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RPC Asia Pacific Holdings Limited
Strategic report for the period ended 30 September 2020
The Directors present their strategic report for the period ended 30 September 2020.

Principal activities

The principal activity of RPC Asia Pacific Holdings Limited (the "Company”) is as an investment
holding company.

Principal risk and uncertainty

As a holding company the Company is expesed to limited risk and uncertainty. The primary risk
faced by the company is that of liquidity due to the significant levels of intercompany debt and
jow fevels of highly liquid assets.

The Company's ultimate parent, Berry Global Group, Inc., manages the liquidity risks
associated with the whole group, as disclosed in the financial statements of that company,
which are publicly available. The Campany expects to receive support from the Group in
respect to its principal risk for the foreseeable future.

Section 172 Statement

Under Section 172 of the Companies Act 2006, there is a general duty on every director to act
in a way that they consider, in good faith, would be most likely te promote the success of the
Company for the benefit of its shareholders as a whole.

The Directors consider that they have performed their duty in good faith to engage under
section 172 of the Companies Act 20086, tc promote the success of the Company for the benefit
of the members as a whole, while taking into consideration, amongst other matters:

» The likely consequences of any decisions in the long term;

« The interests of the Company's employees;

+« The need to foster the Company’s business relationships with suppliers, customers
and others;

+ The impact of the Company’'s operations on the community and the environment;

¢« Maintaining a reputation for high standards of business conduct; and

» The need to act fairly between the members of the Company

With the Company’s principal activity being that of an investment holding company there are
no direct employees, customers or suppliers as such and no operations that would impact the
community or the environment,

The Company, and the companies in which it holds investments are however subsidiaries of
Berry Giobal Group, Inc which prides itself on acting with high levels of corporate and sccial
responsibility and a mission to ‘Always advancing to protect what's important’.

Key performance Indicators ("KPIs")

Management do not review KPls specific to the Company.

On behalf of the board

M Miles
Director
9 June 2021



RPC Asia Pacific Holdings Limited

Directors’ report for the period ended 30 September 2020 (continued)

The directors present their report and the audited financial statements of the company for the
perlod ended 30 September 2020,

Future developments
The directors intend to continue RPC Asia Pacific Holdings Limited (the “Company”) as an
investment holding company for the foreseeable future.

Results and dividends
The profit for the financial period was £31.7m (31 March 2019: £3.7m)}. No dividend was paid
for the period ended 30 September 2020 (31 March 2019: £nil).

Directors
The directors, who served throughout the period and up to the date of signing the financial
statements, unless otherwise stated, are as follows:

M Miies (appointed 1 July 2019)

J Greene {appointed 1 July 2019)
S Kesterton (resigned 1 July 2019)
P Vervaat (resigned 1 July 2019}

The company maintains a directors and officers insurance policy that is appropriate to the
company.

Financial risk management

The Company's uitimate parent, Berry Global Group, Inc., manages the interest rate, price and
liquidity risks associated with the whole group, as disclosed in the financial statements of that
company. which are publicty available.

Directors’ responsibilities statement
The directors are responsible for preparing the Annual Report and the financial statements in
accordance with applicable law and reguifation.

Company law requires the directors to prepare financial statements for each financial year.
Under that law the directors have prepared the financial statements in accordance with United
Kingdom Generally Accepted Accounting Practice (United Kingdom Accounting Standards.
comprising FRS 101 “Reduced Disclosure Framework”, and applicable law). Under company
iaw the directors must not approve the financial statements unless they are satisfied that they
give a true and fair view of the state of affairs of the company and of the profit or loss of the
company for that period. In preparing the financial statements, the directors are required to:

+ select suitable accounting policies and then apply them consistently;

+ make judgements and accounting estimates that are reasonabie and prudent; and

+ prepare the financial statements on the going concern basis unless it is inappropriate
to presume that the company wili continue in business.

The directors are responsible for keeping adequate accounting records that are sufficient to
show and explain the company's transactions and disclose with reasonable accuracy at any
time the financial position of the company and enable them to ensure that the financial
statements comply with the Companies Act 2006. The directors are also respensible for
safeguarding the assets of the company and hence for taking reasonable steps for the
prevention and detection of fraud and other irregularities.

Strategic Report

The Company has taken advantage of section 414C (11) of the CA 2006 to include disclosures
in the Strategic Report that would otherwise be reguired to be inciuded in the Directors’ Report
where it is of strategic impertance to the Company.



RPC Asia Pacific Holdings Limited

Directors’ report for the period ended 30 September 2020 (continued)

Going concern

The directors believe that preparing the accounts on the going concern basis is appropriate due
to the continued financial support of the ultimate parent company Berry Global Group, Inc. The
directors have received confirmation that Berry Gicbal Group, Inc intend to support the
company for at least one year after these financial statements are signed. See note 1 for further
assessment of going concern.

Statement on disclosure of information to auditor

Each of the perscns who are a director at the date of approval of this report contirms that, so
far as each director is aware, that there is no relevant audit information of which the company's
auditer is unaware. Each director has taken all the steps that they ought to have taken in their
duty as a director in order to make themselves aware of any relevant audit information and to
establish that the company's auditor is aware of that information.

Appointment of auditors
Following an audit tender process RSM UK Audit LLP were appointed as auditer by the
Directors during the pericd.

Pursuant to section 487 of the Companies Act 2006, the auditor will be deemed to be
reappoinrted and RSM UK Audit LLP will therefore continue in office.

Change of ultimate parent company

On 8 March 2019, the Directors of RPC and the Directors of Berry Glabali International Holdings
Limited {'Berry Bidco'} announced that they had reached an agreement on the terms of a
recommended cash acquisition of the entire issued and to be issued share capital of RPC by
Berry Bidco a whoily-owned subsidiary of Berry Global Group, Inc (*Berry’).

The Acquisition was proposed to be implemented by way of a Court-sanctioned scheme of
arrangement under Part 26 of the Companies Act. which was subsequenily approved by
sharehoiders on 18 April 2019. Court sanction of the Acquisition occurred on 28 June 2019, On
1 July 2019, the acquisition was compieted and RPC became a wholly owned subsidiary of
Berry.

The new ultimate parent undertaking of the Group from the date of the transaction is Berry
Global Group, Inc.

Change in reporting period

On 1 July 2019 the RPC Group, of which the company is a subsidiary, was acquired by Berry
Global International Holdings Limited, a subsidiary of Berry Gleobal Group, Inc. Foliowing
acquisition, the company changed its year end to 30 September to align with its parent company
and consequently these financial statements represent an 18 month period from 1 April 2019
to 30 September 2020. The comparative amounts presented in the financial statements are for
the 12 month period from 1 April 2018 to 31 March 2019 and therefore are not entirely
comparable.

On behalf of the board

D

[
Yook, e

M Miles -
Director
9 June 2021



RPC Asia Pacific Holdings Limited

Independent auditor’s report to the members of RPC Asia Pacific
Holdings Limited

Opinion

We have audited the financial statements of RPC Asfa Pacific Hotdings Limited (the ‘company’)
for the period ended 30 September 2020 which comprise the income statement, baiance sheet,
statement of changes in equity and notes to the financial statements, including a summary of
significant accounting policies. The financial reporting framework that has been applied in their
preparation is applicable law and United Kingdom Accounting Standards, incluging FRS 101
“Reduced Disclosure Framework” (United Kingdom Generally Accepted Accounting Practice).

In our opinion, the financial statements:

* give atrue and fair view of the state of the company’s affairs as at 30 September 2020
and of its profit for the period then ended;

+ have been properiy prepared in accordance with United Kingdom Generally Accepted
Accounting Practice;

* have been prepared in accordance with the requirements of the Companies Act 2006.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK} (1SAs
{(UK)) and applicable law. Qur responsibilities under those standards are further described in
the Auditor's responsibilities for the audit of the financial statements section of our report. We
are independent of the company in accordance with the ethical requirements that are relevant
to our audit of the financial statements in the UK, including the FRC's Ethical Standard, and we
have fulfiled our other ethical responsibilites in accordance with these requirements. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our opinion.

Conclusions relating to going concern
We have nothing to report in respect of the following matters in relation to which the 1SAs (UK}
require us to report to you where:

» the directors’ use of the going concern basis of accounting in the preparation of the
financial statements is not appropriate; or

+ the directors have not disclosed in the financiai statements any identified material
uncertainties that may cast significant doubt about the company's ability to continue to
adopt the going concern basis of accounting for a period of at least twelve months from
the date when the financial statements are authorised for issue.

Other information

The other information comprises the information included in the annual report, other than the
financial statements and our auditor’s report thereon. The directors are responsible for the other
information. Our opinion on the financial statements does not cover the other information and,
except to the extent otherwise explicitly stated in our report, we do not express any form of
assurance conciusion thereon.

In connection with our audit of the financial statements, our responsibitity is to read the ather
information and, in doing so, consider whether the other information is materially inconsistent
with the financial statements or our knowledge obtained in the audit or otherwise appears 1o be
materially misstated. Jf we identify such material inconsistencies or apparent material
misstatements, we are required to determine whether there is a material misstatement in the
financial statements or a material misstatement of the other information. If, based on the work
we have performed, we conclude that there is a material misstatement of this other information,
we are required to report that fact.

We have nothing to report in this regard.



RPC Asia Pacific Holdings Limited

Independent auditor’s report to the members of RPC Asia Pacific
Holdings Limited

Opinions on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of the audit:

¢ the information given in the strategic report and the directors’ report for the financial
pericd for which the financial statements are prepared is consistent with the financial
statements; and

« the strategic report and the directors’ report have been prepared in accordance with
applicable legal requirements.

Matters on which we are required to report by exception

In the light of the knowledge and understanding of the company and its environment cbtained
in the course of the audit, we have not identified material misstatements in the strategic report
or the directors’ report.

We have nothing to report in respect of the following matters in relation to which the Companies
Act 2006 requires us to report to you if, in our cpinion;

+ adequate accounting records have not been kept, or returns adequate for our audit
have not been received from branches not visited by us; or

+ the financial statements are not in agreement with the accounting records and returns:
or

o certain disclosures of directors’ remuneration specified by law are not made; or
+ we have not received all the information and explanations we require for our audit.

Responsibilities of directors

As explained more fully in the directors’ responsibilities statement set cut on page 4, the
directors are respansible for the preparation of the financia!l statements and for being satisfied
that they give a true and fair view, and for such internal control as the directors determine is
necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the company's
ability to continue as a going concern, disclosing., as applicable, matters related to going
concern and using the going concern basis of accounting unless the directors either intend to
liquidate the company or to cease operations, or have no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as
a whole are free fram materiai misstatement, whether due to fraud or error, and to issue an
auditor’'s report that includes our opinion. Reasonable assurance is a high level of assurance.
but is not a guarantee that an audit conducted in accordance with 1SAs (UK) will always detect
a material misstatement when it exists. Migstatements can arise from fraud or error and are
censidered material #, individually or in aggregate, they could reascnably be expected to
influence the economic decisions of users taken on the basis of these financial statements.

A further description of our responsibilities for the audit of the financiai statements is located on
tre Financial Reporting Council's website at: htip://www.frc.org.uk/auditorsresponsibilities. This
description forms part of our auditor's report.




RPC Asia Pacific Holdings Limited

Independent auditor’s report to the members of RPC Asia Pacific
Holdings Limited

Use of our report

This report is made solely to the company’s members, as a body, in accordance with Chapter
3 of Part 16 of the Companies Act 2006. Our audit work has been undertaken so that we might
state to the company's members those matters we are required to state to them in an auditor's
report and for no other purpose. To the fullest extent permitted by law, we do not accept or
assume responsibility to anycne other than the company and the company’'s members as a
body, for our audit work, for this report, or for the opinions we have formed.

LM UK Ak CLP

lan Wall (Statutery Auditor)

For and on behalf of RSM UK Audit LLP, Statutery Auditor
Chartered Accountants

St Philips Point

Temple Row

Birmingham

B2 5AF

9 June 2021



RPC Asia Pacific Holdings Limited

Income statement for the period ended 30 September 2020

18 month
period ended Year ended
30 September 31 March

2020 2019

Note £m £m

Other operating income 2 38.3 10.2

Operating profit 38.3 10.2

Finance expenses 3 (6.6) (6.5)

Profit before taxation Nz 3.7
Tax on profit 4 -

Profit after taxation for the period/year 31.7 37

There is no other comprehensive {expense)/income cther than those shown above and
therefore no separate statement of comprehensive income has been presented.

All results arise from continuing cperations.



RPC Asia Pacific Holdings Limited

Balance sheet as at 30 September 2020

30 September
2020 31 March 2019

Note £m £m
Non-current assets
Investments 8 222.5 2225
Trade and other payables: amounis falling due 9 (22.1) (134.3)
within one year
Total assets less current liabilities 200.4 88.2
Trade and other payables: amounts falling due 10 {100.2) (19.7)
after one year
Net assets 100.2 68.5
Equity
Share capital 11 - -
Share premium account 52.6 52.6
Retained earnings 47.6 159
Total equity 100.2 68.5

The financial statements on pages 9 to 17 were approved by the Board of Directors on

9 June 2021 and signed on its behalf by:

- N ¢ P
MMiles
Director

Company number: 08994155

10



RPC Asia Pacific Holdings Limited

Statement of changes in equity for the period ended 30 September 2020

Share

Share premium Retained
capital account earnings Total equity
£m £m £m £m
At 1 April 2018 - 52.6 12.2 64.8
Profit for the vear - 3.7 3.7
At 31 March 2019 - 52.6 15.9 68.5
At 1 April 2014 - 52.6 15.9 68.5
Profit for the period - - 31.7 31.7
At 30 September 2020 - 52.6 476 100.2

11



RPC Asia Pacific Holdings Limited

Notes to the financial statements for the period ended 30 September 2020

1 Accounting policies

The company is a private company limited by shares and is incorporated and domiciled in
England and Wales.

Basis of accounting

On 1 July 2019 the company was acquired by Berry Global International Holdings Limited, a
subsidiary of Berry Global Group, Inc. Following acquisition, the company changed its year end
to 30 September to align with its parent company and consequently these financial statements
represent an 18 month period from 1 April 2019 to 30 September 2020. The comparative
amounts presented in the tinancial statements are for the 12 month period from 1 April 2018 to
31 March 2019 and therefore are not entirely comparable.

The financial statements have been prepared on a going concern basis under the historical
cost convention and accounting policies have been consistently applied except as disclosed in
the accounting policies in this note. In assessing going concern to take account of the
uncertainties caused by COVID-18, the directors assessed the future projections of the
businesses in which the Company holds investments and intercompany positions for at least
12 months from approval of the financial statements. This included an assessment of the levels
of cash to ensure sufficient resource was available to continue to trade given the uncertainty
regarding the impact of COVID-19 on the economy, customer behavicur and ultimately the
company's performance.

Based on the assessment performed and the company’s financial position the directors have a
reasonable expectation that the company will be able to continue in operational existence for
the foreseeable future, being at least one year from the approvai of the financial statements.
Thus. they have continued to adopt the going concern basis of accounting in preparing these
financial statements.

Further to the above the directors believe that preparing the accounts on the going concern
basis is appropriate due to the continued financial support of the ultimate parent company Berry
Giobal Group. Inc. The directors have received confirmation that Berry Global Group, Inc¢ intend
to support the company for at least one year after these financial statements are signed. The
directors have concluded that at the date of approval of these financial statements, there is no
information available to them that causes doubt over the letter of support provided by Berry
Global Group, Inc to the company.

These financial statements of the company have been prepared in accordance with Financial
Reporting Standard 101, ‘Reduced Disclosure Framework' (FRS 101) and the Companies Act
2006 (the Act}. FRS 101 sets out a reduced disclosure framework for a ‘gualifying entity’ as
defined in the standard which addresses the financial reporting requirements and disclosure
exemptions in the individual financial statements of qualitying entities that otherwise apply the
recognition, measurement and disclosure requirements of international accounting standards
in conformity with the requirements of the Companies Act 2006.

The company is a qualifying entity for the purposes of FRS 101 as it is a member of a group
which prepares publicly available consolidated financial statements and it is inciuded in the
consalidation for that group. Accordingly. the following exemptions from the requirements of
IFRS have been applied in the preparation of these financial statements in accordance with
FRS 101:

a) IFRS 7, ‘Financial Instruments: Disclosures';

by IAS 1. 'Presentation of financial statements’ (paragraph 38) — comparative
information requirements in respect of paragraph 79(a){iv) of IAS 1;



RPC Asia Pacific Holdings Limited

Notes to the financial statements for the period ended 30 September 2020
(continued)

1 Accounting policies {continued)

Basis of accounting (continued)
¢) The following paragraphs of IAS 1. 'Presentation of financiai statements’:

(i) 10{d), (statemant of cash flows};
(iiy 111 (cash flow statement information); and
it} 134-136 (capital management disclosures);

d) IAS 7, ‘Statement of cash flows';

g) IAS 8 "Accounting policies, changes in accounting estimates and errors’ (paragraph 30 and
31) —requirement for the disclosure of information when an entity has not applied a new [FRS
that has been issued but s not yet effective;

f} The following requirements of 1AS 24, 'Related party disclosures’”:
(i} paragraph 17 — key management compensation; and

(i) the requirements to disclose related party transactions entered into with two or
mare wholly owned members of a group.

In addition. the Company has taken the fellowing application exemptions within IFRS 1 "First-time
Adoption of International Financial Reporting Standards™:

a) Appendix C — business combinations
b} Appendix D, paragraphs 14 and 15 - investments in subsidiaries, joint ventures and
associates

Key Estimates and Assumptions

The preparation of the financial statements may require the directors to make judgements, estimates
and assumptions that affect the application of policies and the reported amounts of assets and
liabilities, income and expenses. Any estimates and associated assumptions are based on historical
experiences and various other factors that are believed to be reasonable under the circumstances, the
results of which form the basis of making the judgements about carrying values of assets and liabilities
that are not readily apparent from other sources. Actual results may differ from these estimates. The
key estimates and judgements used in the financial statements are as follows:

Carrying value of investments
Basad on the underlying trade and assets of its subsidiaries, the directors consider the carrying value
of the Company’s investment in its subsidiaries to be supportable.

Trade and other payables
Trade and other payables are reccgnised initially at fair value and subsequently measured at
amortised cost using the effective interest method.

Taxation

The tax expense represents the sum of the current taxes payable and deferred tax. The current tax
payable is based on taxable profit for the year. Taxable profit differs from net profit as reported in the
income statement because it exciudes items of income or expense that are taxable or deductible in
other years and it further excludes items that are never taxable or deductible. The Company’s liability
for current tax is calculated using tax rates that have been enacted or substantively enacted by the
balance sheet date.



RPC Asia Pacific Holdings Limited

Notes to the financial statements for the period ended 30 September 2020
(continued)

1 Accounting policies (continued)

Taxation (continued)

Deferred tax is the tax expecied to be payable or recoverabie on temporary differences between the
carrying amounts of assets and liabilities in the financial statements and the corresponding
tax bases used in the computation of taxable profit and is accounted for using the balance sheet liability
method. Deferred tax liabilities are generally recognised for all taxable temporary differences and
deferred tax assets are recognised to the extent that it is probable that taxable profits will be available
against which deductible temporary differences can be utilised.

Deferred tax liabilities are recognised for taxable temporary differences arising on investments in
subsidiaries, except where the Company is able to control the reversal of the temporary difference and
it is probable that the temporary difference will not reverse in the foreseeable future. Deferred tax is
calculated at the tax rates that are expected to apply in the year when the ligbility is settled or the asset
is realised. Deferred tax is charged or credited in the income statement, except when i relates to items
charged or credited directly to equity, in which case the deferred tax is also dealt with in equity.

New standards, amendments and IFRIC interpretations

IFRS 16 is the new accounting standards that is effective for the period ended 30 September 2020
however as the company has no leases this is not applicable to the Company. There are no other
amendments to accounting standards, or IFRIC interpretations that are effective for the period ended
30 September 2020 that have had a material impact on the company.

Group financial stalements

The financial statements present information about the Company as an individual undertaking and not
about its Group. The Company has not prepared Group financial statements as it is exempt from the
requirement to do 50 by Section 401 of the Companies Act 2006 as it is a subsidiary undertaking within
a Group headed by Berry Global Group, Inc., a company incorporated in the United States of America,
and is included in the consolidated financial statements of that Company.

2  Other operating income

18 month
period ended Year ended 3t
30 September March 2019
2020
£m £m
Dividends receivable 38.3 -
Adiustment to deferred consideration - 10.2
38.3 10.2
3 Finance expenses
18 month
period ended Year ended 31
30 September March 2019
2020
£m £m
Interest expense on group loans 6.5 3.5
Foreign exchange 0.1 3.0

6.6 6.5




RPC Asia Pacific Holdings Limited

Notes to the financial statementis for the period ended 30 September 2020
(continued)

4 Tax on profit

18 month
period ended 30 Ye
ar ended 31
September 2020 March 2019
£m &m

United Kingdom corporation tax at 19%
(31 March 2019: 19%) - -
Adiustment in respect of prior year - -

Current tax charge far period/year -

The tax assessed for the period is lower than {2019 lower than) the standard rate of corporation tax
in the UK. The difference is explained below:

18 month period Year ended 31

ended 30
September 2020 March 2019
£m £m
Profit before taxation 31.7 3.7
Preiit before taxation multiplied by the standard rate in the 6.0 07
United Kingdom of 19% (31 March 2019: 19%}) ’ '
Effects of:
Non-taxable income (7.3) (1.4)
Group relief 1.3 0.7

Total tax expense in the income statement -

A UK corporation tax rate of 19% (effective 1 April 2020) was substantively enacted on 17 March 2020,
reversing the previously enacted reduction in the rate from 19% t¢ 17%. This will increase the
company's future current tax charge accordingly.

On 29 March 2017, the UK Government invoked Article 50 of the Treaty of Lisbon, notifying the
European Council of its intention to withdraw from the European Union (the 'EU’). On 24 December
2020 the UK and the EU entered into EU-UK Comprehensive Trade Agreement having received Royal
Assent. The agreement respects the autonomy of the UK and EU respectively. The treaty, beyond
expressing transparency and mutual areas ot co-operation was silent on UK tax laws and rates. The
directors have assessed and have not identified any significant matters impacting the financial
statements.

5 Directors’ emoluments

The directors did not receive any emoluments for their services to the company for the period ended
30 September 2020 {31 March 2019: £nil). Their costs are borne by Berry Global Group, Inc, a fellow
group company.

6 Employees

No persons cther than directers were employed by the Company during the year (31 March 2019: nil}.



RPC Asia Pacific Holdings Limited

Notes to the financial statements for the period ended 30 September 2020
(continued)

7 Auditor’s remuneration

Amounts payable to the company’s auditors for the audit of the financial statements were £1,500 (31
March 2019: £1,000). This cost was borne by a fellow group company, RPC Containers Limited.

8 Investments

The Company cwns 100% ot the share capital of Ace Corporation Hoidings Limited. a company
incorporated in Hong Kong. Ace Corporation Holdings Limited is a holding company through which
the shares in subsidiaries in Hong Kang and China are owned. A full Iist of these subsidiaries is
included in note 14.

Investments in
subsidiary undertakings
£m

Cost and net book amount
At 31 March 2019 and 30 September 2020 222.5

9 Trade and other payables: amounts falling due within one year

30 September
2020 31 March 2019

£m £m

Amounts owed to group undertakings 221 134.3

The amounts owed to group undertakings are unsecured, have a fixed rate of interest and have no
fixed repayment date.

10 Trade and other payables: amounts falling due after more than one year

30 September
2020 31 March 2019
£m £m
Amounts owed to group undentakings 100.2 19.7

Amounts owed to group undertakings are measured at historic cost and are unsecured, repayable in
2020 and are charged interest at a fixed rate.

11 Share capital

30 September
2020 31 March 2019
£ £

Allotted and fully paid:
2 (31 March 2018 :2) ordinary share of £1 each 2 2




RPC Asia Pacific Holdings Limited

Notes to the financial statements for the period ended 30 September 2020
{continued)

12 Ultimate parent undertaking and controlling party

The immediate parent company is RPC Packaging Holdings Limited, a company incorporated in
England and Wales. The ultimate parent undertaking of the company is Berry Global Group, Inc.

The smallest and largest group for which consolidated financial statements are prepared and which
include the results of the company for the year is Berry Global Group. Inc.

Copies of the Berry Global Group, Inc. consglidated financial statements may be obtained from Berry
Giobal Group, Inc., 101 Oakley Street. Evansville, Indiana, United States, 47710,

13 Related undertakings held at period end

The following companies are related undertakings of RPC Asia Pacific Holdings Limited. All companies
are wholly owned and the company's interests are in ordinary shares or their equivalent, All companies
listed below are indirectly held, with the exception of Ace Corporation Holdings Limited which is an
immediate subsidiary.

Registered Office Address Country Company Name

Unit 510, 5/F., Vanta Industrial Hong RPC Ace Company Limited, Ace Mold Company
Centre, 21-23 Tai Lin Pai Road, Kong Limited, Ace Classic Medical Compenents Co
N.T., Kwai Chung Limited, Ace Corporation Holdings Limited, Ace

Industrial Technologies Limited, Ace Plastics
Company Limited. Ace Plastics Technologies Limited

10th, Min Fu Road, Shatou China Ace Mold Industrial (Shenzhen) Company Limited.
Community, Shajing Jiedao,
Bao'an District Shenzhen

8 Dingwan 7 Road, Sanzao China Ace Plastics (Zhuhai) Company Limited, Ace Mold
Town, Jinwan District, Zhuhai {Zhuhai) Company Limited.

No.888 North Round-the-city China Ace Classic Medical Components {Shanghai)
Road Nangiao, Shanghai Company Limited, Ace Mold {Shanghai} Company
Industrial Comprehensive Limited, Ace Mold Industrial (Shanghai) Company
Development Zone, Fengxian, Limited.

Shanghai

Unit 501 Building B, 50 China Shenzhen Howyecen Automotive Electronic
Zhuangcun Road, Shajing Company Limited.

Street, Bac'an District,
Shenzhen City

Section H, 3rd Industrial Zone, China Ace Plastics (Shenzhen)y Company Limited.
Gonghe Zone, Shajing Jiedao.
Bac’an District Shenzhen

No. 1929 Tian Du Road, China Ace Mold (Hefei) Company Limited.
Economic and Technological
Development Area, Hefei
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Sustainability Strategy

Products

Optimize Design

_ightweight products

Jesign 100% of packaging to
2e reusdble, recyclable, or
—ompostable

Suslainable Sourcing

* Achieve 10% recycled content
Jcross fast-moving consumer
Joods packaging

Zncourage the development
of renewable materials

MEnimize product impacts through

design and innovation

Inzrease our offer of widely
rezycloble packaging, items with
high levels of recycled matencl,
ard on obundance of items
aptimized to be Ughtweight

Set a new record for annual usage
of post-consumer plastic of 70,000
metric tons driven by our acquisition
of RPC

IMPACT 2025

Performance _L77 Partners

R

Climate Change End Plastic Waste

Expand and modernize waste
infrostructure to increase
recavery and prevent Loss of
plastic to the environment

* Reduce greeshouse gas
emissions 25% by 2025 versus
our 2016 baseline

Continvous Improvement

Engage the plostics

* Recluco londf Lowaste 5% per yra~ industry on OCS

* Reduce cnergy and water
consumption 1%, per Gear

Limit Global Warming to 1.5°C

* Increase renewable enetgy
Operation Clean Sweep™
* Expand the use of plastic in

= Preventresin loss through OCS place of alternative materials

« Implement QTS at acquisition + Promote science-based torgets

sites within the fnst year

Centinuously improving In order to
minimize our operational impacts

Partnered with key atgaonizations to
meet our sustainahility goals and
engaged employees to build stronger
communities oround the world

Advance intiatives tocused

on reducing ouy impact ¢n the
environment in emissions, waste,
energy. and waler

Recent Accomplishments

Joined the Alliance to End Plastic
Waste os founding member and
signed the New Plastics Economy
Global Cormnmutment

Confinued longterm reduction in
Scope 142 GHG =missions intensity,
reduced 3% year-over-year and
46% since 2008

We are preud to huve mtteduced o number of products designed fol
sustainebility In Line with our strategy, we are workmng towards 100% of our
fast-moving censumer packaging to be reusable, recyclable, or compostable
by 2025 In tesponsce to this goal, we offer widely recyctoble packaging.
tems with hich levels of recycied matenal, ond an abundonce of items
optimized 1o b> lightweight.

Sustainability Progress

Holy rail ¢

legent Socting

Partnership to improve the
quantity and quality of
ptastic recucled through
digital watermarking

Ay

)

Announced off-take
agreement for recycled
plastic produced via
advanced recycting

SUSLAin, 4

Berry received ISCC+ certification at
9 facilities, ensuring traceability of
recycled and bio-based polymers

through the supply chain

9 GeorgiaPacific

Recycling

Formatized partnership to
create a closed loop system for
plastic film recycling

JMondeléz,

Internotional
SNACKING MADE RIGHT Launched first moisture
absorber with post-consumer
Announced supply ogreement to recyclet plostic
preduce Philadelphia cream cheese

packaging using recycled content

preduced via odvanced recycling

Human Capital Management

We believe that 1t is the cumuiative success of our thausands of employaes
around the globe thot fosters excellence within our organization,

Embracing Employee Development

Focused on advancing careers

of employees frem shop fioor to
executive level through emplogese
development programs including:

« Leudership Developrrent Program
growing key leadership competencies
for mid-level empioyees

& front Leodership Progrom troining
manufacturing plant emptoyees to
drive e safe work environment

« {nternship Program focused on
talent retentian through leadership
develepment, senior-level expasure,
and education

= Executive Development Program

16 provide globol exposure and
enterptise thi

employees participated In
Nho moo our skill ond compatency

bullding etearning platform’

Puvsizing Sobety ‘0 Al Thay We Do

Fostering the development of a
thoughtful, diverse workpl

through our pluglN Diversity and
Inclusion Network and Rs initiatives;

Diversity Council provides globol
oversight of the pluglN mission in
partnership with Berry's executive
ieadership and includes o cross-
section of senior empicyees

* Employees Resource Groups celebrate
diversity ond encourage Lnique
perspectives to help fuel innovation

Opportunities to create connections at
ol ievels and drive a positive giobal
culture through Peer Groups, Coffee
ond Conversation. ond Talks with CEQ

employee resource groups
celebrating diversity

oA total recordable incident rota,
i3

below industry average of 3.8°

TEu S CErviconme it nd Safity  Fy 2020
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CALUTIONARY STATEMENT CONCERNING FORWARD-LOOKING STATEM

[nformation included in or mgorporated by reference i Mligs with the U8 Secunties and Bxchange Comnmssion (the
“SEC yand the Compamy s press releases or other public statements, contain or may contain forward-fooking
statements. This report includes “forward-lTookng” statements with respeet 1o our fnancial condition. results off
operations ind business and our capectations or beliets concerning future cvents. These statenienits contain words such

as "believes,” “expects.” Tmay” Wil shooid.” Twould.” Teould.” tseek s Cupproaimatel.” Timtends,” U plans,

“estimates,” “project”. ontloek.” “anticipates™ or “luoking forward™ or similar eapressions that refate (o our sitategy
plans, intentions, of vxpactations. Al statements we maghe rbiating 1o our estimated and projected carmugs, nurgits,
conts. expenditures, cash Tows, growtly rates. and Hnanciai resulls or w our expectidions regarding futare induste
trends are Byrward-Tooking statements. [n addition. we, through our semor management. from time to time nithe
forward-looking public statements congermng our espected Tuture operations and performance and other
developments. These forward-lovking statements are subject to risks and uneertaimties that men charrge ad any lime,
and. therefore, our actual results may differ muterially From those that we espected. Al Torward-Tooking stitements are
made only s of the date hereoll and we undertake no obligation to publichy updute ar revise any Torwand-looking
Latement as aresult of new information. future events or otherawise, exeeplas otherwise required hy Taw,

Additionudly. we caution readers that the Tist of important factors diseussed in the section tifled “"Risk Tactors™ vy
not contum all of the material factors that are important 1o you. in addsion, in hghe ol these risks and uneertamtie
the matters referred (o in the forward-Took ing stazements contumed in this report may not in fact oceur. Accordingly.
readers should not place undue rel

innee on those staiements,
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Goodwill und other intangibles represent a significunt amount of our pet worth, and a futpre write-off could result in lower
reported net income ané a reduction of our oet worth.

We hiavg @ subytaniial amuonnt of goodwith. Future chianges in market mulliples. cost ol cupital. expected cash Mows. or
other external factor, sueh s the COVID-19 pandemie may adversely affect vur busiess 2 cause our goudwill to he
mpaired. resulting in o non-cash chargs against rosults of pperations W write oft poodwill ot indetinite ned mtangihle
ansets for the amount of impairment. IIa future » rite-oft 1 required. the chargs could result in sigmidicant losses.

Our internations! operations pose risks to our business that may aot be present with var dumestic operations.

Furcign operations are subjcct o certain risks that are unie ue 1o doing husinesy i foreign sounines. These risks
include fluctuations in forcign curreicy exchunge rates. inlfatom. seonamic or political {nstability, shipping delas in
our products and receivinge deluys of raw materials. changes m applicable s, including aesessiienls of neame and
non-income rekited s, redueed protection of intelieetosd property., inabiity 1o readily repatriate cash 10 the LS.
effectively, and regulatory poticies and various {rade restrictions meluding pr aemial changes 1o export taxes or
counteryailing and ¢ nti-dumping duties ler exported prod t» from these counlrics. Any of these risks could distupt
our business and result insign Lant lasses. We are alyo sudject o the Foreign Corrupt Practices Act aad vther
anti-hribery and anti-corruption lass tha generally bav bribes of wireasunable wifts 1o fureim govermments or officiils.
We huve implemented sabepuards, aming and policies (o v ieourage yhase practices by owt cmployees and agents
FRodeh ¢ our existng safeguards, ranimg and poheies (0 assure compliance and any uture improvenicnls iy prove
{o e Toss tham effective and our cmployees OF dgents WAy © 1EEE in conduet lor which we might be held responsible. 1F
employeus vielate our pe cien, wo i be sabiect e repulitory sanclions. Vioktions of thew laws oF Fesubations conld
result in sanctions including fines, debarment {rom export privileges and penatties aod could adversely aftect vur
Business. tinancial condition and tesuits of operittions.

Current and future environmental and other governmental requ cments could adversely affect our financial cendition and
pur ability to conduct our husiness.

While we hane hot been required tstorically to ke signit cant capital expenditures in order (o comply with apphicable
smvironmental lws and regu 100, W cannoet predict our future capital expenditure requirements beciuse of
sontinually changing compliance standards and om jrommenta) weehmology. Furthermore. s olations of contantinated
Lites Mt we do not know ghout (including contumination aused by prior Owners amd operators of such sites or newly
discovered information) could resuitn addifional compliace o remediation costs or other Habililes » hich cowld be
aterial. n additon. fede al. state, local, and foreign gove TRt could enact kewa of Tepulations COTICETTiLE
cnvironmental matiers. sueh s greenhouse ms emiosicns, that inwrease 1he cost of producing. of otlierwise adnersely
affect the demand for, plastic produets. Leg Jation tizal wotlld prohibit. tax or restrict the sale or ise ol certain types of
Shastic and ovher containers. and would requre divension © " ofid waste stich as packaging materials from disposal i
~indfills, has heen or may be introduced. Although we helieve that any such Jaw » promulgated Lo date June not had a
material adverse effect on s there cuh be no

ssurance that future Tegislution or regulation sould not e o muaterisl
adyerse oiloct on us Furthermore. a decline in gonsume? proterence for phestic products due to e irenmental
comsidetatons could rewlt in significant fosses.

“Ne may not be succe ful in protecting our intellectual property rights. including our wapatented proprietary hnow-hew
and trade secrets, or i avoiding clainy that we infringed on the intelleetuat property rights of athers.

In addinon to Telying on patent and trademark rihts, we 1oy on unpatenied propricia know-now and 1rade seerels.
aned emrday Lunous metheds, inchuding confidentiohity agremments with erployees and comsullants. customers 1w
suppliers Lo protect our knows-how and trade secrets, Hunveer, thewe methads and aur _.:_:..:_Z::_ trademarks nue nol
afford complete protection and there can be no assurance 1t others will notindependently develop the kama-how
and trade secrets ar develop hetter production aethods than s, Purther, we may ot e able to deter current & nd
former eniptovees, contractars e athes pacties from hreaching agrovnieniy At TSApPPTOPTIUME Proprietary
ipforminion and it b possible that third partics miy copy o otherwive oblain s e o4 information and proprictary
wethnology without authorization or otherwise infringe on auri atellectual property nghts Frurthermore, o assuranee
can be gaen that we will not be subjeet ta clams asserting “he infringement of the intellectual property rights of third
parties seeking damages, the payuent of covalties ar licensiag fees undior injunctions against the sade of vur products.
Any such ltigation could e protracied and costly and cowd result in ignif|

nt losses,

AFF COVIMENLS

ltem 1B, UNRESOLY FD§

None.

Jtem 2. PROPERIIES

O prisaary manufacturing facilities by genpTapiine T were as follow

sengraphi

Region Total Facilities  Leased Facilitics

...... 118 29
,,,,,, 137 KR
Restofworld .. - e 38 RA]

Wem3  LEGAL PROCEED

Berry s pariy o Larious legat proceedings ivolving routi 1 whicly are incidental 10 our husiness. Afthough our
jegad and Mmancial bility with respect 10 wch procecdings cannol b estimated with corlanty. we helieve that ans
wltimate lability would not be material to 1he Business, finuncial condition. results of aperativns ar casl o,

Hem 4. MINESAFETY DISCLOSUR

Nt applicable.
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Seal For Life Disposition

In July 2019. the Company completed the sale of 1ty Seal or Lile ("SFL7) business which was operated v our Health,
Hygiene & Specialties segment for nel proceeds of 226 nillion. A pretay gain of 3214 millian on the sale was reorded
in Restructuring and transaction setivities on the Consolilaed Statements of [ngome

U8 Flexible Packaging Cormverting Dposition

In Qctober 2020, the Company reached an inital agreement o seli its US. exibie packaging comyerting busingss
which was primarily operated in the Engineered Materials segment for $140 million. which s preliminary and subjeet
10 adjustment at ¢losing, The Company reported fiseal 2020 net sales of approximately 200 million relided to the
businuess.

Discussion of Results of Operations {or Fiscal 2020 Compared to Fiscal 2019

Acquisition sales and operating imeeme disclosed v ithin this seciion reprexent the resudts frone aoguisitions for the current
i) fod Businvss BUCgratos vapemes Conaist :\ Festrae ining ariel gt 2_:.:.._,.5.. ::.::.,...Z:: refuted coses. wnd other
hrasiress opiimizaiion coses, Tables present doflors in miflion s
Fiscal Year
2020 2019 S Change %% Change

Cunvolidated Overview

Netsalos . ... S1L709 S88T8 S283 32
Operiling meome .. ... . e e B LITYS 9 S 20= 20
Operating inconte percenlage of net sales FE 10%: 11"

The net sales growth s primanly attributed to acquisition act sales of $3.346 nullion and an organic volume mercase of
2% partially offset by Tower selling prices of $38 1 million due to the pass through ol fower resin costs and Prior YT
divestiture sales of’ $96 milljon.

The operating income increase is primarily attributed 1o acquisition operating income of 8245 millon. an 887 unllion
favorable impact from cost productivity and produet mix. 1547 million favorable impact fron the 2'% organic volume
increase. 4 539 million inventory fair value step-up related 1o the RPC acquisition in the Prior YT, o 835 million
decrense in business intepeuation expenses. and a $21 millio ) decrease in depreciation and amortization. These
improvements were partially offset by a $214 million unfusvarable change from the Prior YT gain on the sale of our
SEL business. a $32 million increase in selling. general and admimstrative expense prinmarily related to higher accrued
performance-based compensation. and Prioe Y TD divestiure aperiting income of $28 milkion,

Constnter Packaging International Fiscal Year

20200 2009 $ Change " Chanpe
Netadles oo . B4195 SI2I SIuee 240
Operatimgineome .. .0 o e 529908 12 % 28T 29
Operating income percentage of netsales o000 o T

I'he net sales growth in the Conmsumer Packaping International segment 1v primarily attsibuted o net sales of 52971
um the RPC agquisition, o $39 million fasorable impact from foreien currency ehanges, und an organie volume
nerease of 100 partiaily offset by Tower selling prices of 5% million due to Ure pass through of lower resin costs.

The operating income inerease is primartly attributed (o acquisiton operating income of $196 mullion, 2 $39 million
mventory fair vatue slep-up reluted o the RPC seguisition i the Prior YT o 521 million decrease in business
‘niegration costs. and a 521 million fnorable impact from cost productivity and product mix

Consumer Packaging North America Fiscal Year

2020 20019 $ Change % Change
Netsales .. ... ... $18%0 %263 S04 W
Operaling income .. ... i e B3 S 2 R Y
Operating income pereentage of netsales ... o0 o oL 1% 9,

The net sales growth in the Consumer Packaging North Americii segiment 15 primunly attributed (o acquisition net
sides af 5356 miilion related to the 1S, portion of the gequirad RPC business and a 2" base volume improsement.
partially offset by lower selling prices of 205 million doe to the pass through ol lower resin costs,

e operating lncome inercase is primarih attributed Lo acquisition operatmg income of 347 milhon, o 527 wiliion
favorable impact from cost productivity and product min, and o ST6 million avorable wnpact fron the base volwse
increise. These inereases were partially ofTset by g %12 nuition erease inselling, peneral and adimmmnstratse expenses,

Engincered Matevials Fiseal Year

20200 ZHMY  $ Change % Change
NCUsales o oo SM33MORMAN BI04 (8
Opergling ineome . . oo e e e % 3178 AR Yol 0
Operating income pereentage of netsales ..o 000 0 4% 13,

The net sades decrease in the Eoginecred Materials segment is primarly aitributed o lower selling peices of
$159 million due ta the pass through of lewer resur costs ated i 2% orgame volunng decline prumarily within our
industrials business as a result of the mipact of the COVID- 1Y pandeny

The vperating income decrease was modestly impacted by the erganic volume dechne and an inerease onselling, peneral
und adminmtrative evpenses. These tnercases were partiaily offset by a 512
NOTHZA10N CXPense,

o decrcise in deprecianon and

Fiscal Year

2020 7 2019 §$Change % Chapge

Health, Hysiene & Specialties

lon oo %2338 S247F 0 S(H49)
Operaing meome .00 L0 Lo o .o o 8 3 S 41 SU67) :
Operiting meome percentage of netsales .0 oo o oL Hr, [

he et sales decrease in the Healthe Hygiene & Specialties segment is primarily attributed (o lower selling prices ol
1od nnllion due to the pass through of Jower resim costs. Prior YT sides of $96 million related to the divested SFL
business. and a $37 million untivorable impact lrom fereign carrenes changes, partally offset by a 7' organie vobume i

improvement.

The operating income deerease is primarily attributed (o a $214 million unfworable change from the Prior YT gain
on the sile of our S1 L husinesa, Prior YT divestiture operating income of 328 million. and an $ 11 aulhon increase in
selling, general and adininistrative expenses. These decreases were partially ofiset by o S43 million finorable impact
from cost productivity and product niis. a %36 million e erable impact from e organic volume improvement. und a
13 million decrease in depreciation and amortization eapense,

\_‘mvnu_ «.\_q
2020 20019 % Change "4 Change

o 3omss surh It

Other expense, net

Otherespensecnet ... ...

The Other expense decrease is primarily attributed to Prior YTIY charges for foreign eseliange fornard contracts of
599 nuthon and cross curreney swaps of 41 anllion relited to the ctosmg ol the RIFC aequisinon.
Fiseal Year

2020 201

[lerest SVpense. et L e e 8435 .J,.Sc. ’ J:.mm-.

Turevest expense, et

Change

The wilereat expeise nerenss is primanly atinbuted 1o the meremental debt Bctfities cutered mte as part of the RPC
wcyuisition,

Tncome tax cxpemse Fiseul Yeur
2020 2009 $ Change % Change
INCOME BIVENPCIISG & & - oo L e e RIS 3H0 S68 EL AN
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Fiscal Year
2019 2018 % Change _x.ﬁu.w:ne

Ceeeo. S 1Y) $103 (5531,

The income tax capense inerease is primarily ateibuted 1o the $1°4 million provisional transition benetit reeorded in
fiscal 2018 as & result of the recent ULS. (ux legalation. Orir effective tan rate for fiscal 2019 was 18w snd was positivehy
impaced by 670 from the sale of subsidiaries, 2% Fron shre-ba sed compensation and 2 from research and
development credits. These Tavorable items were partially ailset 2% from L8, state taxes. 3« leom Toreien valuation
allowances, 200 from foreign rate dilferential and other dicerete items,

Income tax (hencfit) exponse

[ncome tax (henefit) expense ... . ..

Comprehensive Icome Fivcal Year
2019 2008 $ Change % Change

wlncome oo L ST S8 sy 7).

Comprehen

The decrease iy comprehensive income is primarily attnbuted 10 a $92 million decrease in net income. a $160 million
untivorable change in the finr salue of interest rate hedgea, a 538 million decrease 10 unrealized gains on the
Company’s pension plans. partialh offset hy a $36 million favorable change m currency translation, Curreney
translation gainy are primarily related 10 non-L.5. suhsidiries with a functional currency other than the U S, dollar
wherehy asaets and habilities are transkited from the re pective funetional currency inte 175, dollars using perind-end
exchange rates. The change in currency trnslation was provarily attributed o locations utilizing the cure, British
potd sterling, Brasilian read and Chinese renminbi as thor Tunctional currency. As part of the averall risk
managzment. the Company uses derivative instrunients 1o reduce exposure to changes in interest rutes attributed Lo the
Company’s floating-rate borrow ings and records changes “o the fuir value of these instruments in Accumulated ather
comprehensive income (loss). The change in Fair value of these instrwments in Facal 2014 versus fiseal 2018 is primarily
attributed to 4 change in the forward interest curve betwen measurenrent dites.

Liquidity and Capital Resources

Senior Secoved Credit Fucilin

W manage our global cash requirements considermg i) wailable funds among the many subsidiarics through which
we vonduct business. (i} the geographic location of our ticuidity needs. and (iii) the cost 1o aceess international cash
balances. We have an $850 million asset-hased revolving line of credit that matures in Muy 2024, At the end of fiscal
2024, the Company had no outstanding balanes on the revolving eredit facility. The Company was in compliance wit

all covenants at the end of fiscal 2020, Refer to Note 3 Long-Term Debt or further information.

Ceoniractia Obligationy wid OFf Balunce Shoet Transcefions

Qur contractual cash obligations at the end of fiscal 2020 e sutiimitrized in the following table which does not give
any effeet 1o retirement plans, Refer 10 Note 8 Retirement Plans, o1 taxes as we cainol reasonably estimate the tining
of future cash outflows,

Payments due by perivd as of the end of fiscal 2024

Tota <lyear 1 -3vears 4 :m.ﬂﬁ_? v‘m::ﬂ
Long-term debt. excluding capital e w_:”Mm R im_.xm‘_ B fg \ﬁ‘e_a
Capital leases .00 0000 86 20 40 i3 13
Fived irterest rate payments ... .. .. T8I 140 269 257 Ls
Varable mierest rate puyments™ L 881 191 345 257 B8
Dperating leases ..o 03 1% 190 139 256
Totdcontractual cash abligations . ... ... .. $12.697 5538 Muoclm f\u:.m §7.07

L Based on apphvab

2 inLerest rates i eflect end !

Jash Flows from Operating Acpivities

Net cash provided by aperating activities increased $329 m.ion from fiscal 2019 primarily attributed o inproved net
UICOME prior 1o not-cash activities. partially offset by o redaction in e working capital benefit compared o liscal
2019,

13

Net cash prosided by operating activities inereased $197 million from Fiseul 2008 primarils attribuied to deereases in
working capital due to lover raw materind costs partially oflset by professional Tees related 1o the RPC acguisition,

Cash Flenes from Diveviing Tervities

Net cash used in wvesting activities decreased $3.935 million from fiscal 2019 prinarily attributed o lower acquisition
and divestiture related activitios, partially olfset by inereased capital expenditres

Netcash used in investing activities increased $5.216 wmillion from Feal 2018 prenvarily attrbuted Lo inereased capiil
evpendilures, settlement of acquisition related dervatives, and higher acquisibion spending partialiy offset by the saie of
our SEL business.

Cande Floncs jrom Financing Acrivitios

Net cash used In financing activities changed 86,616 milllon from Cseal 2019 primarily attributed 1o $102 billion net
fepuyments on leng-term borrowings during fseal 2020 compared 10 856 hlion net proceeds from long-term
borrowings used to linance the RPC acquisition in Tiseal 2019

Netcash from financing actisitics increased 5,313 million from fis a0 2008 primanily attributed (o proceeds from

long-term borrowings to finance the R acqueition. partully ollset by hugher repay ments on long-term borrow ings.

Stuve Reprrcliaves

The Company did not hise any share repuichuses in fiseal 20200 The Company ™ share repurchases totaled $74 million
1 fiscil 2019,

Free Cashe Fiow

W deline “free cush ow ™ aa cash flaw from aperating actiaties less net additions (o property. plant and cquipment
and payments of the tas reccivable agreenent which was ferminated in fiseal 21 1. Based on our deltnition, our
consolidated free cash Mow is summarized as follow s

Years Ended

Septemiber 28, September 29,

cptember 26,

2021 201y 2018
Cash Mow from operating activilies . ... . ... ... ... . o f:ﬂ# |.I.u:_‘ ||. __‘_:m
Additions to praperty, plant and cquipment, net L. (583) (399) (333)
Payments of tas recelvable agreement ... ... L. - (381 (37
breceashflow o000 00 $ 947 § 764 .m\o,ﬁ

tree cash flow. as presented in this document. is o supplemental finaneial measure thal is not required by, o presented
in accordance with. generally accepted accounting ponciples in the £.§ (7GAAP™ ), Free cash flow is nof o GAAP
financial measure and should not be considered as an allernative o cash Mow Trom sperating activities or any other
medsure determmed in accordance with GAAPR We use Iree cash Tow as o measure of liquidity because 1l assists us in
axsean g our company s ability to fund ity growth through it gencration of cash, und believe it s uselul to Bnestors lor
such purpose. [naddition, free cash ow ind similar mcasures are widely used by investors, seeuritios anabts and
ather interested parties in our Industry to measure a company s liquidity. Free cash flow may be caleudited differently
by other companies, includimg otier companics in our industry or peer proup. limting 1ts wselulness as a comparative
nisure,

Ligufdion Ourlook

At the end of Fiscal 2020, our cash balance was $750 mithon, which was primarly located ouiside the LS. We helieve
aur existing LS. based cush and cash Tow from 175, aperations., together with mailable horrowings under sur senior
sccured credit favilities, will be sdequale 1o meet our quidity needs over the neat twelve months The Company has the
ability W repatriute the cash located outside the LS, 10 the esteit not needed to mect operational and capital needs
without significant restrictions, We do not evpect our [ree cash How o be sufticient o coyer alt Tovg-term delnt
obligations and intend o reftnance these obligations prior to matai (s,
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and case the Company 1o owe more taves than orignally recorded. As part of the ETR, i we determine that @
deferred tax asset arising from temporary differences is not Iikely 1o be utilized. we will estublish a valuation allowance
against that wsset W record iat its expected realizable value, In multiple forelgn jurisdictions, the Company belfieves
that 1t will not generate sulficient future tavable income t realize e related tax benefits The Company has provided
full vatuation allownnee agamst its foreign net aperating I sses included within the deferred tix assels in multiple
foreipn jurisdictions. The Company has not provided a valuation alfowance on its lederal net operating losses in the
..runm::m:_Eu;...?.:i__ﬁ.___E_‘.:::.n.E,n?m_,,c_,:v _E:_..::_J.:_x,,_zr.a:#?,:c?s_:cnn:f,:H:cu,.::cﬁnlc»_y

[P}
and are of the same natuee as the temporary differences iving rise to the deferred (ax assets. Refer to Note 7. Income
Tuaxes lor lurther information,

Based on a eritical assessment of our accounting policies ind the underlying judgments and uneertainties atlecting the
application of those policies, we believe that our consolidated financial statenents provide a meaningful and fuir
perspective of the Company and its consolidated subsiduaries. This is nat 1o suggest that other risk factors such as
vhanges 6 econemic conditions. changes in tyaterial costs, our ability 10 pass through chunges in material costs, and
others couid not suaterially adversely impact our consolidated finuncial position. results of operations and cash Mow
in future periods.

lem 7A. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOLU T MARKET RISK
Interest Rate Rish

We are saposed 1o market risk from changes i interest rates primarily through our senior secured credit Faailitics. As off
September 26. 2020, our senior secured eredil facilities are comprised of (1) $6.2 hilifon term loans and ¢i) an

5850 million revolving credu facikity with no borrowings o: tatancing. Borrow ings under our semor secured eredit
fuarlities bear interest ata rate equal to an applicable marg n plus LIBOR The applicable margin for LIBOR rate
borrowings under the revolving credit facility ramges from 1257 ta 150" and the margin for the term Toans is 2.000%
per annum. As of September 26. 2020, the LIBOR rate of ipproaimately 0,187 was applicable 1o the term loans. A
.25 change m LIBOR would increase our annual inforest cxpense by 38 million on variable rate term loans.

We aeek 1o minimive interest rate volatility risk through repular operating and financing activities and. when deemed
appropriate. through the use of derivitive financial instrumments, These Mnanciad instraments are not used for tradmy or
ather speculative purposes. As of September 26, 20240, the Lompany effectively had (i a $450 million interest rate swap
transaction that swaps i one-month variable LTROR contraet for a fixed annual rate of 139875, with an expirtion in
June 2036, (i) 4 $1 billion imterest rate swap transaction that swaps a one-month variable LIBOR contract for a fixed
innual rate of 18355 with an expiralion in June 2026, (i) @ 5400 million mierest rate swUp ransaction that swaps o
sne-menth variable LIBOR contract for a fived ennual rate of 1916 with un expiration in Jupre 2026, (iv) a

3884 million 1merest rate swap transaction that ssaps 5 one menth variable LIBOR contract for a fived annual rate of
P BST0 with anm exmration in June 2024, and (v) o $473 mi Hon interes! rate swap transaction that swaps @ one month
sarible LIBOR contract Tor a fixed anmuad rate of 20507 with an cxpiration in June 2024,

Foreigin Currency Risk

As a global company, we face foreign currency fisk exposute from Nuctuating currency exchange rates, primarily the
LS dollar agatnst the cwre, British pound sterling. Brazile n real, Chinese renminbi, Canadian dollar and Mesican
e, Significant fluctuations in curreney rates can hase a » 1bs(antial impact. either positine or negative. on our
sevenue, cost of sales, and eperating expenses. Curreney tanslation gains and losses are primartly related 1o non-1 8,
sibsidiaries with a functional currency other than US, dollirs w herehy assets and habilities are translated from the
respeetive unctional eurreney into US. dollars using period-end evchinge rates and impact our Comprehensive
ncome. A 10 dectine in forelan currency exchange rates would have had 4 $32 milhon unfiasorable impact on fisead
2020 Net income,

The Company is party to certain Cross-currency swaps (o hedge a portion of our foreign currency risk. The swap
agrecments rrature May 2022 (€230 milhwny and Fune 2024 (£ 1,623 mdlion} and July 2027 (€700 milken). 1n addition
1o the cross-currency swaps, we hedge 4 portion of our fore im curreney risk by designating loreign currency
denominated long-tern: debt as net investment hedges of certain foreign operations. As of September 26, 2020, we had
outstunding long-terma debl of €785 maillion thal was designated as o hedgre of our net investment in certain
curo-genominated loreign subsidiunes,

Item §. FINANCIAL STATEMENTS AND SUPPLEMENTARY DATA

Index to Firuncial Statements

Reports of Independent Registered Public Accounteg iem ...

Consolidated Statements of Income and Comprehensive Income for liscal 2030, 29 and 2018 .. 2%
Comvolidated Balance Sheets as of fisea? 2020 and 2009 ... . EE 9
Consolidated Statements of Changes in Stockholders” Equity Tor fiseal 2020, 2009 and 2008 ... ... 0
Comolidated Statements of Cash Flows for scal Z020, 2009 and 2018 . . e 3]
Notes to Comolidated Finuneal Stalements ... ... e 32

Index to Financial Statement Schedules

Allschedules have been omitted because they are n st appheable or het required or because the required mformation 1

included in the consolidated financial statements or nutes thereto,

Ttem 9, CHANGES IN AND DISAGREEMENTS WITIH ACCOLU
FINANCIAL DISCLOSL RE

TANTS ON ACCOUNT

ND

None,

Item 9A.  CONTROLS

D PROCEDURES

Evaluarion of disclosure controls and procedio

We maiitain “disclosure controls and procedures.” as such term s defined in Rule 130-135(0) under the Lachange Act,
that are despned o ensure that informution required to be disclosed by us inreports hat we file or submit under the
Lachange Act s recorded. processed, summarized @ nd reported within the time periods specified in $1C rules and
farms. and that such information is aecumulated and communicated o our M gementncluding our Chiel’

Faceutive Officer and Chiel Financial Officer, as appropriate. to allow timehy decisions regarding required disclosuie

In connection with the preparation of this Form 10-K. management evaluated the elfectneness of the design and
operation ol our disclosiire controls amd procedures as of September 26, 2020, Based on this esaication. our Chiel'
Exceutive Oficer and Chiel Tmancial Cllicer hine concluded that the C npiny s disclosure controls and proceduses
were eflective iy of September 26, 2020,

Management’s Keport an fnternal Contvols over Financial Reporting

Management is responsible for establishing and maint wring adeguaite internal contral over financial reporing Under
the supervision and with the participution of our mmagement. the Cor npany conducted an evaluation of the
cffcetiveness of our internad control over finaneial reporting using the criter set forth by the Committee of
Sponsoring Orgameations of the Treadwuy Conmission (2013 11 iework). Based on ths esvaluation, our Clhiel’
Psecutive Officer and Chicf Financial Officer hune concluded that the Company’™> internal controls over finangal
reporting were effective us of September 26, 2020,

The effectiveness of our mternad control over financial reparting as of September 26. 2020, has been audited by the
Company’s mdependent registered public accounting firm. as stated m their report. which i included herein

Changey in Internaf Controly over Financial Reporting

There were no changes in our mternal control over linaneial reporting that eecurred during the quarter ended
Septemnber 26, 2020 thut huve materially affocted. or are reasonably ikely te materially affect. our internal control over
linancial reporting,

Item 98,  OTIHER INFORMATION

Nuone
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Report of Independent Regictered Public Accounting Firm

To the Stockholders and the Board of Directors of Berry Glohal Group. [ne.

Opinion on the Financial Statements

We have audited the accompanying conselidated balance sheets of Berry Global Group. Inc. (the Compans jas of
September 26, 2020 and September 28, 2015, the related consolidated statenients of income. comprehensive income.
<hunges in stockholders” cquity and cash flows for each of the three years in the peniod ended September 26, 2020, and
“he related sotes teolkectively referred to as the “consolidatzd financial statements ™). In our opinion. the consolidated
“inancial statemients present Farly. in all material respucts, tie financial position of the Company at September 26, 2020
nd September 28, 2019, and the results of ity operations aed its cash lows for cach of the three yeurs in the periad
ended September 26, 2020, in conformity with ULS, generally aceepted accounting principles.

Hens We Adedvessed the
Alatrer in Our Audit

We tdso have audited. in accordance with the standards of “he Public Company Accounting (yversight Board (United
states) (PCAOR). the Company™s infernal control over financial reportimg as of Sepiember 26, 2020, based on eriteria
extablished in Internal Control Integrated Framework 1ssued by the Committee of Sponsoriag Organizations of the
Treadwey Commission (2013 [ramework) and our repert dated November 23, 2020 espressed an unqualified opuzion
hereon.

Basis for Opinion

These financial statements are 1he responsibiiity of the Conpany s management. Our responsibility 1s 10 expross an
winion on the Company’s financial statements based on oir andits, We are o public accovnting firm registered with
e PCAGB and arc required (o be independent with respent to the Company in accordance with the US, faderal
securities kaws and the applicable rules and regulations of t1¢ Securitios and Fxchange Commission and the PCAQB.

We conducted our audits in uecordance with the standards of the PCAOB. Those standards reyuire that we plan and
serform the it to ohtn reasenable assurance about wlether the Anancial statements are Iree of material
misstatement. whether due to error of (raud. Qur audis included perferming procedures (o assess the sisks of material
misstatement of the financl statements. whether due to error or lraud. and performing procedures that respond 1o

those risks. Sueh procedures ineluded Sumnaing. ona test sasts evidence regarding the amounts and disclosures in the Dexcription of the
Tinaneial statements Qur audits also imeluded evaluating the accounting prineiples used and significant estimates made Maticr

by mangrement. as well as evaluatng the overall presentatisn of the fingncial statements, We believe that our audits
provide a reasonable basis for our opmion.

Critical Audit Matters

The eribeal audit matters communicated below are matters arsing From the current period audit of the finaneial
stutements that were communwated or required to be commumeated to the audit committee and that. (1} relate to
accounts or diselosures that are materaf to the financial st tements and (2) involved our especially challenging.
subjective or complex judgments. The communication of eritical audit matters does not aller in any way our opimon on
the consolidated Inancial statemients, taken as a whole, ane we are not. by communicating the eritical uudit matter
below. providing sepirate opinions on the critical audit masiers or on the accounts or disclosures 1o which they relate,

Accounting for RPC Group Ple 8uviness Combination

Deveription of the As discussed in Note 2 1o the cotsolidated naneial statements. inJuly 2009, the Company

Matrer completecd the acqulsition of the entire outstanding share capital of RPC Group Ple
("RPCT), for aggrepate consideration ol $6.1 billion, The acguisition was accounted for
under the purchase methad of accounting and the assets acyuired and ligbilitics assumed
hiss e been recorded based on est miates of fir value. The purchase price allocation lor RPC
was finalized during fiscal yeur 2020,

e Mo Addressed the
Murter in Owr Audit

Auchting the Company s accounting for the sHlocation of the purchase price for its
acquisition of RPC was comples. due to the overall significance of the RPC acquisition and
the estimation uncertainty in de ermining the Fair value of certain assets. The most com
fair value detenmimaaon related Lo the cusiomer relationships intangible assets, The

estimation uncertimty was primarily due W the sensitivity of the respective lair salnes (o
underlying assumptions. Iy parncular, the significant inputs and assumptions used by (h
Compiny w estimate the Fair value of the customer redationships intangibie assets meluded
prospective financial information that incorporited assumptions as 1o resenuc prowth raies.
Farnings Belore Tnterest, Tax, Depreciation and Amortization ("EBLIDAT) margins and
1he expected customer relention rate,

We obtained an understanding. evaluated the desyn and tested the operating elfectneness
of controly that address the risks of materal wisstatement relating o the estimation of the
tairvalue of the customer relationships intangible assets, For evample, we tested contraly
over mamigements review ol the pragected revenue growth rutes and FBLTDA margins, and
we tested controly over managements review of the customer retention rate including
management’s desting of the completeness and uccoraey of the souree infurmation used 1o
calculate the customer retention rates.

To test the estunale of the fair value of the customer relationships intangble assets, we
performed andit procedures that included. among others, issessing methodologies ind
Lesting the significant assumptions discussed above and the underlying data used by the
Company a1l analysis, We involved o speeralist 1o assist i the auditing ol bey valvation
asstmptions. We compared the signiticant assumptions used by management to enrrent
induatry and ceononie treads. historcal resulis of the acquired business and to historical
exvperience related Lo previous acyuisitions of similar businesses and assewsed ceonomi
factors that could allect the significant assumptions We also performed sensitivity anabyses
of signdicant assumptious o evaluate the changes i the fair value of the costomer
relationships intangible assets that would result from changes 1 the assumptions

Valnation of Goodwill

Al Septeher 26, 2020, te Company had a soods (8 Balanee of 3.1 billlon. As discussed
in Note [ to the comolidaed financial statements, goodwill is tested for impairment at least
annually at the reporting unit lesel, The Compam s poodwill s initally assigned Lo its
reporting units as of the aequisition date. In fiscal 2020, the Company perforied
quantitative goodwill anpainment test tor gl of it reporting units, The faer value Tor cach
reporting unil is estimated based on a murket approach and a discounted cish Tow anadysis
nd s reconciled 1o the Companys ¢urrent market capitalization,

Auditing management’s anial goodwill impairment west for cortam ol the reperting, unis
was comples and highly judgmental due o the significant estimation required 1o determine
the farr value of the repo-ting unit. The sigmhcant estimaton uncertainty was prinarily due
Lo the sensitivity of the respective fair value to underlying assumptions about the Tuture
operating performance of the reporting unit. by particular, the e value estimate was
sensilive Lo significant assumptions in the prospective linanciad information such as the
revenue growth rate. EBITDA margin, and terminal sear prowtly rate, which are alfecied by
expectistions about future mmarket or ceonomic conditions.

We obtained an understanding. evaluated the design and tested the operating effectiveness
of controls that address the risks of matenal misstatement over e Company’s gooduill
impairment review process. incliding controls over management’s review of the signilicant
asstmplions deseribed whove

To test the estinvated far value, we. along with our valuation specialists. performed audit
provedures that mcluded. among others, assessing methodologies and testing the sigmificant
wssumplions discussed above and the underlying data used by the Company i 1ts analhysis,
W compared the significant assumptions used by managenient (o current industey and
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Berry Global Group, Inc.

C onsolidated Stz ements of [ncome

Netsales

Josts and expenses:

Cost of goadsaold ... L. .

Selling. general
Amortization of intapgthles ...
Restructurning and transaction activities

Dperal

Other expense. net

lerestexpense net ...l N

Tneoine before income taxes

neome 11y CRpense Ll

NETWMCOmMe . - oo o

Net income per share (refer 10 Note 131

Basic . ... ...

Consolidated Statemente of Comprehensive Income
{1in milhon~ of dollars)

Net income

whadministrative ... . .

{in milliors of dollars)

Fiscal years ended

Burry Global Group, Inc.

Curreney translation . .. T

Pension and postretirement benefits ..o L L

Drerivatne Imstroments
Other comprehensive Joas. )

Comprehensise income

See notes to comsalidaied financiol statements,

,ﬂ.e_#c:_?,.q 26, Scptember 28, %mw?.:?na 29,
2020 2018
SLL709 sTaed
4.3 7.259 6,438
{50 583 J40
310 194 154
79 1132) 36
LI 974 761
3 155 as
435 329 259
EIE 450 377
154 RO {19y
5 5% § a0 S 496
$ 422 S 308 S 377
% 414 % 3.00 $ 3.67
- Em_ Years ended B
September 26,  Seplember 28, September 29,
) 2020 2019 2018
$ 559 5404 $ 496
1 {134y (127
(60) 43) 3
{106} {83 36
(163) 2E) sy
$ 394 S $ 408

S174

Berry Global Group, Ine.

Consolidated Balance Sheets

tur millions of dollars)

Ansets

Currenl assets:

Cush and eash equivalents .

Accotmts recenvable oo L0 o

Lventories © .0 L.

Prepaid expenses and other current assels

Assets held for sale

Total curment asscls

Property. plunt and equipment

Goodwill and intangible assets

Right-ol-useassets .o o 0 0. e

Other assets

Total asseis .

Accounts payable .

Acerued employee costs
Other ¢
Current portion of Joig-term debt
Lial

Total current

csvheld forsale o oo 0L

Long-term debt

Delermed Meome tanes - oo oo s

Fmplovee benetit obligations

Operating lease lHabilities

Other long-term lial

Toetal labilities . 000000000 0

Stockhalders” equity:

Common stock (1336

Additonal paid-in cup

Retamed earnings

Accumu

ed other comprehe

lotal stockholders cquiy .. L.

Total labiities and stockbolders” cguity

See nieies v comaolidated tranciad stetenmenin,

Rl

September 26,
2020

$ 750
1469
1268

168

162
3407
4,561
7.670
562

9|
$16,701

25
2143
H.laz

601
368
164
831

14,600

1
1,034
1,608
(551)
2002

$16,701

September 28,

1526
(304

157
17357
174
784

167

Sla4ny

949
1054

[REI]
1618

$16.409




180 %

SO
SL
i
vl
i
(iy)

[yy)

e
(yey)
nor
o) Rty
L) ()

LT
tiye) (e6e!

il 10¢°
Ty (<6)

81 Tl
(6L} <4}
(v} [T

g1 (1)

{#y)

Ny Gl
(98} (ts)

£ e

t ]

el ol

T8 61t

a6k S T S

8102 oloz
‘o7 Pquimday ‘g7 saquayday

Papud SIEI B8y

NPT m_:,_“:::\Q.w.‘u\_:__w.::.:.::.u O N A0G

=-Inh ? s N N ot v ﬁ:CDQ ._Q 1_._0 nm w:_u_u: ha :_ﬁ..u ﬁu:_u Lm_wynu
s pouad jo Fuinui@Eag e suapmmba s pun ger )
— e SJUS[RATIDA YsED UL (TS U1 3TURD 1N,
9 T Tt USED 10 UOTTEJSURIY OUAIND JO 1001
ey SANTANON BUIDULUL WOE] YsPI 19N
3_,_. R S1800 Furaueul) 9]
e TUAERALTE YN0 X JO JUALLR]
— Tt e AO0TS oo ju asrgnday
0f Tt YOI UGLULLIOD [ SIURNSST LWOL] SPAR00GY
(2% or4 I SR ROLIOY IUIDT-BUO] jo juansed 3y
F4 ol I STUEWOLLOY WLAT-TUC| WOT] SPIAL|
19y SUIELLY WOLY Saady] Yy
(Q1€) e KATEAT FUTS2ALUL WOT] USEY 135,
._ﬂ! ............... C SIEPAY IUDLSIAUL 1D JO 1UAWA
) Co s s aatd avegaand pue seautsng Jo vonsiboay
ST T SSAUISIY fer AN
{£gs) T 1au awidinba pure wepd Sadosd o) suonppy
SSAIEADY SUSIAU] W) SMOL IS8 )
QES™L Tt e saninae Fuiviade wog) gsea ox;
[ A SON[IQRI IS0 PuT ajgeind Sanosy
@y e Spanen 1AL e piLe sasundxa predaag
11 25 NALLOTEIAU
6F e DEAIDIN §JUnCeHIY
antrgey pue spasse duneiado rsafoeyg )
0 19U SINTALOR Fupriado ysea-uet 10410
— e Tt SATALIA OIS URL]
11 R OSIANEALISP O U IS
{96y e e e KL DWOIUL PALIaC]
gy e < ovuadxd uonesudd iy paseg-naeyy
FN v N T Tt uﬁ:u&xU uzuhu:: F_nﬁunzc_w/.
Az‘.-ﬂ ....................... I.U_L._.m:.zr: ._: F_:.z_a\:._:nﬂ_f‘
R uonodag
O SPORRTETITY
6858 § ALOI LN
HANANY Aunr() woly suolq gee )
00T

oz gy

{(SIRfjOp J0 < !
SWO|] BT ) JO S UAMIAIENG PATRPHOSUN )y

] qdnoasy [Rqopn Saag

0TS
sy
44

0%

Fllee & o e

= i L e
=l w =
w

oy
e}

vt
1S

™o

809°1% (155)8 FEO'IS
& - -
— i
- - L3
— - £
- (s91) —
osE — -
FEON1S [CEIEN 6r6 S
6 T W
NS
[Tye!
rir
6l & [CIPN OL8 %
e T @
£
v
(48)
961
IS 98 8
sBaquaesy e _n_x.uw
pantrlay 2

PPV

PHENWIEYY

0
WHSTUAIDES (PLIDNG] PRIPPOVHE OF Sl 208
DASLE R AIBRLY

—‘W Tty (COC 90 AL U_Lum i u..::mimﬂ
e e e TFS ISV IO ::.:r_:ﬂ/x
_ S S nomsmboy
- oo HOO)S BOWILIGD Jo AIUBTIEST WO | SPad3ad]
S T © yonesuaduon paseg-aieyg
.................. «go] 2ansuagazdiuna sag iy
e e SUTd o AT o7 MIINYHTE 003 AN,

oy 10T 8T AAqLuaday e an

.......... PAUAL PUE _JQJELU‘_:—._U.\_ ¥OO UAaio
......... A3OTS BOWWIOD 0 SIURISSE WD) §PI3ICE]

:F:.Za.r.:u.r:h_c.) asey-an

.................... w0 AsuRadiued 0
........ Aurduto y Ay o1 A[qEINGLILIE Huodul 1N,

P S Q10 BT Faqiuandag m aourpg
...... PAInA puE paseyandas 30018 umue )

....... A0S UOWILED [0 J0URNSST WODJ SPA0L
................... vonEsuad oD pasey-aseyy
............. LSBT IRITRVE ISR NETT )
......... Turdwo,y 24 o7 AGEINGLIT JWODUT 1N,

| L1070 Aaquuaidag e sounry

Wous
[TTTITIONY

{SIR[OP JO SUO[LLL L)
SHAD SIS 11 STURY ) JO SINNUARIS PHIRMHI0SI0 )

~aup dnoar) egojr) SLag



Berry Global Group, Inc,

Notes to Consolidated Financial Statements (0 millions of doltars. exeept as othera ise noted)
1. Basis of Presentation and Sutmary of Significant Accounting Policies

Background

Berry Global Group. Ine. ("Berny,” “we.” or the "Company ) is a leading plobal supplicr of a browsd range of’
innevative non-woven. flexible, and rigid products used every day within consumer and industrial end marke(s.

Basis of Presentation

The Company’s conselidated financial statements hase bee s prepared in accordance with accounting principles
generally aceepted 1 the US, (" GAAP™) pursuant to the riles and repulations of the Sccuritics and Fvchange
Commissions. Periads presented in (hese financial statemer ts inctudde fiseal periods ending September 26, 2020 (fiseal
26207 September 28, 2009 ("fiscal 20197, and September 29, 2018 (" fiscal 201873, The Company has recast cortain
prior period amounts to conform to current reporting. Fiscal 2020, fiscal 2019, and fiseal 2018 were [iy-two week
periods. The Company has evaluated subsequent events thiough the date the financial statements were issued.

The consolidated linancial statements include the accounts of Berry and ity subsicharies. all of which includes our
wholly owned and majority owned subsidianes, The Company has certain foreign subsidiaries that report on g calendar
period basis which we consolidate into our respetive Haeal period. Intereompany secounts and tran
liminated in consolidation,

chons have been

Revenue Recognition and Accounts Receivable

Our revenuey are primarily denved from the sale of non-weven. flesible and rigud products ta customers. Revenue 1s
recoynized when performance obtigations are satisficd. in an amount reflecting the consideration to which the
Company expects 1o be entitled. We consider the promise 1o tramder products (o be our sole performance obhgation. 1F
-he consideration agreed (o 1 a contract includes o variable amount. we estimate the amount of consideration we
2xpect Lo be entitied 1o in exchange for transferring the promised goods 1o 1he customer using the most likely amount
nethod, Qur main seurces of sariable consideration are cistomer rebates. Fhe acergat for castomer rebates wis

BI04 million and $114 million at September 26, 2020 and S2ptember 28, 2019, respectively. and is included o Qther
current fiabilities on the Consolidated Balance Sheets. The € ompany disaggregates revenue based on reportable
2usiness segment. geography. and significant produet line. Reler 10 Note 12, Segient and Gieographic Data tor further
nlormation.

The Company has entered into various factoring agrecment s 10 sell certain receivables 1o third-party linaneial

sttutions [he transfer of recetvubles is gecounted for as a sale, without recanrse. Net safes mailable under Gualif’
—.3. based programs were $93 1 million and S940 million fo- (ke year ended September 26, 2020 nd September 28,
2019 respectively. There were no amounts outstanding from fianancial institutions related 1o these programs. The fees

assowtated with transfer of receivables for all progrims were not material for any of the periods presemed.

mny

2urchases of Raw Materials and Concentration of Risk

The Company’s most significant raa material used in the production of its products is plustic resin. The largest supplier
of the Companys total resin material requirerments represer led approximately 13w of purchases 1 fiseal 2000, 7 he
Company uses a variety of suppliers (o meet {Is resin requirzments,

Research and Development

Research and desclopment costs are expensed when incurred. The Company ineurred research and dey clepnient
expenditures of $79 mihon, S50 mullion. and $43 milhon in fiscal 202002019, and 2018, respectively.
Share-Based Campensation

The Company utilizes the Black-Scholes option saluation madel Tor estimating the fair value of stock uplivny and
amortizes the estimated fair value onca straipht-line basts over the requisite service period. The share-based
compensation plan is more fufh described in Note . Stockhalders” Fquity.

Foreign Currency

bor the nom-L.S. subsidiarics that account in a functional curreney other than U8, Dollirs, assets and liabilities are
transkated into 1S, Dullars using period-end eschange rates. Sales and expeises are transiated at the inerage evehinge
rates in etfect durmg the period. Foreign curreney translation gams and Josses are included s a component of
Accumulated other comprehensive income (loss) within Stockholders” equity, Gains and losses resnllimg fron fareign
curreney transactions are included m the Consolidated Stitements of Tacome,

Cashand Cash Eguivalents
Allhighly liquid imestments purchased with a matarity of three months or Tess from the me ol purchase are
considered 10 be cash equivalents,

Adlowance for Doubtful Accounts

The Company’s customers are located principally Uiroughout the U8, und t urope, without sipnificant concentration
with any ane customer. The Company performs periodic credit evaluations of ity customers” naneiat condition and
generally does not require collateral. The Company s accounts reeeivable and related allowance for doubtlul aceounts
are analysed in detail on a quarterly basis and all signthicant customers with delingquent balances are reviewed o
deterntine luture coilectabulity. The ailowance for doubtiud accotnts was $25 million and 28 milbon at September 26,
2020 and September 28, 2019, respectively:

Inventories

Inventories are stated at the lower of cost or net readizable value and are valued using the Nest-in. first-out method.
Management periodically reviews mventory bakinces, using recent and future espected sales (o dentily slow-nmoving
andor ohsolete ftems, The cost of spare parts is charged 1o cost of gouds sold when purchased. We evaluate our
reserse for inventory vbsoleseence on a gquarterly basis and review un entory on-hind 1o determe futuee salability. We
base our determinations on the age of the imentory and the experionce of our personnel We reserse imentory that we
deem to e not salable i the quarter in which we make the determination. We belics e, based on Past history and our

policies and procedures. thal our net imventory s salable, Tnventory as of fiseal 2020 and 2009 wa
2020 2014
nsenlorics: T S ’
Finished goods .00 $ 708 3 743
Raw materiads .00 00 o0 Lo 560 381

Property, Plant and Fguipment

Property. plant and cquipment are staled al cost Deprecration is computed primarily by the stringht-line method over
the estimated vselul Tives ol the assets ranging from 15 1o 40 vears lor buildings and improvements. 2 to 20 sears for
machinery. cquipment. and tooling. and over the term of the agreement for capital Joases Leasehold improsements are
depreciated over the shorter of the useful fife of the improvement or (he lease terns, Repars and maintenance costs ane

charped o expense as incurred, Property, plant and cquipment as of Tiseal 2020 and 2009 w.as:
2020 2019
Property, plant and equipment: T o
Land. buildings and improvements ... L0000 L % 1.669 5L
Fquipment and construction in progress .. L Lo 6.213 6.080
7882 7.639
Less accumutated deprectanon ... L0000 L (3.321) (2.925)

§ 45601 54714
Long-lived Assets
Long-hved assets, ineluding property. plant and cguipment and delintte fived intangible issets are reviewed for
tmpairment in awcordance with ASC 360, ~Property, Plant and Lquipment.” whenever [

s andd circumstances indicate

"

-
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Defined Benefit

Currency Pension and Retiree  Derivative Accumulated Other
Translatior  Elealth Benefit Plans  Instruments  Comprehensive Loss
Balunce us of fiseal 2007 . . .. .. S E:x‘w: J‘Aa o ‘\m ?.Li B S _%w‘
Other comprehensive income {lossy ., 127 Y9 33 (85}
Net amount reclassitied rom accumulated
other comprehensive income (lowy ., . (6) ki {3
Balance as of fiscal 2018 ... ... ... a‘_ m::‘m_ $ a2 8(156)
Other comprehensive income (loss) ... {104y 4 (107 {2002y
Netamount reclassified from accumulated
ather comprehensive income (Toss)™ L L. - hu 24 128)
Balance as of fiscal 2009 ... ... S(279) S (56) S (51) S(346)
Other comprehensive income (loss) ... L. 1 3 {t37) (133)
Netamount reclassified From accumu
other comprehemne income Jossy L = _ 163 M (32)
Balance as of fscal 2020 ... .. $(278) $(116) $(157) $(551)y

Reter 10 %

4 Biancial Instruments suwd e Valoe Measurenwer 1o gnd Sote & Reurenient Plans Tor Sucther aolormanon

Pensio

Pension benefit costy indlude assumplions for the discount rale, retirement age, and expected return on plan asets.
Retiree medical plan costs include assumplions lor the discount rate. retirement age. and health-care-cost trend rates.
Zeriodically. the Company evaluates the discount rate and “he expected return on plan assets in ity defined benefit
Aension and retiree health benelt plans, In evaluating these assumptions, the Company considers many factors,
neluding an evaluation of the discount rates, cxpected relirn on plan assets und the health-cure-cost trend rates off
ather conipanies: historical wssumptions compared with actual results: an anadysis ot current market conditions and
asyet alfocations: and the views of advisers.

Net Ineeme Per Shave

The Company valcuiales basic net income per share based n the welghted-average number of outstanding common
shares. The Company caleulates diluted net income per share based on the weighted-mverage number of vutstanding
common shares plus the eflicet of dilutive securities.

Lse of Fstimates

The preparation of the financial statements in conformity with US, generally avcepted accounling pringiples requires
management o make extensie use of estimates and assumptions that aflect the reported amount ol assets and
liabilites and diselosure of continpent assets and labilities and the reported amounts of sales and expenses. Actual
results coutd differ materially from these estimates. Changes b estimales arc recorded [0 results of eperations 1w the
period that the event or cireumstances giving rise to such changes veeur

Recently Issued Accounting Pronouncements

Leas

Etfective Seprember 29, 2019, the Company adopted ASL 2016-02. Leases ¢ Topic 842). including all retated
cmendments, psing the moditied retrospective approaich and recognized the cumulative effect of wdoption to retaied
carnings Under the new standarnd, the Tessee of an operatrg lease is required to do the following 1) recognise i
nght-ol-use assel and o leaye Hability in the statement of financial position. 23 recopmize a single lease cost allocated
over the ease term generally on a straight-lne basis. and 3) clssify all cash pavments within eperating activitios on the
statentert of cash Nows, Refer to Note 6, Commitments. Eoases and Contingencies for further mformation.

6

Credit Losses

fn June 2016, the FASB issued ASU 2016-13, Finanaal bastruments Credit Losses {Topic 3263 and issued
subsequent amendments (o (he initial puidance. The new standard requires entities 1o measure all expected credit Tosse
for most Itnancial assets held at the reporting date based on an expected Toss model, which ineludes historical
enperience. current comditioms. smd reasonuable and supportable forecasis. The new standard also requires enbianeed
disclosure. The new standard will be effectiye for the Company beginning in fiscal 2020 The Company has completed
its eviluation of thiy new standard and has determined that it will not hase a material impact on onr consolidated
finuneial statements,

Defined Benefit Plans

In August 2018, the TASH issued ASU 2018-14. Changes to the Disclosure Requirements for Delined Benelit Plans,
The new standard removes reguirements to disclose the amounts in accumulated other comprehensive meome expeeted
1o be recopnized as components of net periodic benefit cost over the e fiscal year aod the ¢flects of a
ene-pereentage-point changes i assumed health care cost trend rates, The standard also adds reguirements 1o discluse
the reusons for significant gains and losses related to changes in the benefic obligations for the period and the
accumulated benefit obligation (ABO) for plans with ABOs i excess of plan assets. The new standard will be elfective
lor the Company beginmng in fiseal 2022, Fhe Compuny is currently evaluating the impact of the adoption of this
standard 10 our disclosures,

Tincome Taxes

In Decemlber 2009, the FASB fssoed ASU 3019-120 Income Tanes  Sunplifying the Accounting for Income Tases
tTopic 740} The new guidance climinates certain exzeptions velated 1o the approach for intraperiod tas allocatum, the
methodology lor caleulating incone taxes inan interim period and the recogaition of deterred tax liabilities for oulside
basis differences. [t also clarifics and simphifies other aspects of the accounting for income taxes. The new standard will
be effective for the Company begimning liscal 2022, The Company i~ currently evauating the impaet of the adoption of
this new standard.

Refevence Rate Reform

In March 2020, the FASB issued ASU 2020-04, Referenee Rate Reform Facilitation o the Biteets of Reference Rate
Reform on §imancial Reporting (Topie 848). This standard provides wmporary oplional expedients and esceptions ta
the GAATP puidanee on contrsct modilieations and hedge acenunting to ease (e tisancial reporting burdens of the
enpreted murket transition from LIBOR and other interbank oftered rates (o alternative reference rates, suvh as SOER.
ASL 2020-04 1 effectine upon Bssuanee and generally can be applicd through the end of calendar sear 2022 The
Company is currently evaluating the impact and whether it plins to adopt the optional expedients and exceplions
provided under this new standard.

2. Acquisitions and Dispositions

RPC Group Ple

[ July 2019, the Company completed the acguisition of the entire oulstanding share capual of RIC Group Ple
{URPCTY for aggregate consideration of $6.3 bilhom, RPC i~ o feading plastic product design and engineering compansy
for puckaging und select non-packaging markets. with 189 sites in 34 countries. RPC develops and manufactures a
diverse range of prducts Tor @ wide variety of customers, imctuding many houschobd mimes, and eupors strong market
positions in puny ol e end markets 1 serves and the geographical arcas in whichCoperates. TUwses o wide range of
polvimer conversion technigues i both rigid and ilexibie plastios manulacturing, and is one of the Targest plastic
comerlers in Furope, The Consumer Packaping International segment prinmafily consists of the miternational based
Facilitics. with the remanning LS. based Facitities operated within the Consumer Packaging North America segment.
[he results off RPC have been included in the conso'dated results ol the Company sinee the date of e acquisition.

The acquisition has been accounted for under the purchase method of accounting. Under this method. the as:
acyuired and liabilities assumed have been recorded based on Tuir values as ol the acquisnition date. The Company Tas
recognized goodwill on this trisaction primanly as aeesult ol sepectad cost sy nergien wnd cspects goodsill to be

partially dedictible for tax purposes,
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Interest paid was $430 million. $33 midhon. and 3253 ml ion 1 §iseal 2020, 2019, and 2018, respectively

Dbt discounts and deferred financing fees are preented - et ol Long-term debt. less the current partion in the
Comsolidated Balance Shect and are amortized (o Interest expense through maturity.

4. Financial bnstruments and Fair Value Measyrements

In the norma) courve of busineys, the Company iy expioned 1o certain risks arisirgge (rom business aperations and
ceontomic factors, The Company may use deriva jve ltrandiul instruments to Belp munage market risk and reduee the
EXPOSUTE 1o fluctuations in in(erest raes and forcign currenicies. These limamcial instruments are not used for trading or
other speculutive PUrposes. For those derivative instrumenss, that are designated ang quahify as hedping instruments, the
Company mipsl designate the hedging instrument. hased woen the exposure bemg hedoed. s a fair vilne hodge, cash
flow hedge, or a hedge o1 o net investment m o forcign operation.

To the extent hedging relationships are found 10 he cifective. chauges in the £35r vilue of the dervatnes are oflfset by
changes in the fair value of 1he refated hedged item yid recorded (o Accumulated other comprehensive loss, Any
dentificd ineffectiveness, or changes in the fair value of aderivative not desiynated as u hedge. are recovded 1o 1
Consolidated Statements of Inconie,

Cross-C) ierrency Swapy

The Company is Party to certain CIOsS-CUITENCY swaps to Fedge o portion of gur loreign curreney risk. [he swap
HEreements mature May 022 (€25¢) million). June 2024 (¢ 625 milliony and Fuly 2007 700 million). Ly addition (o
the CTOMN-CUTTCICY \haps, we hedge i portian of GUF IR currency risk h desigmating foreign curreney denotminated
lomg-term debt as net investment hedges ol certain forcign vperations. As of September 26, 202400, we had outsinding
long-term debt of €783 million that was designated ay a hedge of vur net investment in cerlam curo-dencimimted
foreign subsidiaries. When safulng cross curreney swaps. 1 e Company utilizes Legel 2 nputs (substantially
observahle;,

Druring fscal 2020, the Company entered into transactions {o cash seitle Cnisting CIaNs-CUrrency swaps i received
proceeds of $281 million. The wwap settlement impact tas een included gy s cemponent of Currency translatjon
within Accumulated other comprehensive Josw,. | ot ing the settlement of (he existing CRON-CURTENCY swaps, we
entered into new CIONS-CUTEney swaps wilh matel ing notienal amounts and haturily dates of the ortginal saps,

Iutevest Rae Shaps

The primary purpose of the Company’s interes; FAle sWap activities is 1o BrAge ierest capense vartbility associated
with our oulstanding varwble rate torm toan debt. When valuing interest rate swaps the Company utilizes Leve] 2
inputs Tsubstantially observable),

During fiscal 2019, (he Conpany entered into (i a S0 million interest rute WP TRDsECtion that swaps one-month
sariable LIBOR contragt for a fixed annual rate of 533w with an effective dage of Februgry 2019 ynd expiration in
Fuly 2023 (1) w $884 miifion ITEIest Mg swap transgction Al swaps a4 one-month variable LEBOR contract for 4 fived
annuat rde of 1857, with up elfective daze in Julv 2019 and expiration in June 2024, and (i)« $473 million interest
rate swap transaction that SWAPS A Gne-month vinable LIBOR contract for a fised annyal raie of 2.05
eflective date in July 2019 ynd expiration i June 2074,

with an

During fiscal 2020, the Company enered inte Transactions to extend and feCOupon its existing interest rate w aps Ay
ol September 26, 2020, (he Company effectively had (i) 2 S50 million interest raie SR trsacton that swaps o
uncmomth variable LIBOR contract tora Fixed annuad rate of 1,308 with «in espirution dare in fyne 2026, (iiya

51 billion mterest rate AP LAsuction thul swaps & one-month ariuble LIBOR contrict for a fingeg snnual rate of
183550 with an expiration dare in June 2026, (it a 5400 m:[lion interest rale swap irnsaction that suaps a one-month
variable LIBOR contraet lor a fixed annual rate of |41 Withan expiration date in June 2026, (v an S8&4 miltion
UHETES] FALE S8 4p ranseclion that SRAPY & one-manth varichle LEBOR contract far a faed anmg) e of 1837
An expiration in June 2024, gnd () a 373 million terest rate TRAP ITAIBAChon that swaps 4 ohe-maonih variable
LIBOR contract for g fied annual rate of 20500, with an expiration in June 2024,

with

The Company records the Fair value posittony of 3| derivative lnancial Istrements on g onet basis b counterparty for
which a master netiing arrangenient {s utilized, Bulances or a gross husts are as follow;

'y

Derivatives Instruments Eledpe Designation  Balance Sheet Location 2620 2019

Cross-currencs Ap Diesignatel (Hher saay % SRK .
Cross-currency AP Desiginsted QOuher long-term Babilities 270 ’
Interest rate Swaps Lo Designated Other long-term liabilities 226 N

The effect of the Compam % derivative instruments on e ¢ onsoldated Skatementy of Tneome iy as follow

Fiseal years ended

September 26, September 28, September 24,

Derivatives instruments X Statements of Tncome Location 2020 2019 2018
A,_.c,,.,.._ﬁ,..:.nz Z:_:.a.: .. { _:_n_r;ﬂcxuc.zvc, u.dlrm} Ewwv o b _f{ f..mv‘
m,_.:f-r:_‘_d:r.‘, swaps™ Gther expense. net - 11
Forcign exchange forwar

contracts Lo Other expense, net -- 99
Interest rate SRS L [nterest evpense, net 12 2 th)

o Nor devmaned

The amortization refuped o narcalized losses in Accumulated ather comprehensive sy is espected Lo be S5 milhon in
the next 12 monily, The Compam s liwneia Htrments commisg prinnaril of cush and casd wiursalents, fong-term
debl. interest rate w ap preements, CFOMSCUTTCNeY sWap agrecments and apital lease obligations, [ he L value of ou
long-term indebtedness execeded book vatue by $26 nullion as of fiseal 2020, and 77 million as of fiseal 2019, The
Compans s fong-term debt far vajues were deter mined using Cevel 2 5nputs s other sigeiticuant observahle Mpuls were
not availabie,

Now-recirring Fuiv Vilye Measarements

The Company has cerlain ASSCLs hirt e measured at (it valug T NON-FCCITING Basts w hen Impairment indicaror,
ATC present or when the Company completes an acquisition. The Compauy adyasts certain lop lived iasets to Tair
wulue onh when the ca rrving values eseeed the fair values. “i'he categorization ol the Mrmewaork used 10 value the assets
s comdered Level 3, dug 1 the subjective miture of the unobser able Pl wed Lo determine the lxi vahue. These
assets thal are sabject to ourannual impainment anabysis primanhy inelude our dehinite lved aud indetinite lived
ntangible assels, including Goodwill and our property, plant and cyuipment, The Compuny reviews CGoodw il and
other indelinite Ined assels for impairtent is o the fiea alas of the ety fiseal quarter cach seur, and more
Frequenthy if impairmenr indicarors et The Company determined Gaadw il and wtirer indefinit fiy ol
notimpaired in sur annual fiscal 2020, 2019, 4 201K ivsessinients,

SCls were

Inchuded in the tollowing tables are the matior citegatios of assets and thieit curneng vitreyng salues that were measured
at fair value on a non-re 1ring basis in the cuirrent A
measrement for the fiscal yeary then cnded:

1 sdong with tie mpairment loss reconized on the Fair yiplne

As of the end of fiseal 2020

Level | Level 2 Level 3 Togal Impairment
Indefinite Ined tradem tke. oo n.||| $- b WW f ‘N.«x J%In ’
Goodwill . e - 5173 5173 -
Delinite lived mugible waets . — - P20 2249
Pripesty. plant i equipmaent 4.561 4561 2
Towl oo 5 $223 s1am $2

4l
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Operating Finance

Fiscal Year Leuses 1eanes
T ST I s
) e e 143 23
20 87 17
2024 e e e e T2 7
B T 67 (3
Therealter ... 0 . L e 256 13
Total lease pavmments .. ... ... . L pLIx} e
LesstIntorest . oL 0 e e (124 {1
Present vatue of lease labilities .. ... .. % 579 $ 76

Litigarion

._._?,n,::v::v__y?_:v_:El::/:.E:?‘.F.ce.p_:ﬁm,%m:::::m_.::::cn_:,::/::F.::Em:c:_c_:&::_yvcum:n‘v.
Although the Compam s fegal and financif lability with raspect to such proceedings cannot be estimated with
certainty. the Company beheves that any ultimate liability would net be material 1o s Nomancial posttion. resuits of

operations or cash flows,

7. Income aves

The Company 1s being taxed al the U8, corporate level as a C-Corporation and has provided U.S. Tederal. State and
toreign income taxes, Sigmiicant comporents of ingome Ly expense for the Mseul veurs ended are as ollows:

06 2019 2018
Current
LS.
Federal . ... .. .. ... ... 0 $ B4 5 ol S 19
BUME L. e 12 t ¥
Non-LIS . oo o 154 a7 40
Totaleurrent ... L Lo e \mn: 3 T w7
Pelerred:
vs
federad L {29) 47} {712y
State o [{R] (3 12
Non-L.S. .00 oo IT.-:.C 2) 126)
Towd defersed 0L Aomu ‘mu ﬂw‘m.
Lapense for income laxes .. ... L. $154 5 86 S(19}

<8, income from continuing operations betore income tisey was 3206 vrillion. $229 million. and $373 anllion for feweal
2020, 2019, and 2018, respectively. Non-L.S. income from continuing operations before incame taxes was S307 wmillion,
3261 million, and $104 million for Nscal 2020, 20109, and 201X, respectively. The Company pand cash tases of

5243 million. ST million. and $60 million in {iscal 2020, 2919, and 2018, respectively,

The reconciliation hetween LS. Federal income taves at the stututory rate and the Company’s benefit for incoame taxes
o1 continning operations for fiseal years ended are ay follows:

U8, Tederal income tax expense al the statutory rale .

Adiustments 1o recanele Lo the income tay provision:

LS, state income S ovpense .
Federal and state credits ...
Shar
Tan Cuts and Jobs Act L
Withholding tases . ...

based compensation .

Changes in foreign valuation allowanee . . ..

Foreign income tased In the US,

Manufucturing tax benefits .

Rate differences between UL, and toreign .

Sale of subsidiary .. L.
Other 00000 L

Eapense lor income tuxes ... .

Dieferred income tses result fronm temporars
finangial reporting and ws puvposes, The vow

are s foliows:

Deferred tax asset

Allowance for doubtiul accounts

Deferred gain on sale-leaseback . ..

Accrued Habilities and reserve

Imentories ... . L

Netoperating lass carryforwand

Interest expense earrylorward
Dernatives

e fiabilty .o

Research and development eredit carr

Federal and state tax credits .
Other ... .. L
Totad deferred tax assets ...

Valuation allowance ... ...

Total deferred win assels, net of valua

Dreterred tas labilities:
Property. plant and equipment
Intanmble assels ...
Leased asset . .00
Included in held forsale . L.
(her ..o oL

Total deferred tax finhilitic

Net deferred tax abiluy ...

The Company had S54 mullion of net deferred i a

liahilities recorded i Dol

220
S50

2019 2018
Sy sy
Y 12
(8} (7
0o (8
(14
3 (1
3
()
3
(3
) 4
S %6 S

dillferences between the amount of dssets imd liabilities recognized for

oty of the net deferred eome e ity as ol Fisead vears ended

fony ol

sty recorded m Other wssets.
o mcome tases an the Consalidied Balanee Sheets

n

2020 2019
$ 3 3
s 5
104 b
1] q
294 1%
28 33
127
47
n 12
14 1l
3 40
773 Y
(15t (40
23 T
429 487
88 97
142
(+)
5
1LI70 1147
$ (547) § (761)

and SO0 million ol net deferred tay
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In esaluating the expected return on plun assets, Berry corsidered its historical assumplions compared with actual
resulis, an analysis of current market conditions, asset alleations. and the views of advisors. The return on plan assets
iy derived from target allocations and historical vield by aewt type A one quarter of g percentuge point reduction of
expected return on pension assets or discount rate applicd to the pension liability would result in an immaterial change
to the Company™s pension expensc.

In uecordance with the guidance from the FASB Tor emple sers™ disclosure about postretirement benelit plan assets the
tahle below discloses farr values of cach pension plan assel catepory and level within the fair value hierarchy in which it
Fulls, There were no material changes or transfers between evel 3assels and the other levels.

Fiscal 2020 Asset Category Level | Fﬁ‘e_ 2 Level 3 Total
Cavh and covh equivalents . .. S S Tsw T s s s 3
.S Jarge cap comingled cquity funds . ... 0 ... 72 27 — 99
U.S mid cap equity otual funds . ... L 49 16 — 65
U5 small cap equity mutuad funds .~ oL . 3 16 — 19
[nternational equity mutwal funds . .. 9 — 1
Reul estate equity investment funds i58 91 152
Corporate bond mutual funds . .. .00 — 27 37
Corporatebonds ... .. ... Lo L — 146 146
International fixed income funds ... ... L 66 M — 278
International insurance polices ... .. ... — 51 St
Total ... .......... . N X 5689 $16Y SL#SL
Fiscal 2019 Asset Category Level 1 Level 2 Levd 3 Total
ﬁ\,:.f: and cash mmz?m HES L l\ o ‘w\: \mﬂs;‘ I T
LS. large cap comingled cquuty funds . .. ... .. ... 124 124
LS mid cap equity ounwal funds L. L 42 42
LS small eap equits mutual funds ..o oL 3 3
International equity mutual funds ..o 0000 L 18

Real estate equity investment fumds . ... e 3 75

Corporate bond mutual funds . ... . ... S 12

Corporatebonds . .. ... ... P 164 4 178
Gruaranteed imestment account . .. e 8 N
International lixed income funds .., ..o L. 73 33 166
International insurance pol R . 9
Total ... S166 S743 $1.065

The tollowing benelit g
fiveul vear end:

ments, which reflect expected Tutare service, as appropriate. are expected 1o be paid for the

North Mainland

famerica UK Furope
2020 e $19 8§27
2022 .. U 19 26 7
JEL L T 19 27 6
2024 L e e 19 29 9
25 00 o .. 19 30 7
20260 230 .. 94 139 b1

Net pension espense included the following compunents a5 of fiscal years ended:

<8

w20 Xy 2018
SEIICCCOSL L e e . ‘mi _.11 Ty u@i\ e b o
Interestecost ... ... e 26 I
Amortization ol net actuarial foss ... L. T, o 5 1 2
xpected return on planassets .. ... . F (46) ‘Hur:
Net periodic benelitespense (incomey ..o oo Lo 0L f_.: $ 4}

Qur defined benelit pension plan asset allocations as of fiseal years ended arg as follows:

Asset Category o - o 020 219
Equity seeurities and _.,.E v-like instruments . o . L M: S
Dbt secumties and debt-like ..o oo 42 ER
International instrabee policies .~ .. oo . 0 L L 5 )
Other e e tl

Towl ... .. ..

The Company s retirement plan assets are imvested with the objective of providing the plains the abibity to fund current
and future henefit payment requirements whike min'mizing annual Company contributions. The retirement plans held
42 millien of the Compamy s stock at the end of laeal 2026, The Company residdresses the atlocation of s
mhestiients on g regular basis,

Restructuring and Transaction

The Company has unnounced various restructuring plans in the kst three £y
[ucilities. In all imstanaes, the majonty of the operat-ons rom rationalized f

within the respective seament.

During fiscal 2018, the Company shut down one fue
Speerdties. and Consumer Packaging North Ay
S30nllion, and $15 m

1y ineach of e Frgineered Materials, Health, Hygene &
e sement, shieh accounted Tor approsimately S10 nulhon.
on of annual net sales, respectively

During Nseal 2019 and 2020, the Con

uny did not ~hut down any faalities with sinificant net sales,

Since 2018, total expeeted costs attributed 1o restructuring progroms totad S106 million with SIm
recogmiZed in the Tuture.

on repming o be

Cumulative

Charges To be
Expected through Recopnized
Tatal Costs Fiscal 2020 in Future
Severance and ermination bencfits .. L. L e . $ 78 $ 78 %
Baciliny exiteosts .. L. L e e . 13 15 3
Assetimpairment . ... .. e e e 1 1] —
Total .. o o000 e e 106 $1H3

| &
w

The table below sets forth the significant components ol the restructuring and ransaction activity charges recognized
or the fiscal years ended. by scoment:

20 2019 2018

Consumer Packaging Iolernational . . .. .. e e e wn:‘ \u_ s o f_lll
Consumer Packaging North Amernica ... 0000 oo L. . 10 12 3
hgineered Materials . L. L e e [ 2 &
Health, Hygiene & Specialties ... ... e e Cee 5 (200 27
Comvolidated 0000000 e e e $7% m:wu., $36

4
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2020 2HY 2018
Net s
Consumer Packaging Internatienad . ... . R $ 4,195 $1.229 S 21
Consumer Packaging North America .. ... A 2,850 2636 2463
Lngineered Materwls ... 0000 L . 2,334 2538 2,033
Tealth, Hygiene & Specialties 0.0 ... 2475 2,558
Totl e e SERTH S7.869
Operating income o
Consumer Packaging International ... .. ... ... 3 29 S 7
Consumer Packaging North America ... . L, 320 o
Engincered Materials - 0000000000 L 317 kN
Health. Hymene & Specialtics . ... ... . 243 189
Total s B0 § 473 s 761
Depreciation and amortization T T
Consumer Packamnyg [nlemational . ... .. T 38 s 92 % 18
Consumer Packaging North America ... ... e 250 26
Engineered Materialy ... . A tos 116
Health, Hygiene & Specialties . . ... ... . ... 172 188
Totil o § B3 SIE § s
2020 2019
Total assets; .
Comsumer Packaging Tntesnational ... ... % 7,575 S 7.085
Consumer Packaging North America . ... ... 3,716 3242
Frngineered Materiale .00 L L L 2,006 1.862
Health, Hygiene & Specialties ... .0 . oo 0 L 3,404 3279
Total assets . .. L L L. e $16,70% ﬁ«l\mm
selected information by geographical reglon is presented in the following tabl
2020 2019 M8
Net sales, T
United States und Canad ¥ 6,250 $6.293 56.266
Lurope ... ... . ... . s 4,223 1.637 759
Restofworld ..o R . 1,236 948 844
Tollnetsales ..o Lo am 38878 57,860
Ncw_y e
Long-Tived assets,
United States and Canada ... L0 oo $ 6,753 5702
Curope ... 3813 3.654
Restofworld .00 o0 0 oo 2318
Total long-lived assets ... e e e $12.884

Selected information by product fine is presented i the following tbles:

“n
i

{in pereentages) 2020 2619 2018
et sales:
Packaging .

Non-packaging ... -, e

Consumer Packaging International ... 100)
Rigid Open Top ... .. ... . 35,
Ragid Closed Top A AN
Consumer Packaging North Americy T (I

Core l'ilms ... L. e

& Industrial all
Engimeered Materials . . :‘E "
Pleabth . oo oo o 150,
3 5l
“““ 28 2 3]
Tealih, Pyglene & Speculties ... o0 o 0L [(L1EA e, oo

13, Net Income per Share

Basw net income per share s caleulated by dividing the net income attributable (o commen stockholders by the
wetghted-iverage number of common shares outstunding during 1he perod. without conaleration lor commeon stock
cquivalents. Dituted net income per share is computed by dividing the net income attributable o common stockholders
by the wewehted-average number of common share cguivalents outstanding for the period deternnned using the
treasury-stock method and the ifeonverted method. For purposes of this ¢
be commaon stock equivadents and are only
is dilutive. There were 7 million and 5w
calculation, respectiv
caleulation.

ulation, stock options are constdered 1o
ncluded i the calewlation of diluted netineome per share when their elleet
shares excluded from the fiscal 2020 and 2009 diluted net income per

as their effect would be anti-difutive, There were no shiures exeluded fram the fiseal 2018

The follow ing. Lables and discussion provide
diluted net income per share computations,

1o ol Uhe basic and

(in millions, except per share amounts) 2020 2019 208

Z:._.n\._wm—:ﬂ T T T

Netineome attribitable 1o the Company ... .. B $ 559 S

Denominator - B

Wetghted averige common 132.6 131.2

Dilutve shares .. ... L. T 2.5 R

Weighted average common and common eguivalent shares o
outstanding  dilaed L. 1351 136 135.2

PPer common share income

Basic ... ..o . § 4.22 % 308 $ 377

Diluted . § 404 L] $ 267

]
o]
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Deseription of 1xhibit No Daeseription of Exhibit
Indenture. by and between Berry Global Iser s Corporation and U.S. Bank National Association, us 10.6 LS. S900.000.000 and $8E4.375,000 hicremental Assumption Agreement, dated as of November 27, 2017,
Trustee and Collateral Agent. relating (o tie © 625" Second Priority Senior Secured Notes due 2027, by and among Berry Glabal Group, Ire.. Berry Global, Tne. and certuin of its subsidiarics referenced
dated June 5. 2019 (incorporated by reference to Exhibit 4.2 to the Company s Corrent Report on therein. Credit Suisse AG, Cavman Islands Branch. as administrative agent for the lenders under the term

Form 8-K filed on June 6. 2019). loan eredit agreement refeeenced therein, Citibantk . NCA L as mitiad Term O Lender, and Citibank, NoA.. fs
mitial Term P Lender therem, (incorporated by reference to Fxhabil 1001 to the Compy ny s Quirterly
Report on Farm 10-0 hled on Lebruary 7, 2018).

4.84 Supplemental Indenture. amony Berry Globi. Group. [ne.. Berry Global. Inc.. Berry Global Everow
Corporation. cach of the parties identilied ay 1 Subsidiary Guarantor thereon. and S, Bank National

Association. as Trustee, relating (o the 5,625 Seeand Priority Senior Secuted Notes due 2027, dated 1.7 LS. S1.643.750.000 and $496. 250,000 Incremental Assumplion Arreement and Amendment, dated wy of
July 1. 2039 {incorporated by reference (o ExC it 4.2 wo the Company's Current Report on Form 8- K filed Pebruary 122018, by and among Berry Globid Group, Ine.. Berry Global. Tne. and certau of 11
ot July 20 2009). subsidiaries referenced theramn. Credit Swsse AG Cayman Islunds Braneh, as adinimstrative agent for the

ienders under the term Joan eredit agreement referenced therein. Citthank. NoA.. as initral Term Q fender,
and Citibunk. N.A L as inftial Term R lender therein (incorporated by reference w Fahibit 0.2 10 1he
Company’s Quarterly Report on Form 1040 filed on May 3. 2018).

19 [ndenture. among Berry Global. [ne.. certuin muaruntors party thereto, LS. Bank Navtonal Association.
ay Trustee andd Colluteral Agent. and Plnon Uinancial Services 1DAC. as Paying Agent. Transler Agent
and Registrar, relating to the 100 First Pricrty Senior Secured Notes due 2025 and 1500 T ira Priority

Semor Sccured Notes due 2027, dated Januars 2. 2020 (neorporsuted by reference to Exhibit 4 1 10 the 1.8 LS SE00.006.000 und $814.375.000 [ncremental Assumption Agreement. dated s of Mas 16, 2018, by
Compuny’s Current Report on Form $-K e on kanuary 2, 2020). and among Berry Global Group, Inc. Berry Global, e, and certain of 1ts subsidiaries referenced therei i,
. . Credit Suisve AG. Cavman [Nands Branch. as administeative agent for the lenders under the term loan
4 sueE Rt C Securitie N . : it 4.9 L I ; 3 - e . o
10 Mwn;rﬂ___“w_ﬂ_,n_d _M__u wrr:ﬁ:?.:m”.vr:w_s_:_w_“.n_ﬂ,wr.( refrence Lo Eivhibil 4.9 0 the Campany s Annual Report an credit agreement referenced therein, Citibank. AL s inntial Term S lender. and Cuibank. NLA.. s initial
orm - Hledon November T, 2019), Ferm T lender thereln (incorporated by reterence to Fahibit 10,1 o the Compam s Quarterly Report on
1.1 S850.000.000 Third Amended and Restated Rzvolving Credit Agreement. dated as of Mauy 1. 2019, by and Farm 10-Q filed on Augost 3. 2018)
amwng Berry Glabal, Ine., Berry Cilobal Grour. [nc.. the lenders party thereto, Bank of America. NA 10y Incremental Assumption Agreement and Amendment. amony Berry Global Giroup. Ine.. Berry Global,

collateral agent and administratne agent. and the Tnancial institutions party thereto (incorporated by
reference o xhibnt 1.1 o the Company s Current Report on Form 8-K Tiked on May 6. 2019).

Ine. and certain subsidiarios of Berrs Global, Inc.. as Loan Parties. Credit Suisse AG. € as man Ikands
Branch. as Administrative Agent. Goldman Sachs Bank USA_as Initiad Term U Lencker. and Geldisan
10.2 U5 $1.200.060.000 Second Amended and Restated Credit Agreement. dated as of April 32007, by and Sachs Bank USA_as [nitiad Term ¥V Lender, dated as of July 1. 2019 (incorparated by reference 1o
among Berry Plasties Corporation formerly known s Berty Plastics Flolding Corporation. Herrsy PMlastics 1ahibit 101 to the Company s Current Report o Form 8-K filed on July 2, 2019),
Giraup. In n,:._n_: .‘A:_ué. _.....&,E.n_: alands ::.;:r.r. o G;_En:.__ and .,_a:.:_:/.:\::«n dent. the lender 11w Tneremental Assumiption Agreement and Amendment. among Berry Global ¢ iroup, Tne,. Berry Global,
_#_.:w, :.G.Ecj:z‘ﬁ:_ tine o time. and the :,ﬁ:nq:::,._:ﬁ ﬂ,_ _:H,.H:,z:::,. party the v .::n:ﬂ_u‘:...,,:n-_ by ine. and certain subsidiaries of Berry Global, fne., as L oan y,:.:r.z.‘ﬁ redit Suisse AG, Cavman Islunds
E_nwn:cn to ﬂz_:v: 1106) to Berry Plasties Corporation’y Current Report on Lori $-K filed on Branch. as Administrative Agent, Goldman Sacha Bank USAL as [Initial Term U Lender. and Goldman
April 10. 2007}, Sachs Bank USA. as btiad Term V Lender dated as of July 1, 2019 tincorporited by reference to
10.3 Second Amended and Restated Interereditor Agreement. dated as of February 5. 2008, by and among Lahibit 10.F 1o the Conrpany s Curest Report on Lorm 8-K filed on July 2. 2019),
Berry Plasties Group. [ne., Berry Plastics Corporation. cortaln subsiclizries identificd as parties thereto.
Bank of America. NAL und Credit Suisse. Cavinan [slands Branch as first lien dgents. and U8 Bank
National Assoctation. as suceessor inmterest to Wells argo Bank. NoA._ as truslee (incorporated by
reference to Exbubnt 10,3 10 the Company ™ Annual Report on Form 10-K filed on Nosember 23, 2015),

IR Amendment and Waiver to Eguipnient Lease Agreement. dated as of Januars 19, 2011, between
Chicopee., Inc.. as Lessee and Gossamer Holdings, LLC. as Lessor (meorparated by reference o
Fxhibit HLT6 to AVINTTY Specialty Materials Tnc s Registration Statement lorm S-4 fled on
October 23, 2011},

104 LS SE147.500.000 and $8 14,373,000 Toeremyntal Assumption Agreement, dated as of Februan 10, %17
by and among Berry Plastics Group. Inc.. Berry Plastics Corporation and certain of s subsididrio
referenced therein, Credit Suisse AG. Cavman Islands Branch. s administrative agent for the lenders
uner the term foan credit agreement referenced therein. Citibank, NLA.. ay initial Term [ lender and

1012 Second Amendment to Lguipment Lease Agreement. dated as of October 7, 3017 between Chicope,
Inc. as Lessee and Gossamer Hotding., LLEC. gs [essor tincorporited by reference (o Fshibol 1017 b
AVINTIV Specialty Materials Ine.s Regstration Staterent [osm S-4 liled on Octoher 35, 20113,

Citibank, NA Qs incremental terns lender thereis. fincorporated by refercnice lo Lahibit 1.7 to the TR Third Amendment 1o Lguipmient Lease Agreement. dated as of | bruary I8, 2012 between € hicopee.
Company’s Annual Report on Forns 10-K filed on November 21, 2017). Ine.. us Lessee and Gossamer Foldings, LLC. as Lessur (incorporated by reference fo Ixhibit 11001 to
o LN ater o R . a B e . = 3
10 LSO $1.644.750.000 and $498,750.000 Incremuntal Assumption Agreement. dated as of August 19, 2017, AVINTIV Specialty Materiabs Ine. Quarterly Report an Form 1-Q) fiked on May I3, 2012)
by and among Berry Plastios Group, Inc.. Berrs Plastics Corpotation and certain of its suhsidiarics 1014 lourth Amendment 1o Eguipment Eeawe Apreement. dated as of March 22, 2013, between Chicopee, Tne..
referenced thervin, Credit Suisse AG. Cavman Islands Branch, as administrative agent for the lenders as Lessee and Gossamer Huldings, 1.1 C.oas Lessor tincorporated by refercace 1o 1ixhibit 101 1o
under the term loan credit agreement referenc.d therein, Wells Farge Bank. National Association. as AVINTIY Specialty Materials Fne. s Quarterly Report on Farm 10-Q filed on Moy U, 2013,

initial Term M lender und Wells Fargo Bank. MNational Association. as initial Term N Tender therein

(incorporated by reference to Exhibit 108 1o the Company’s Annual Repart on Tarm 19-X fifed on 2006 Equity Incentive Plan {incorporated by reference to Lishibit 109 10 Berny Plastics Corporation’s
November 21 u.:_f -’ - Registration Statement 1 orm S-4 liled on November 2, 200).
116t Amgndment No. 2 to the Berry Plasties Group. Ine_. 2006 Fquity Incentive Plan tincorporated

reference 1o Exhibit 10,9 w the Company™s Annual Report on Form i0-K filed on December 11, 2013)
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 Duscription of Exhibit

inkne XBRL Instance Document (the instar ce document does not :EEE. n e Interactive Data File
hecause its XBRL tags are embedded within the Inline XBRL document).

Inline XBRL Taxonomy Extension Schen Document,
Inline XBRL Taxonomy Istension Caleulat on Linkbase Document
Inline XBRL Taxonomy tatension Delimtic n Linkbase Dogument.

Inline XBRL laxonomy Extension Label Likbase Document.,

Inline XBRL Tarnonomy Ptension Preseniayion Linkbase Docament.

Cover Page Interactive Date File (formatted as Inline XBRL and contamed in Esh

Ao

)

t 10},

SIGNATURES

Purstant to the requirements ol Section £3 or 15(d} of the Securties Eschange Act of 1933, 1he registranl s duly
caused this repert to be signed on its behall by the underagned, thereunto duly authorized. on the 2inh day of

Novemhber. 2024,

BERRY GLOBAL GROUP.

By /s Themas L Salowon

Fhomus 1. Salmon

Chiel Lvecutive Offwer

Pursuant 1o the requirements of the Seeurities Pachange Act of 1934, this report has been signed by the followd
persons on behalt of the registrant and in the capacities and on the dates indated:

Tille

Signature Date

Chief Paceutne Ottices and Clairman of the November 23 2020
Board of Directors and Director
(Principal Esecutive Officer)

/s Thomas I Salmon

Thomas I Salmon

Cluel I'inancial Officer November 232020

Aof Mark W Miles
M 3 al Oilicer)

Mark W. Miles

(P

fsd James MLTH Laecutive Vice President and Controlicr November 23,2020

- Taes MLTIL (Principal Accounting Officery

AR Eaan Banh Dnrcctor November 23, 2020

B. Ian Buyh

s Jonathan 17 Toster Director Naovember 23, 2020

Jonathan B Foster

Il Walene 1. Keser Director Nuovember 23, 2020

Tdilene |, Kesner

-
Y

it Carl ), Rickertsen

" Carl 1 Rickertsen

November 23,2020

st _\nc::_& 5. Rolfe

o TR S Rolfe

November 232020

12
i

Director Naovemher 2302020

]
o]

i Robert A Steele Director November 23, 2020

Roherl A Stecle i

Joi Stephen . Sierrett November 23, 2020

fc.v_wr,:‘_u Sterrett

November 23, 2020

i Seott B Utlem
Seott 15 Uller -

ol



“Hoday MNgouolsng SIN0dIoT JUST01 150W N0 M3IA 0} ‘e Bqe1BRISY '31s0am INC LisiA D5D9d

'IAOGD $SUPPD 3ul o sh Bunum Ag 261oy2 cu 1p nof 0] pannw 24 S1oUDIDW
3534} 4o Aup 1PY 1senkal 0510 B3 NOA SSUNAPING JIUBLLSAOS aDIodI0]) PUD
$3IU1T S5BUISNG JO AP0 INO 'SAFPULICT PIoDH JO SIOLDYD SD UINS 33UDLLAACS
01010 U0 USII0ouLoUl pub ‘UoISSiuwo?) aBubyoxg pun saInaas 2yl yiim
131l $0 M-8 PUR ©O-0L "H-0L SWicd 'S8swalal ssaud Buipniau) woeegoEFiog
10 o) dnesS jRgetg Ruag inogn uoiInWLou) 15410 PUD 1DIZUDLIE SS3200 UDD NOA

NOLLVINYOZNI TVYNOLLIaaV

SUQL U U1 S0 S1ULI=U MLy,

|umml - i|.q.h.$ 114%% ._.m.m AD]} Yse) 3314
JTTBUNGA 715U - 5t i 15 ke 1o alLaaide spge was we,
Em_m wZ—l_-z DOUU< B 1568 i3] AT gl 1811 L3 wdinba pue tuepd $1:adesd o) sual
J1N8Nd a3431SI193y LNJAN3d3AANI R T L sapwioe Bunessido woi, Moy ysey
0Zot 6L0Z 8L0Z 1102 9107
+8CP ¢96°008 WISH
CELOF AM TONIASINGT
000505 x08 'Cd
2lpysiandwod
INIOV 434SNVYL ANV dVy1Siodqy
0/ 4 DUDIPU] BIIASURAT "I SPISIOAIY AN OSE
0 1NUDAA WooH —DuR3iol]
BUWIDNUSD WD OO0 18 TLEGE BT lunnigeS 1.7 el @E.Emc:&ﬁ.c
mm mol—o—l*mmq—l—w mo Oz_hmms I—<:z z< 745 9 i [ 2 A% ACPA YT OUC LOEEILLICD S3AU 5T PRy
6 15,11 E w7 i ul g FUNIEr NS pEy
Srg £lG 1% S 579 1ELE ok oNera.d
wodegoBinegy
PO6Z 908 218 o LLs vibs 12:0$ jra 558 awoou Sunessdo gyys s
Hemiis uisng 0Tz 6l07 80z Lot 9402
1DVLNOD SNOILY13d JO1S3NNI WK

woypambBfilag
P06 ¥V 218

205 "UOND WG I3UNN 164 'Paplacid s21NSDBW 25047 0) SUOY

-0l Wwio4 BUfupdwoIn syl

N2UGI31 BY) PUD SIUNSDAW Jyye)

OlL 4 DUDIPU] '31IASUDAT
1=205 Fopo0 (0L
-oul 'dnougy 1pqoie fluog

SH3LIVNOAVIH 31vd0dd0D

NOILVINHO44NI 43ATOHNOO01S

e

ST DY Ty

LRITD RIS U poBT 010 SITIBEAU] FUET RO DALY DI0 LBIMSDaL [ISUDU )

dY VD 01 $2iNsn3W YoNs Lo suonennuo2ay {.dyvo.) s3ip1s paliun aug wi sardnund Buiunoossp
pojdosan Aoisuab (s 82ubpieaID W paluasad 1o "Ag ponnbol Jou 240 1241 S3INSDIW (BIDUDUIY
DU ddns 2u0 uSWwNIoR siyl u pajuasasd s MO) Usoo a2y poisnipn pup yal1g3 Bunpiado

«SFINSVI TVIONVNI4 dVVO-NON



