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Forvaltningsberittelse

« Information om verksamheten
v PWS Nordic AB ar moderbolag i PWS-gruppen. Gruppen marknadsfér och utvecklar produkter for rationell avfallshantering fran
& hushall, industri, offentliga institutioner samt bostadsbolag. Koncernen ager tiligangar for framstalining av produkter som

= lagotillverkas huvudsakligen inom formsprutnings-branschen, Huvudmarknaden ar framst i Norden.

Visentliga hiindelser under rikenskapsaret.

Under 2023/2024 fortsatte organisationen att genomfira ett flertal projekt med fokus pa cirkuldr ekonomi da uttianta plastkéar
atervinns. Det atervunna materialet kommer senare efter tvattning och kvalitetskontroll att anvandas fér produktion av nya behallare.
Praduktion av kérl bedrivs delvis | Sverige (Perstorp) dar underleveranttrer producerar at bolaget. Ravarupriserna, i likhet med den
allménna inflationsnivan har under &ret stabiliserats jamfért med foregaende ar.

' SBveriges Riksdag och Regeringen har fattat beslut om nya regler som gbér det enklare for hushall och verksamheter att sortera sitt
férpackningsavfall. Senast den 1 januari 2027 ska fastighetsnara insamling vara inférd 16r hushallen. De vanligast fGrekommancde
farpackningsslagen (papper, plast, metall och glas) ska alltid samlas in fastighetsnara. Skrymmande férpackningar ska samlas in pa
kommunens atervinningscentral.

. Under aret drabbades PWS-bolagen av ett dataintrang da obehériga skapade sig tillgang till var server {("hostades” hos vart
moderbolag | Nederldnderna). Trots mindre avbrott sa har verksamheten kunnat fortldpa relativt ostért.

Farvintad framtida utveckling samt risker och osakerhetsfaktorer

PWS Nordic AB &r moderbolag | PWS-gruppen, som bestar av dotterbolagen PWS Danmark AS och PWS Finland QY som

marknadsfér och utvecklar rationella och miljdanpassade produkier ftér aviallshantering med Norden som marknad. PWS produkter
ar anpassade for avfall fran hushall, industri, bostadsbolag samt offentlig verksamhet. Produktportfdljen innefattar allt fran 2 liters

mjukplastinsamlare fill 5 m3 underjordiska behallare, Ett dkat intresse 6r cirkuldr ekonomi tilisammans med tilltagande sortering av
avfallet | fier frakt g kommer pa sikt att vara gynnsamt for PWS. Bolagst utvecklar tillsammans med

sing uppdragsgivare kundspecifika [6sningar for att fa en hallbar och rationell aviallshantering som passar alla.

Bolaget ser ljust pa framtiden med majlighet till stérkt marknadsposition. Framfér allt pa grund av det under 2024 av Regeringen
fattade besiutet att kommunerna tar dver ansvaret for att samla in fGrpackningsavfall fran alla hushall | Sverige. Den Fastighetsnéra
Insamlingen (FNI) innebér att fastighetsagare ansvarar for att iordningsstélla atervinningskarl 16r de boende senast 2027,

Utifran den kunskap styrelse och ledning har gallande b@@ﬁgﬁ@ verksamhet under det kommande aret foreligger det inga vasentliga

risker eller osdkerheter.

Hallbarhetsrapport
| enlighet med ARL 86 kap 10-1188§ har PWS Nordic AB upprattat hallbarhetsrapporten som en ifran arsredovisningen avskilld rapport.
Hallbarhetsrapporten finns tillganglig pa www.pwsab.se/hem/hazlibarhet.

Hallbarhetsrapporten har rapporterats till revisorn inom samma tid som arsredovisningen.

Agarférhallanden

PWS Nordics moderbolag 4r ESE Sweden Holding AB {org.nummer 559025-2234), med sate | Perstorp och som ags av RPC
Pisces Holdings Lid., org.nummer 09304955 med site | Rushden, Northamptonshire, UK. RPC Pisces Holdings Lid, 8gs i sin tur av
Berry Glohal Inc, USA. reg nr 20-5234618 vars koncernredovisning finns under nhttps:/fir.berryglobai.comMinancials
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Flerarstversikt » 202372024 202212023 2021/2022 20202021

(L Nettoomséatining (tkr) 712 190 525 693 456 546 528 976
S Resultat efter finansiella poster {tkr) 256 372 66 057 89 157 124 567
2  Roreisemarginal (%) 12,0% 6,0% 15,0% 25.2%
1 Avkastning pa eget kapital (%) | 63,4% 19, 7% 32, 7% 33,0%
™ Balansomslutning (tkr) 510 303 493 241 416 290 346 672
Soliditet (%) 73.3% 73,3% 74,2% 68,3%

Antal anstélida 34 27 27 25

-

MNyckeltalsdefinitioner, se not 1.

. Férandringar i eget kapital

Aktie- Balanserat Arets Totalt
kapital resuitat resultat

. Belopp vid arets ingang 50 160 141 60 673

Overforing resultat foregaende ar enligt beslut pa arsstamma B0 673 60 673 (
Lamnad efterutdelning -147 384 4 -147 394
Arets o | 216 850 216 850
Belopp vid arets utgang ) o 50 73 420 216 850 290 320

Forslag till resultatdisposition
olyrelsen foreslar att till férfogande staende vinstmeds|

Halanserat resuliat 79 420 196
Arets resultat i, i

Kronor 290 270 104
disponeras sa att

. | ny rékning Gverféres

Koronor 290 270104
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Resultatrakning

TKR

Nettoomsatining

Rorelsens kostnader
Handelsvaror

Ovriga externa kostnader
Personalkostnader

W Ovriga rérelsekostnader

Resultat fran finansiella poster
» Resultat fran andeiar | koncernféretag
Ovriga ranteintéakter och liknande resultatposter

Avskrivningar och nedskrivningar av materiella och immateriella anldggningstillganga:

Mot

2, 3

2023-10-01
-2024-09-30

712 190

460 777
132 235
.34 727
218

2022-10-01
-2023-09-30

945 643

-35 617

277
-32 699

-840 314

522 747

85 394

150 980
23 789
-3 761

31632

Resultat efter finansiella poster

Boksluisdispasitioner

Resultat fore skatt

Skatt pa arets resultat

170 978

-20 750

235 622

-18 772

Arets resultat

216 850
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Balansriakning
i~ TKR Not 2024-09-30 2023-08-30

3 TILLGANGAR

¢ Anldggningstiligangar

™ Materiella anlaggningstillgangar
Inventarier, verktyg och installationer 13 44 267

Summa anldggningstillgangar 8718 939

. Omséttningstillgangar

Vartlager m.m.

Varor under fillverkning 4 784

Fardiga varor och handelsvaror 68 432 46 122

Farskott till leverantorer 1713 1 779
' 70 145 48 685

Kortfristiga fordringar

Kundfordringar | 170 483 91 440
Fordringar hos koncernfiretag 305 056 304 374
Aktuell skattefordran 17 803 20 Us5
Forutbetalda kostnader och upplupna intékter | . 16 G276 J Bfsg

499 618 419 448

Kassa och bank o _ 31822 24169

h Summa ﬁﬁﬁ%ﬁﬁ%ﬁgﬁmgmgm i A

SUMMA TILLGANGAR 610 303 493 241
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Balansrakning
Not  2024-09-30 2023-09-30

EGET KAPITAL OCH SKULDER

Eget kapital 17

Bunaet eget kapital

Aktiekapital (500 aktier) 50 50
A R e I _— E5 =

2025030303173

Fritt eget kapital

Balanserat resultat 73 420 160 141

216 850 60 673
-' 290 320 220 864

Obeskattade reserver 18 197 808 177 059

- Kortlristiga skulder

" Leverant6rsskulder 49 2892 36 022
Skulder till koncernféretag 35 033 29 883
Ovriga skulder 20 983 12 430
Upplupna kostnader och frutbetalda intékter - 19 16 867 16 573

122 175 95 318"

SUMMA EGE 610 303 493 241

T KAPITAL OCH SKULDE
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Kassaflodesanalys

(r Réﬁmﬁmmmmt
) Justeringar tor poster som infe ingar | kassafiddet
£ Amm‘" ivningar och nedskriviningar

-2024-09-30

e Y P ——— e e

Erhallen rédnta mm
Erlagd ranta mm
Betald inkomstskat

. Kassaflode fran den lpande verksamheten
fore fGrandringar av rérelsekapital

Forandringar | rorelsekapifal
Féa‘émmg av mméagm

2023-10-01

2022-10-01
-2023-09- 3@

85 394

218

85 612

23 758

mﬁﬁ GSS
26 365

Kamaﬂme ?rﬁn s::lm I'@mmﬂ verksamheten

ﬁwmmﬁﬁgﬁmmﬁﬁmﬁmm

Hﬁmmfmm fmrx mwamugmfkmﬁtw

Finansieringsverksamheten

Erhallen utdel ﬁmg fran dotterfare
Utbetald utdelning
Kassaflode ﬁm %manmwwww&mmmmﬂ

1a0

Arets kassaflde
Likvida medel vid arets bérjan
Kursdifferens och andra vardeforandringar i likvida medel

-7 9497

- gg?

147 384

10 631

11 404
24 169

4 367

0

0

-4 367
20 700
7 836

Lmvma medel vid arets slut

24 169
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ggsupplysningar
(0 Not1 Redovisnings- och vérderingsprinciper
= Allmanna redovisningsprinciper

4 PWS MNordic AB:s arsredovisning har uppréattats enligt arsre
™ Arsredovisning och koncernredovisning (K3).

dovisningslagen och Bokféringsnamndens allménna rad BFNAR 20121

Bedomningar och uppskattningar
Arsredovisningen innehaller inte nagfa beddmningar som har en be

tydande effekt pa redovisade belopp.

Koncernredovisning
¥ Koncernredovisning har €] uppréattats med hanvisning till Arsredovisninglagen 7 kap § 2.

Bolagets verksamhet ingar i den koncernredovisning som upprattas av Berry Global Group Inc. med reg nummer 20-5234618.

Intaktsredovisning
. Farsélining av varor
- Intékten redovisas till verkligt varde av vad som erhallits eller kommer att erhallas. Det innebér att intékten redovisas till nominellt
varde (fakturabelopp) om ersatining erhalls i likvida medel direkt vid leveransen. Avdrag gdérs f6r moms och rabatter.

Forsalining av varor redovisas nér véasentliga risker och férdelar dvergar fran séljare till kbpare i enlighet med férsaliningsvillkoren.

Réntor och utdelning
Rénta redovisas som intakt enligt den s k. effektivréntemetoden.

Utdelning redovisas nér ratten att erhélla utdelningen ar sakerstalld.

Leasingavial

Leasingavial dar de ekonomiska fordelar och risker som ar hanfarliga till leasingobjekiet | allt vasentligt kvarstar hos leasegivaren,
klassificeras som operationell leasing. Betalningar, inklusive en forsta forhdjd hyra, enligt dessa avial redovisas som kostnad linjart

dver leasingperioden.

} Erséttningar till anstallda

Ersatiningar till anstallda avser alla typer av ersattningar som koncernen lamnar till de anstéllda. Koncernens ersattningar innefattar
bland annat I6ner, betald semester, betald franvaro, bonus och ersétiningar efter avsiutad anstallning (pensioner). Redovisning sker |
takt med Infjanandel. Ersattningar lill anstallda efter avslutad anstalining avser avgiftsbestamda pensionsplaner. Som
avgiftsbest@mda planer klassificeras planer dar faststélida avgifter betalas och det inte finns fGmplikielser, vare sig legala eller

. informella, att betala nagot ytterligare, utdver dessa avgifter. Ovriga planer klassificeras som forméansbestémda pensionsplaner,
Koncernen har férmansbestdmda pensionsplanser som finansieras via Alecta, vilka redovisas som avgiftsbestamda planer da det inte

Bokslutsdispositioner
Forandringar av obeskattade reserver redovisas som bokslutsdispositioner i resultatrakningen.

A 2 =

Koncernbidrag redovisas som bokslutsdispositioner. Koncernbidrag som lamnas till el dotterféretag redovisas dock som en 8kning
av andelens redovisade varde,
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Skatt
- Aktuella skatter varderas ulifran de skattesatser och skatteregler som géller pa balansdagen. Uppskjutna skatter vérderas utifran de

ey skattesatser och skatteregler som ar beslutade fore balansdagen.
(7 Fordringar och skulder nettoredovisas endast nar det finns en legal ratt til kvittning.

w2 Aktuell skatt, liksom frandring i uppskjuten skatt, redovisas i resultatrakningen om inte skatten ar hanférlig till en handelse eller
transaktion som redovisas direkt | eget kapital, | sadana fall redovisas aven skatteettekten | eget kapital.

Omrikning av poster i utlandsk valuta

Fordringar och skulder i utidndsk valuta har varderats till balansdagens kurs. Kursvinster och kursférluster pa rérelsefordringar och
rirelseskulder redovisas i rorelseresuitatet madan kursvinster och kursforiuster pa finansiella fordringar och skulder redovisas som
finansiella poster.

Aﬁlﬁggﬁiﬁgﬁmméﬁgm

Iminateriella tillgangar

Emmmm ella anldggningstiligangar redovisas till anskafiningsvérde minskat med ackumulerade avskrivningar och nedskrivningar.
Goodwill skrivs av linjart dver den beréknade nyttjandepeariod

Materiella anltdggningstillggéngar

Materiella anldggningstillgangar redovisas till anskaffningsvéarde minskat med avskrivningar. | anskaffningsvéardet ingar ulgifter som

direkt kan hanféras till forvarvet av tillgangen.

Nar en komponent i en anldggningstiligang byts ut, utrangeras eventuell kvarvarande del av den gamla komponenten och den nya
komponentens anskaffiningsvéarde aktiveras,

Tillkommande utgifter som avser tillgangar som inte delas upp 1 komponenter laggs till anskaffningsvardet till den del tillge
prestanda okar i férhallande till tillgangens vérde vid anskaffningstidpunkten.

ngens

Ugifter f6r [Bpande reparation och underhall redovisas som kostnader.

Realisationsvinst respektive realisationsfériust vid s&wﬁg ng av en anldggningstiligang redovisas som Ovrig rérelseintakt respektive
Ovrig rirelsekostnad.

Materella anlaggningstiligangar skrivs av Wg&%mmwi Gver tillgéngens beddmda nytliandeperiod. Nér tillgangarnas avskrivningsbara
belopo faststalls, beaktas | frekommande fall tillgangens restvarde,

Fdljande avskrivningstider tillampas:

Mateniella anldggningstiligangar

inventarier, verktyg och installationer

Formverkiyg 37 ar
inventarier 3-5 ar
Datorer 3ar

Aktier och andelar i dotterforetag

Aklier och andelar | dotterforetag redovisas till anskaffningsvarde efter avdrag for eventuella nedskrivningar. | anskaffningsvérdet
ingar kopeskillingen som erlagts f6r aktierna samt férvarvskostnader. Eventuella kapitaltillskott och koncernbidrag laggs till
anskaffningsvardet nér de lamnas. Utdelning fran dotterféretag redovisas som intakt,

9 (15)
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' Varulager
P
Varulagret har varderats {ill det [dgsta av dess anskaffningsvédrde och dess nettofdrséijningsvérde pa balansdagen. Med

nettoférsdliningsvardet avses varornas beraknade forsaliningspris, minskat med forsaljningskostnader.

Fordringar, skulder och avsittningar

Om inget annat anges ovan vérderas kortfristiga fordringar till det lagsta av dess anskaffningsvérde och det belopp varmed de
beraknas bli reglerade. Langfristiga fordringar och langfristiga skulder varderas efier det f6rsta varderingstilifallet till upplupet
anskaffningsvarde. Owriga skulder och avséttningar vérderas till de belopp varmed de berdknas bli reglerade. Qvriga tillgdngar
redovisas till anskaffningsvarde om inget annat anges ovan.

Obeskattade reserver
Obeskattade reserver redovisas med brutiobelopp | balansrakningen, inklusive den uppskiutna skatteskuld som ar hanférlig til

" reserverna.

Myckeltal
Rdrelsemarginal
. Rorelseresultat i procent av nettoomséttningen

Justerat eget kapital
Eget kapital med tillagg for obeskattade reserver som reducerats med uppskjuten skatt.

Avkasining pa eget k‘ﬁ,ﬁfmf
Resultat efter finansiella poster | procent av justerat eget kapital.

Soliditet
Justerat eget kapital | procent av balansomsiutning

Moderféretag

PWES Nordics moderbolag ar ESE Sweden Holding AB.

Pisces Hoidings Lid,, org.nummer 08304955 med séle | Rushden, Northamptonshire, UK.

Berry Global Ing, USA.

En konsoliderad rapport f6r Berry Global Inc. kan laddas ner pa hitps:/ir berryglobal. com/news-releases/news-release-details/berry-
_ global-group-inc-reporis-fourtn-tuarter-and-fiscal-year-3

mg nummer 558025-2234, med sate | Perstorp vi H{M mg ag | 40s av RPC
RPC Pisces Holdings Ltd, 2gs 1 sin tur av

Not 2 Nettoomsatiningens fordelning

_ Nettoomséaliningen fGrdelar sig pa geografiska marknader enligt féljande:
. 202312024 202212023
Sverige 598 034 400 404
Norden exklusive Svenge 112 603 121 8B5S
Qvriga marknader 1553 3404

712 190 525 693

Not 3 Inkop och forsaljning mellan koncernfbretag

2023/2024 202212023
Andel av arets totala inkdp som skett fran andra faretag inom koncernen 60.6% 63,5%
Andel av arets totala forséljning som skett till andra féretag inom koncernen 3,9% &, 7%

10 (15)
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Mot 4 Arvode till revisorer

Ohrlings PriceWaterhouseCoopers AB
Revisionsuppdraget

2023/2024

409

202212023

379

2025030503178

Not 5 Leasingavtal - leasetagare
Operationell leasing

Framtida minimileaseavgifter som ska erlaggas avseende &) uppsagningsbara operationella leasingavial

" Férfaller till betalning inom 1 ar
Ist

ial

Forfaller till betalning senare @n 1 armen inom & ar
Farfaller fill betalning senare 8n 5 ar

. Kosinadsférda leasingavgifier avseende operationella leasingavtal (lokalhyra och tjé@nstbilar)

409

202312024

9 417

379

202212023

3 034
8 514
4

11 548
4 668

Férutom hyra av lokaler, avser avtalen leasing av bilar fér transportandamal, Bilar leasas pa tre ar med mdjlighet till utkép. Bolaget
har inga finansiella leasingavial, Féretaget har ingatt leasingavial avseende hyra av lokaler under aret i syfte att bl a hantera flera av

de storre distributionsprojekien.

Not 6 Anstéllda och personalkostnader

fantalet anstéllidea

LOner och andra erséttningar
Styrelse och verkstéllande direkior
) Ovrigaanstélda

Tantiem till styrelse och verkstéllande dirextdr ingar med
. Fensions- och dvriga sociala kastnader

Pensionskostnader for styrelse och verkstallande direktbr
P% wgmgkwm&dw ’Eéﬁ-r' i%mga anstal Eda

FOretagets utestaende pensionsirplikielser till styrelse och verkstallande direktér uppgar till O {f.a. 0},

2023/2024

202212023
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Mot 6 Anstdllda och personalkostnader, fortsattning

(3 Kénsfordelning bland ledande befattningshavare

e 2024-09-30

& Andel kvinnor | styrelsen 0%

4 Andel man i styrelsen 100%

™ Andel kvinnor bland évriga ledande befattningshavare 0%
Andel man oland dvriga ledande befattningshavare 100%

Uppgifterna avser férhallandet pa balansdagen.

. Mot 7 Avskrivningar

2023-09-30

0%
100%
0%
100%

Avskrvningar av materiella anlaganingstiligangar uppgar till 218 tkr (277 t&r). Avskrivningar av immateriella anlaggningstillgangar

uppgar till O tkr (O tkr).

. Not 8 Resultat fran andelar i koncernfdretag

2023/2024
150 980

202212023

Utdelning

150 980

Not 9 Ovriga rianteintikter och liknande resultatposter

, 2023/2024
Réanteintékter fran koncernforatag 23 215
Ovriga ranteintakter 544

Kﬁ?%@%ﬁ%g‘%ﬁ%%i’ e R Y R R S - ﬁ
23 758

. Not 10 Kantekostnader ach liknande resultatposter

202312024

Ovriga réantekostnader | 10

. Kursdifferensar 3 (o1
3761

Mot 11 Bokslutsdispositioner

2023/2024
g 209
.29 959

Aterféring frén periodiseringsfond
Avséttning till periodiseringsfond

2022/2023
19 519

29
7836

27 384

202212023
4
G
A

202212023

-20 750
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Not 12 Skatt pa arets resultat

&0

2023/2024 2022/2023
Aktuell skatt 18 514 15 471
Justering avseende lidigare ar 258 D

UStini

23U

Summa redovisad skait 18772 15 471

i

P
.ﬁ-g. :
i

Genomsnittlig effektiv skatiesats 8,0% 20,3%

Avstdmning av effektiv skattesats

. Redovisat resultat fore skatt 235 622 76 144
- Skatt pa redovisat resultat enligt
gallande skattesats {20,6%) 48 538 15 686
Skatteeffekt av:

Ranta pa och aterféring av periodiseringsfonder 1 070 1182

......................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................

Redovisad skatt ' 18514 15 471

Fifekiiv skatiesats 7.9% 20 3%

Not 13 Inventarier, verktyg och installationer
2024-09-30 2023-09-30

Ingaende anskaffningsvarden 20 004 20 004
1 S R 0 {3
20 004 20 004

Ingaende avskrivningar -19 737 -19 480
ar -218 -277

Utgaende %EEW&T&@% ﬁwm?ﬁ%mm ' - -18 955 “19 737

Utgaende redovisat virde - 49 267

. Not 14 Pagdende nyanliggningar och forskott avseende materiella anlaggningstillgangar
2024-09-30  2023-09-30

Ingaende anskaffningsvarden 0 5

T oo

Utgaende redovisat virde - - 7997 0
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Not 15 Andelar i koncernforetag

2024-09-30

_672

2023-09-30

G

SRR

Specifikation av andelar | koncernioretag

Namn

PWS Danmark AIS
PWS Finland Oy

Mot 16 Fbrutbets

Forutbetalda hyreskostnader
Forutbetalda projektkostnader

Rostratis-
andel

Kapital-
andel

100%
100%

100%
100%

672

Bokfort
varde
2024-09-30
6209

43

672

672

R R R AT A e T —_—

872

Bokfort
varde

R T

Site
Danmark
Firland

Org.nr,
31482631
2568160-7

lda kostnader och upplupna indkter

Not 18 Obeskattade reserver

Pariodiseringsfond avsatt 2017/2018
Fernodiseringstond avsall 2018/2018
Feriodisenngsfond avsatt Z018/2020
Pariodisenngsfond avsatt 2020/2021
Periodiseringsfond avsatt 2021/2022
Fariodiseringsfond avsatt 2022/2023

Eget kﬁp‘l tal

672

2024-08-30
1 207
2 310
2 15%
6 276

2024-09-30

-
41 808

38 238
36 652
26 315
25 035
29 8950

Arets resultat

38 829
a40

2023-09-30
1322

583

1674

3 579

2023-09-30
9 209
41610

38 238

36 652

26 315

25 035

;

197 808

177 059
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Not 19 Upplupna kostnader och forutbetalda intakter

- Upplupna léner
«  Upplupna sociala avgifter

Mot 20 Hiandelser efter rakenskapsarets utgang
Det har inte intraffat nagra héandelser efter den 30 september 2024 som har paverkat foretagets stélining.

2024-09-30
6 025

2023-09-30

. Auktoriserad revisor
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Rapport om arsredovisningen

Uttaland

Vi har uttart en revision av &
september 2024,

en
aret 1 aktober 2023 till 30

B for rékenskaps

Enligt var uppfattning har arsredovisningen upprattats i enlighet med arsredovisningslagen och ger en i alla
vasentliga avseenden ratlvisande bild av PWS Nordic ABs finansiella stélining per den 30 september 2024 ach
av dess finansiella resuliat och kassaflode for aret enligt arsredovisningslagen. Forvaliningsberéattelsen ar

forenlig med arsredovisningens dvriga delar.

Vi tillstyrker darfor att bolagsstamman faststéller re

Grund for uttalanden

Vi har utfort revisionen enligt International Standards on Auditing {ISA) och god revisionssed | Sverige. Vart
ansvar enligt dessa standarder beskrivs narmare | avsnittet Revisorns ansvar. Vi &r oberoende i férhallande till
PWS Nordic AB enligt god revisorssed | Sverige och har i avrigt fullgjort vart yrkesetiska ansvar enligt dessa

Krav.

Vi anser alt de revisionsbevis vi har inhamtat ar tillrackliga och andamalsenliga som grund f6r vara uttalanden.

Styrelsens och verkstallande direktorens ansvar

Det ar styrelsen och verkstallande direktoren som har ansvaret for att arsredovisningen upprattas och att den
ger en rattvisande bild enligt &rsredovisningslagen. Styrelsen och verkstéllande direkitbren ansvarar dven for
den interna kantroll som de bed6mer ar nodvandig for att uppréatta en arsredovisning som inte innehaller nagra
vasentliga felaktigheter, vare sig dessa beror pa cegentligheter eller misslag.

bolagets formaga att forisatta verksamheten. De upplyser, nér sa ar tillampligt, om forhallanden som kan
paverka formagan alt fortsatia verksamheten och att anvanda antagandet om fortsatt drift. Antagandet om

fortsatt drift tillampas dock inte om styrelsen och verkstéllande direkitiren avser att likvidera bolaget, upphtra
med verksamheten eller inte har nagot realistiskt alternativ till att gora na

Revisorns ansvar

Véra mal ar att uppna en rimlig grad av sakerhet om huruvida arsredovisningen som helhet inte innehaller
nagra vasentliga felaktigheter, vare sig dessa beror pa cegentligheter eller misstag, och att lamna en
revisionsberatielse som innehaller vara uttalanden. Rimlig sékerhet ar en hdg grad av sdkerhet, men &r ingen
garanti for att en revision som utfors enligt 1ISA och god revisionssed | Sverige alltid kommer att upptacka en
vasentlig felaktighet om en sadan finns. Felakligheter kan uppsta pa grund av oegentligheter eller misstag och
anses vara vasentliga om de enskilt eller tillsammans rimligen kan férvantas paverka de ekonomiska beslut
som anvandare fattar med grund i arsredovisningen.

En ytterligare beskrivning av vart ansvar for revisionen av arsredovisningen finns p& Revisorsinspektionens
webbplats: www revisorsinspektione

Rapport om andra krav enligt lagar och andra forfattningar

Uttalanden

Utdver var revision av arsredovisningen har vi aven utfort en revision av styrelsens och verkstéllande
direktorens forvaltning for PWS Nordic AB for rakenskapsaret 1 oktober 2023 till 30 september 2024 samt av

forslaget till dispositioner betraffande bolagets vinst eller forlust.

i iljar

Vi tillstyrker att bolagsstamman dispanerar vinsten enligt forslaget | forvaltningsberattelsen och bev
styrelsens ledamoter och verkstallande direktoren ansvarsfrihet for réakenskapsaret.

n.sefrevisornsansvar. Denna beskrivning &r en del av revisionsberattelsen.

1 av 2
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Grund for uttalanden

Vi har utfort revisionen enligt god revisionssed | Sverige. Vart ansvar m?mi denna beskrivs ndrmare | avsnittet
Rﬁwmma ansvar. m ar ﬁabﬁmﬁmﬁ s mm&ﬁwda till PWS Nordic AB enligt god revisorssed i Sverige och har |
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Revisorns ansvar

Vart mal betréffande revisionen av farvaltningen, och darmed
ravisionsbevis for att med en rimlig grad av sdkerhet kunna be

verkstallande direktaren | nagot vasentligt avseends:

vart uttalande om ansvarsfrihet, &r att inhdmta
doma om nagon styrelseledamot eller

« fOretagit nagon atgard eller gjort sig skyldig till nagon forsummelse som kan féranleda
ersatiningsskyldighet mot bolaget, eller

e pa nagot annat satt handiat | strid med aktiebolagslagen, arsredovisningslagen eller bolagsordningen.

Vart mél betraffande revisionen av forslaget till dispositioner av bolagets vinst eller forlust, och darmed vart
uttalande om detta, ar att med rimlig grad av sakerhet beddma om forslaget ar forenligt med aktiebolagslagen.

Rimlig sakerhet ar en hg grad av sakerhet, men ingen garanti for att en revision som utférs enligt god
revisionssed i Sverige alitid kommer aft upptacka atgarder eller forsummelser som kan faranleda
ersaitningsskyldighet mot bolaget, eller att ett forslag till dispositioner av bolagets vinst eller forlust inte &r

forenligt med aktiebolagslagen.

Eﬁ
webbplats: www

ytterligare beskrivning av vart ansvar for revisionen av férvaltningen finns pa Revisorsinspektionens
Tevisorsinspeklionen.se/revisornsansvar. Denna beskrivning ar en del av revisionsbarattalsen.

Helsingborg den 3 mars 2025
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Indicate by check mark if the registrant is not required to file reports pursuant to Section 13 or Section 15(d) of the Act. Yes [J No
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Indicate by check mark whether the registrant has filed a report on and attestation to its management’s assessment of the elfectiveness
of internal control over {inancial reporting under Section 404(b) of the Sarbanes-Oxley Act {153 U.8.C. 7262(b)) by the regmstered public
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Portions of Berry Global Group, Inc.’s Proxy Statement for its 2025 Annual Meeting of Stockholders are incorporated by reference info
Part 1 of this report.
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-LOOKING STATEMENTS

CAUTIONARY STATEMENT CONCERNING FORWAR!

Information included in or incorporated by reference in this Form 10-K and other filings with the U.S. Securities and Exchange
Commission (the “SEC”) and the Company’s press releases or other public statements, contains or may contain forward-looking
statements, This report includes “forward-looking” statements with respect to our financial condition, results of operations and
business and our expectations or beliefs concerning future events. These statements contain words such as “believes,” “expects,”
“may,” “will,” “should,” “would,” “could,” *secks,” “approximately,” “intends,” “plans,” “estimates,” “project,” “outlook,”
“anticipates,” or “looking forward” or similar expressions that relate to our strategy, plans, intentions, or expectations. All statements
we make relating to our estimated and projected earnings, margins, costs, expenditures, cash flows, growth rates, and financial results
or to our expectations regarding future industry trends are forward-looking statements, In addition, we, through our senior
mmﬁgﬁmmig from time lo time make forward-looking public stalements concerning our expected [uture operations and performance
and other developments. These forward-looking statements are subject to risks and uncertainties that may change at any tume, and,
therefore, our actual results may differ materially from those thal we expected. All lorward-looking statements are made only as of the
date hereof, and we undertake no obligation to publicly update or revise any forward-looking statement as a result of new information,
future events or otherwise, except as otherwise required by law.

Additionally, we caution readers that the list of important factors discussed in the section titled “Risk Factors™ may not contain all of
the material factors that are important to you. In addition, in light of these risks and uncertainties, the matters referred to in the
forward-looking statements contained in this report may not in fact occur. Accordingly, readers should not place undue reliance on

those staternents.
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(In millions of dollars, except as otherwise noted)
Ceneral

At Berry Global Group, Inc. ("Berry,” “we,” or the “Company™), we create innovative packaging solutions that we believe make life
better for people and the planet. We do this every day by leveraging our unmatched global capabilities, sustainability leadership, and
deep innovation expertise to serve customers of all sizes around the world, Harnessing the strength in ouwr diversity and industry-leading
talent of over 34,000 global employees across more than 200 locations, we partner with customers to develop, design, and manufacture
innovative products with an eye toward the circular economy. The challenges we solve and the innovations we pioneer benefit our
customers at every stage of their journey, We sell our products predominantly into stable, consumer-oriented end markets, such as
healthcare, personal care, and {ood and beverage. Our customers consist of a diverse mix of global, national, regional and local
specialty businesses. For the fiscal year ended September 28, 2024 (“fiscal 2024™), no single customer represented more than 5% of
net sales and our top ten customers represented 14% of net sales. We believe our manufacturing processes, manufacturing footprint and
our ability to leverage our scale to reduce costs, positions us as a low-cost manufacturer relative to our competitors.

Results of Operations” and the “Notes to Consolidated Financial Statements™ sections of this report.

Additional financial information about our segments is provided in “Management’s Discussion and Analysis of Finaneial Condition and

Segment Overview

The Company's operations are organized into four reporting segments: Consumer Packaging International, Consumer Packaging No
America, Flexibles, and Health, Hygiene & Specialties. The structure is designed to align us with our customers, provide optimal
service, drive future growth, and to facilitate synergy realization.

Consumer Packaging International

markets. Product groups within the segment include Closures and Dispensing Systems, Pharmaceutical Devices and Packaging,
Bottles and Canisters, Containers, and Technical Components, In fiscal 2024, Consumer Packaging International accounted for 32% of
our consolidated net sales.

Consumer Packaging North America

The Consumer Packaging North America segment 1s a manufacturer of rigid products that primarily services North American markets.
Bottles and Prescription Vials, and Tubes. In

fiscal 2024, Consumer Packaging North America accounted for 24% of our consolidated net sales.

Product groups within the segment include Containers and Pails, Foodservice, Closures,

Flexibles
The Flexibles segment is a manufacturer of flexible products that services primarily North American and European markets. Product |
groups within the segment include Stretch and Shrink Films, Converter Films, Institutional Can Liners, Food and Consumer Films, .

Retail Bags, and Agriculture Films. In fiscal 2024, Flexibles accounted for 23% of our consolidated net sales.

Health, Hygiene & Specialties
The Health, Hygiene & Specialties segment 1s & manufacturer of non-woven and related products that services global markets, Product

accounted for 21% of our consolidated net sales.

[n February 2024, the Company announced plans for a spin-off and merger of our Health, Hygiene and Speciaities Nonwovens and
Films business with Glatfelter Corporation. The spin-off occurred on November 4, 2024 and the historical business will be presented as
a Discontinued Operation in future filings.

Marketing, Sales, and Competition

We reach our large and diversified customer base through a direct sales force of dedicated protessionals and the strategic use of
distributors. Our scale enables us to dedicate certain sales and marketing efforts to particular products or customers, when applicable,
which enables us to develop expertise that we believe 1s valued by our customers.

The major markets in which the Company sells its products are highly competitive. Areas of competition include scrvice, innovation,
guality, and price. This competition is significant as to both the size and the number of competing firms. Competitors include but are
not limited to Amcor, Silgan, Aptar, 3M, and Sigma.



Haw Materials

COur primary raw malerial is polymer resin. In addition, we use other materials such as butyl rubber, adhesives, paper and packaging
materials, linerboard, rayon, polyester fiber, and foil, in various manufacturing processes. While temporary industry-wide shortages of
raw materials have occurred, we have historically been able to manage the supply chain disruption by working closely with our
suppliers and customers. Changes in the price of raw materials are generally passed on to customers through contractual price
mechanisms over time, during contract renewals and other means.

Intellectual Property

While important to our business in the agpregate, the loss of any single patent or license alone would not have a material adverse effect
on our results of operations as a whole or those of our reportable segments.

Environmental and Sustainability

superior clarity, protection, design versatility, consumer safety, convenience, cost efficiency, barrier properties, and environmental
performance. We collaborate with customers, suppliers, and innovators to create industry-leading solutions which offer lighter weight
products, enable longer shelf-life, and protect products throughout supply chains.

Sustamability is comprehensively embedded across our business, {from how we run our manufacturing operations more efticiently fo
the investments we are making in sustainable packaging. We believe responsible packaging is the answer to achieving less waste and
that responsible packaging requires four things - innovative design, continued development of renewable and advanced raw materials,
waste management infrastructure, and consumer participation. Berry 1s commuitted to responsible packaging and has (1) targeted 100%
repsable, recyelable, or compostable packaging by 2025, (2) signilicantly increased our use of circular materials in order to meel our
arg 0% circular content by 2030, and (3) worked to drive greater recycling rates around the world. With our global scale, deep
industry experience, and strong capabilities, we are uniquely positioned to assist out customer in the design and development of more
sustainable packaging.

We also work globally on continuous improvement of employec safety, energy usage, water cfficiency, waste reduction, recycling and
reducing our Green house Gas (GHG) emissions. Our teams focus on improving the circularity and reducing the carbon footprint of
our products, We anticipate higher demand for products with lower emissions intensity where polymer resin based products are
inherently well positioned since they typically have lower GHG emissions per functional unit compared to heavier alternatives such as
paper, metal and glass. Additionally, there 15 also significant work being done on the use of recycled and bio-based content, which
typicaily has lower associated GHG emissions compared to other virgin materials,

Human Capital and Employees

(verview

Berry’s mission of * Always Advancing to Protect What’s Tmportant” has never been more critical as we are proud to work alongside our

customers to supply products that are essential to everyday life. We continue to prioritize the health and well-being of the communities
we serve as well as our employees and their families. We employ approximately 42,000 employees, and approximately 19% of those
employees are covered by collective bargaining agreements. The majority of these agreements are due for renegotiation annually.

Health and Safety
Employee safety is our number one core value. We believe when it comes to employee safety, our best should always be our standard.
[t 15 through the adherence to our global Environment, Health, and Safety principles we have been able to identify and mitigate

operational risks and drive continuous improvement, resulting in an OSHA mcident rate below 1.0 which 1s significantly lower than the
industry average.

Talent and Development

We seek to attract, develop and retain talent throughout the company. Our succession management strategy focuses on a structured
succession framework and multiple years of performance. Our holistic approach to developing key managers and identifying future
leaders includes thallenging assignments, formal development plans and professional coaching. Resources to support employee
development include operational programs, university partnerships, intermal e-learming requirements, tuition reimbursement programs,
and apprenticeships,




Employee Engagement

We seek to ensure that everyone is motivated to perform every day. To further that objective, our engagement approach focuses on clear
communication and recognition. We communicate through regular employee meetings, at both the corporate and operating division
levels, with business and market updates and information on production, safety, quality and other operating metrics. We have many
recognition-oriented awards throughout our company and conduct company-wide engagement surveys which have generally indicated
high levels of engagement and trust in Berry’s leadership.

Inclusion and Diversity

We strive to build a safe and inclusive culture where employees feel valued and treated with respect. We believe inclusion helps drive
engagement, innovation and organizational growth. We provide annual traming to our diversified global workforce on the imports

of having a culture of inclusion.

Ethics

Our employees are expected to act with integrity and we maintain a (ilobal Code of Business Ethics which 1s attested by every Berry
employee and provides the Company's framework for ethical business. We provide targeted annual training across the globe to
reinforce our commitment Lo ethics and drive adherence to the laws in each junisdiction in which we operate,

Available Information

We make available, free of charge, our annual reports on Form 10-K, guarterly reports on Form 10-Q), current reports on Form 8-K and
amendments, if any, to those reports through our internet website as soon as reasonably practicable after they have been electronically
filed with the SEC. Our internet address is www.berryglobal.com, The information contained on our website is not being incorporated
herein.,

Item 1A, RISK FACTORS

Cperational Risks

{slobal economic conditions may negatively impact our business operations and financial results,

Challenging global conditions, including inflation or military conflicts, may negatively impact our business operations and financial
results. When challenging economic conditions exist, our customers may delay, decrease or cancel purchases from us, and may also
delay payment or fail to pay us altogether. Suppliers may have dilficulty {illing our orders and distributors may have ditficulty getting
our products to customers, which may affect our ability to meet customer demands, and result in a loss of business. Weakened global
economic conditions may also result in unfavorable changes i our product prices, product mix and profit margins. Although we take
measures (o mitigate the impact of inflation, including through pricing actions and productivity programs, if these actions are not
effective our cash flow, financial condition, and results of operations could be adversely impacted. In addition, there could be a time lag
bebween recognizing the benefit of our mitigating actions versus when the challenge occurs and there 18 no assurance that our
mitigating measures will be able to fully mitigate the negative impacts,

Political volatility may also contribute to the general economic conditions and regulatory uncertainty in regions in which we operate.
Future unrest and changing policies could result in an adverse impact to our financial condition, Political developments can also disrupt
the markets we serve and the tax jurisdictions in which we operate and may affect our business, financial condition and results of

pperations.

Raw materials are subject to price fuctuations and availability, due to exiernal factors, which are beyond our control, Temporary
industry-wide shortages of raw materials have ocemrred in the past, which can lead to increased raw material price volatility.
Additionally, our suppliers could expericnce cost increases to produce raw matenal due to increases in carbon pricing. Historically we
have been able (o manage the impact of higher costs by increasing our selling prices. We have generally been well positioned to
capture additional market share as our primary raw material, polymer resin, is typically a lower cost and more versatile subsirate
compared to alternatives, However, raw material shortages or our mability to timely pass-through increased costs to our customers
may adversely affect our business, financial condition and results of operations.



fable of Comtents

Weather related events could negatively impaet our results of operations.

Weather related events could adversely impact our business and those of our customers, suppliers, and partners. Such events may have
a physical impact on our facilities, inventory, suppliers, and equipment and any unplanned downtime at any of our facilities could result
in unabsorbed costs that could negatively impact our results of operations for the period in which it experienced the downtime.
Longer-term changes in climate patierns could alter future customer demand, impact supply chains and increase operating costs.
However, any such changes are uncertain and we cannot predict the net impact from such events.

We may not be able to compete successfully and our customers may not continue to purchase our products.

We compete with multiple companies in each of our product lines on the basis of a number of considerations, including price, service,
quality, product characteristics and the ability to supply products to customers in a timely manner, Our products also compete with
various other substrates, Some of these competitive products are not subject to the impact of changes in resin prices, which may have a
significant and negative impact on our competitive position versus substitute products. Additionally, consumer views on environmental
considerations could potentially impact demand for our products that utilize fossil fuel based materials in their manufacturing, Our
competitors may have financial and other resources that are substantially greater than ours and may be better able than us to withstand .
higher costs. Competition and product preference changes could result in our products losing market share or our having to reduce our

prices, either of which could have a material adverse effect on our business, financial condition and results of operations. In addition,

since we do not have long-term arrangements with many of our customers, these competitive factors could cause our customers to shift
suppliers and/or packaging material quickly.

We may pursue and execute acquisitions or divestitures, which could adversely aftect our business.

Transactions involve special risks, including the potential assumption of unanticipated liabilities and contingencies as well as
difficulties in integrating acquired businesses or carving-out divested businesses, which may result in substantial costs, delays or other
problems that could adversely affect our business, financial condition and results of operations. Furthermore, we may not realize all of
the synergies we expect to achieve from our current strategic initiatives due to a variety of risks. 1f we are unable to achieve the
benefits that we expect to achieve from our strategic initiatives, it could adversely affect our business, financial condition and results of
operatlons.

In the event of a catastrophic loss of one of our key manufacturing facilities, our business would be adversely atfected.

While we manufacture our products in a large number of diversified facilities and maintain insurance covering our facilities, including
business interruption insurance, a catastrophic loss of the use of all or a portion of one of our key manufacturing facilities due to
accident, labor issues, weather conditions, natural disaster, pandemic or otherwise, whether short or long-term, could result in future

losses.

Employee retention, labor cost intlation or the failure to renew collective bargaining agreements could disrapt our business.

Our relations with employees under collective bargaining agreements remain satisfactory and there have been no significant work
stoppages or other labor disputes during the past four years. However, we may not be able to maintain constructive relationships with
labor unions or trade councils and may not be able to successfully negotiate new collective bargaiming agreements on satisfactory terms
in the future.

Labor is subject to cost inflation, availability and workforce participation rates, all of which could be impacted by factors beyond our .
control. As a result, there can be no assurance we will be able to recruit, train, assimilate, motivate and retain employees in the future.
The loss of a substantial number of these employees or a prolonged labor dispute could disrupt our business and result in future losses.

We depend on information technology systems and infrastructure to operate our business, and increased cybersecurity threats,
system inadequacics, and failures could disrupt our operations, compromise customer, employee, vendor and other data which

could negatively affect our business.

vulnerable to increased threats and more sophisticated computer crime, energy interruptions, telecommunications failures, breakdowns,
natural disasters, terrorism, war, computer malware or other malicious intrusions.

We rely on the efficient and uninterrupted operation of information technology systems and networks. These systems and networks are

We also maintain and have access to data and information that is subject to privacy and security laws, regulations, and customer
controls. Despite our efforts to protect such information, breaches, misplaced or lost data and programming damages could result in a




negative impact on the business. While we have not had material system interruptions historically associated with these risks, there can
be no assurance from future interruptions that could result in future losses.




Financial and Legal Risks
Our substantial indebtedness could affect our ability to meet our obligations and may otherwise restrict our activities.

We have a significant amount of indebtedness, which requires significant interest payments. The amount of interest charges could
increase materially due to rising interest rates as indebtedness is refinanced, interest rate swaps expire, or accounts receivable factoring
grows. Our tnability to generate sufficient cash flow to satisfy our debt obligations, or to refinance our obligations on commercially
reasonable terms, would have a material adverse effect on our business, financial condition and results of operations. Additionally,
servicing the interest obligations of our existing indebtedness could limit our ability to respond to business opportunities, including
growing our business through acquisitions or increased levels of capital expenditures.

Y
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Goodwill and other intangibles represent a significant amount of our net worth, and a future write-oft could result in lower
reporied net income and a reduction of our net worth.

We have a substantial amount of goodwill, Future changes in market multiples, cost of capital, expected cash flows, or other external
factors, may adversely affect our business and cause our goodwill to be impaired, resulting 10 a non-cash charge against results of
operations o write off goodwill or indefinite lived intangible assets for the amount of impairment. If a future write-off 1s required, the

charge could result in significant losses.

Our international operations pose risks to our business that may not be present with our domestic operations.

We are subject to foreign exchange rate risk, both transactional and translational, which may negatively affect our financial
performance. Exchange rates between transactional currencies may change rapidly due to a variety of factors. In particular, our
translational exposure may be impacted by movements in the exchange rate of the euro or the British pound sterling against the U.S.
dollar.

Foreign operations are also subject to certain risks that are unique to doing business in foreign countries including supply chain
challenges, disruption of energy, changes in applicable laws, including assessments of income and non-income related taxes, inability
to readily repatriate cash to the U.S. effectively, and regulatory policies and various trade restrictions including potential changes to
taxes or duties, We are also subject to the Foreign Corrupt Practices Act and other anti-bribery and anti-corruption laws that generally

sanctions, Any of these risks could distupt our business and result in significant losses.

Current and future environmental and other governmental regquirements could adversely affect our financial condition and our
ability to conduct our business.

While we have not been required historically to make significant capital expenditures in order to comply with applicable environmental -
laws and regulations, we cannot predict our future capital expenditure requirements because of continually changing compliance .
standards and environmental technology. Furthermore, violations or contaminated sites that we do not know about (including
contamination caused by prior owners and operators of such sites or newly discovered information) could resull in additional
compliance or remediation costs or other labilities. In addition, federal, state, local, and foreign governments could enact laws or
regulations concerning environmental matters, such as greenhouse gas (carbon) emissions, that increase the cost of producing, or
otherwise adversely affect the demand for our products. Additionally, several governmental bodies in junisdictions where we operate .
have introduced, or are contemplating introducing, regulatory change to address the potential impacis of changes 1n climate and global
warming, which may have adverse impacts on our operations or financial results. We believe that any such laws promulgated to date

nave not had a malerial adverse effect on us, as we have historically been able to manage the impact of higher costs by increasing our

selling prices. However, there can be no assurance that future legislation or regulation would not have a material adverse effect on us.

Changes in tax laws or changes in our geographic mix of earnings could have a material impact on our financial condition and
resulis of operation.

We are subject to income and other taxes in the many jurisdictions in which we operate. Tax laws and regulabions are complex and the
determination of our global provision for income taxes and current and deferred tax assets and habilities requires judgment and
estimation. We are subject to routine examinations of our income tax returns, and lax authorities may disagree with our tax positions
and assess additional tax. Our future income taxes could also be negatively impacted by ouwr mix of eamings in the jurisdictions in
which we operate being different than anticipated given differences in statutory tax rates in the countries in which we operate. In

addition, tax policy efforts to raise global corporate tax rates could adversely impact our tax rate and subsequent tax expense.
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trade secrets, or in avoiding claims that we infringed on the intellectual property rights of others.

[n addition to relying on patent and trademark rights, we rely on unpatented proprietary know-how and trade secrets, and employ
various methods, including confidentiality agreements with employees and consultants, customers and suppliers to protect our know-
how and trade secrets. However, these methods and our patents and trademarks mayv not afford complete protection and there can be no
assurance that others will not independently develop the know-how and trade secrets or develop better production methods than us.
Further, we may not be able to deter current and former employees, contractors and other parties from breaching agreements and
misappropriating proprietary information and it is possible that third parties may copy or otherwise obtain and use our information and
proprietary technology without authorization or otherwise infringe on our intellectual property rights. Furthermore, no assurance can be
given that we will not be subject to claims asserting the infringement of the intellectual property rights of third parties seeking
damages, the payment of royalties or licensing fees and/or injunctions against the sale of our products. Any such litigation could be

protracted and costly and could result in significant losses.

We may be subject to litigation and regulatory investigations and proceedings, including product liability claims, that could
adversely affect our business operations and financial performance.

In the ordinary course of our business, we are involved in legal proceedings, including product liability claims, which may lead to
financial or reputational damages. See Note 5. Commitments, Leases and Contingencies. We may also be subject to inquiries,
inspections, investigations and proceedings by relevant regulatory and other governmental agencies. Given our global footprint, we are
exposed to more uncertainty regarding the regulatory environment. The timing of the final resolutions to lawsuits, regulatory inquiries,
and governmental and other legal proceedings is typically uncertain, and any such proceedings or claims, regardless of menit, could be
time consuming and expensive (o defend and could divert management’s atiention and resources. The possible outcomes of these
proceedings could include adverse judgments, settlements, injunctions, fines, penalties or other results adverse to us that could harm
our business, financial condition, results of operations and reputation and result in significant losses. Even if we are successful in
defending ourselves against these actions, the costs of such defense may be significant to us,

[tem I1B. UNRESOLVED STAFF COMMENTS

[tem 1C. CYBERSECURITY

Governance

While our Board of Directors has responsibility for the oversight of risk management on an enterprise-wide basis, 1t has delegated
certain risk oversight responsibilities to its committees. The Audit & Finance Committee of our Board of Directors 15 tasked with,
ammong other things, providing oversight of cybersecurity risk.

The Audit & Finance Committee receives quarterly briefings regarding the Company’s cybersecurity matters from our Chief
[nformation Security Officer, who has primary management oversight of cybersecurity matters and reports to our Chiel Information
Officer. The topics reported by the Chief Information Security Officer include updates on the Company’s cybersecurity threats, the
status of projects to strengthen our information security systems, assessments of the cybersecurity program, and the emerging threat
landscape, as well as the results of any third-party and internal assessments conducted. The full Board of Directors receives briefings .
on an as-needed basis from the Audit & Finance Committee or management, as applicable. |

The Global IT Team is led by the Chief Information Officer, who has served in various roles in information technology and information
security for over 30 years and has significant experience across information securily, infrastructure, operations and compliance. Qur
Chief Information Security Officer reports to the Company’s Chief Information Officer and has served in various roles in information
technology and information security for over 30 years. He leads a team that focuses on the Company’s cybersecurity, including primary
responsibility for leading enterprise-wide information security strategy, processes, as well as assessing, identifying, and managing

cybersecurity risks, which is an integrated aspect of our overall enterprise risk management program.

Members of our Global IT Leadership Team and appropriate members of Senior Management, supervise efforts to identify, assess,
manage and mitigate cybersecurity risks and incidents through various means, mcluding brietings from mternal personnel and other
iformation obtained from governmental, public, or private sources, including external consultants engaged by us.
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Risk Management and Strategy

Risk dssessment

We recognize that global cybersecurity threats and targeted attacks are an evolving risk to our data, infrastructure, and overall
operations and are committed to addressing cybersecurity risks through a comprehensive, cross-functional approach that reduces
security risks, helps ensure business and stakeholder information is bandled securely, and effectively responds to cybersecurity
incidents when they occur.

We have also established and maintain a comprehensive Global Incident Response Plan designed to enable compliance with reporting
standards and provide robust response to global eybersecurity events. Incidents are reviewed by the Global IMS Leadership Team and
appropriate members of Sentor Management,

Cybersecurity Assessments

We conduct targeted security assessments and penetration tests throughout the year by internal teams as well as through engagements
with third party service providers, including information scourity maturity assessments, audils and independent reviews of our
mformation security control environment and operating effectiveness,

Effects and Impacts of Cybersecurity Risks

As of the date of this report, we have not identified any risks from known cybersecurity threats, including any prior cybersecurity
meidents, that have maternially affected or are reasonably likely to maternially affect us, including our business strategy, resuits of
operations, or financial condition. For a discussion on the Company’s cybersecurity related risks, see the risk factors titled * We depend
an information technology systems and infrastructure to operate our business, and increased cybersecurity threals, system
inadeguacies, and failures could disrupt our operations, compromise customer, emplovee, vendor and other data which could
negatively affect ouwr business" and other risk factors contained in Part 1, Item 1A of this Annual Report on Form 10-K.

Iltem 2. PROPERTIES

..... @

Our primary manulacturing acilities by geographic arca are as [ollows:

_ Geographic Region _Total Facilities | Leascd Facilitics

US and Canada 82

Lest of world 24

LEGAL PROCEEDINGS

For information see Note 5. Commitments, Leases and Contingencies

. MINE SAFETY DISCLOSURES

Not applicable.



PART II

Item 5. MARKET FOR REGISTRA

WNT'S COMMON EQUITY, RELATED STOCKHOLDER MATTERS, AND ISSUER
ES OF EQUITY SECURITIES

Our common stock “BERY™ is listed on the New York Stock Exchange. As of the date of this filing there were fewer than 550 active
record holders of the common stock, but we estimate the number of beneficial stockholders to be much higher as a number of our
shares are held by brokers or dealers for their customers in street name. During fiscal 20024 the Company declared and paid cash
dividends of $0.275 per share for each quarter, and during fiscal 2023 the Company declared and paid cash dividends of $0.25 per
share for cach quarter.

Issuer Purchases of Equity Securities

The following table summarizes the Company's repurchases of its common stock during the Quarterly Period ended September 2,

2024, .

Total Number of Shares Dollar Value of Shares that

Total Number of Average Price Purchased as Pari of Publicly May Yet be Purchased Uﬁéﬁ?-‘“
Fiscal Period Shares Purchased Paid Per Share Announced Programs the Program (in millions) (2)

July

53,794 § 58.51 ' 53,794 ' 321
August - — - 321
September — — — 321

Pokat S— 53593 § TR e ———— i . 5339: ﬁ re—————

(a) All open market purchases during the gquarter were made under the fiscal 2023 authorization from our board of directors to
purchase up to 81 billion of shares of common stock. See Note 9, Stockholders’ Equity.

RESERVED
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Item 7. MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF
OPERATIONS

Outlook

The Company is affected by gencral economic and industrial growth, raw material availability, cost inflation, supply chain disruptions,
and general consumption levels. Our business has both geographic and end market diversity, which reduces the effect of any one of
these factors on our overall performance. Our results are affected by our ability to pass through raw material and other cost changes to
our customers, improve manufacturing productivity and adapt to volume changes of our customers. Despite global macro-economic
challenges in the short-term attributed to continued rising inflation and general market softness, we continue to believe our underlying
long-term fundamentals in all divisions remain strong. For fiscal 2025, we project cash flow from operations between 51,125 to §1.225
billion and free cash flow between $600 to $700 million, Projected fiscal 2025 free cash flow assumes $525 million of capital
spending. For the definition of free cash flow and further information related to free cash flow as a non-GAAP financial measure, see
“Liguidity and Capital Resources.”

Discussion of Results of Operations for Fiscal 2024 Compared to Fiscal 2023

The Company's US. based resulls for fiscal 2024 and fiscal 2023 are based on fifiy-two week periods. Business infegration expenses
consist of restructuring and impairment charees, divestiture relaled costs, and other business optimization costs. Tables present dollars
in millions. A discussion and analysis regarding our results of operations jor fiscal year 2023 compared (o fiscal year 2022 can be
Jound on Form 10-K, filed with the SEC in November 2023.

Consolidated Overview . Fiscal Year
2024 2023 ~ $ Change % Change

Cost of goods sold 10,005 10,354 (349) (3%

Other operating expenses 1,316 1,231 85

Net sales $ 12258 S 12664 (406)

Overating Diepin $ 937 § 1079 § (142) (13)%



Net sales: The net sales decline i1s primarily attributed to decreased selling prices of 5375 million due to the pass-through of lower
resin costs, a 1% volume decling, and fiscal 2024 divestiture sales of $77 million. The declines are partially offset by an $82 million
favorable impact from foreign currency changes and acquisition sales of $42 million.

Cost of goods sold: The cost of goods sold decrease is primarily attributed to raw material price declines, and the fiscal 2024
divestitures. The declines are partially offset by cost of goods sold from acquired entities, an increase in depreciation expense, and an
unfavorable impact from foreign currency changes.

Other operating expenses: ‘The other operating expenses increase is primarily attributed to a $57 million loss from divestitures and
costs associated with the announced spin-off and merger of our HHMF business with GLT,

Operating Income: The operating -
514 million unfavorable impact from volume declines, an $88 million unfavorable impact from increased business consolidation costs,
and a $39 million increase in depreciation and amortization expense, These declines are partially offset by a $6 million decrease in
SG&A expenses.

Consumer Packaging Infernational Fiscal Year

2024 2023  $Change % Change

Net sales $ © 3843 S 4031 §  (188) (5)%
Operating income % 186 & 273 S (87) (32)%

Net sales: The net sales decline is primarily attributed 1o decreased selling prices of $153 million, a 1% volume deching, and fiscal
2024 divestiture sales of $77 million, partially offset by a $61 million favorable impact from foreign currency changes.

Operating Income: The operating income decrease 15 primarily attributed to a $74 million unfavorable impact from increased business
consolidation costs, fiscal 2024 divestitures of $12 million, and a $12 million unfaverable impact from increased depreciation and
amortization expense. These declines were partially offset by a $10 million favorable impact from foreign currency changes.

Consumer Packaging North America . Fiscal Vesr .

Net sales $ 3,122 8§ 3,122 § — 0%
Operating income $ 366 5 346 & 20} 6%

Neil sales: Net sales in the Consumer Packaging North America division were flat year over year primarily due to revenue from
acquisitions, partially offset by decreased selling prices of $29 million and a 1% volume decline.

Operating Income: The operating income increase is primarily attributed to $18 million in earnings from acquisitions, a decline in
business consolidation expenses of $17 million, and a favorable impact from lower selling, general, and administrative expenses. The
increases were partially offset by a §3 million unfavorable impact from price cost spread and a $10 million unfavorable impact from
increased depreciation and amortization expense.

Flexibles . Fiscal Year
2024

% Change

Net sales $ 2,756 2384 § HE%} __M}%
Operating income $ 310 S 333 % (23) (7Y%

offset by a §12 million favorable impact from foreign currency changes.

Operating Income: The operating income decrease 1s primarily attributed a $7 million unfavorable impact (rom the volume decling, an

unfavorable impact from increased depreciation and amortization expense of $11 million, and an unfavorable impact from increased
selling, general, and administrative expenses. The decrease 1s partially offset by an $8 million favorable impact from price cost spread.

b




Health, Hygiene & Specialties Fiscal Year
2024 $ Change % Change

Net sales § 2,537 § 2,627 § (90) 3)%
Operatling income 5% 75§ 127 & (52) (41)%

4 million and a 1% volume decline, partially

Net sales: The net sales decline is primarily atiributed to decreased selling prices of §f

offset by a $9 million favorable impact from foreign currency changes.

£

Operating Income: The operating income decrease is primarily atiributed to a $22 million unfavorable impact from price cost spread,

partially offset by a 55 million favorable impact from foreign currency changes.
Other expense Fiseal Year
Other expense $ 15 5 31 5 (16} (52)%

The Other expense decrease is primarily atiributed 1o the adverse impact from our hyperin{lahionary Argentina subsidiary i the prior
YEar.

Interest expense Fiscal Year
2024

Interest expense : T — z : Tus

$ Change

The interest expense increase is primarily the result of higher interest rates from current year debt refinancing, partially offsct by debt
rEpayIments.

024 2023 $ Change

Comprehensive Income h 557 & 676 %

Comprehensive Income
k Change

(119) (18)%

The decrease in comprehensive income is attributed to a §4 million favorable change in currency translation, partially offset by a 593
million decrease in net income, a $114 million unfavorable change in the fair value of interest rate hedges, and an $92 million favorable
change from unrealized losses on the Company's pension plans. Currency translation changes are primarily related to non-U.S.
subsidiaries with a functional currency other than the U.S. dollar whereby assets and liabilities arc translated from the respective
functional currency into U.S. dollars using period-end exchange rates. The change in currency translation was primarily atiributed to
locations utilizing the euro and British pound sterling as their functional currency. As part of the overall risk management, the
Company uses derivative instruments to (1) reduce our exposure to changes in interest rates attributed to the Company’s borrowings and
(11} reduce foreign currency exposure to translation of certain foreign operations. The Company records changes to the fair value of
these instruments in Accumulated other comprehensive income (loss). The change in fair value of these instruments in fiscal 2024
versus fiscal 2023 1s primarily atiributed to a change in the forward interest and foreign exchange curves between measurement dates.

Liguidity and Capital Resources

Senior Secured Credii Facility

business, (i1} the geographic location of our liguidity needs, and (111} the cost to access mtemational cash balances. At the end of fiscal
2024, the Company had no outstanding balance on its $1.0 billion asset-based revolving line of credit that matures in Tune 2028, The
Company was in compliance with all covenants at the end of fiscal 2024, See Note 3. Long-Term Debt.

Met cash provided by operating activities decreased $210 million from fiscal 2023 pnimarily attributed (o changes m working capital.
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Cash Flows from Investing Activities

MNet cash used in investing activities decreased $204 million from fiscal 2023 primarily attributed to proceeds from business divestitures
and a decline in capital spend.

Cuash Flows from Financing Activities

Net cash used in financing activities decreased 105 million from fiscal 2023 primarily attributed to higher net repayments on long-
term borrowings, partially offset by lower share repurchases.

Dividends

The Company declared and paid cash dividends of $139 nullion during fiscal 2024,

Share Repurchases ‘.

The Company repurchased approximately 2.0 million shares for $120 million and approximately 9.8 million shares for $607 million in
fiscal 2024 and fiscal 2023, respectively. See Wote 9, Stockholders' Equity.

Free Cash Flow

We define "free cash flow" as cash flow from operating activities less net additions to property, plant and equipment. Based on our
defmmtion, our consolidated free cash flow 18 summanrzed as follows:

- Fiscal years ended

2024 2023

Cash Mow from operating activities $ 1,405
Additions to property, plant and equipment, net (531)

Free cash flow b 854

We use free cash flow as a supplemental measure of Hguidity as 1t assists us in assessing our ability to fund growth through generation
ol cash. Free cash flow may be calculated differently by other companies, including other companies n our industry or peer group,
limiting 1ts usefulness. Free cash flow is not a generally accepted accounting principles ("GAAP") financial measure and should not be
considered as an alternative to any other measure determined in accordance with GAAP.

Liquidity Outlook

Al the end of fiscal 2024, our cash balance was $1,095 million, of which approximately 53% was located outside the U.S. We believe .
our existing U.S, based cash and cash flow from U.S. operations, together with available barrowings under our senior secured credit

facilities, will be adequate to meet our short-term and long-term hiquidity needs with the exceplion ol funds needed to cover all long-

term debt obligations which we intend to refinance prior to maturity. The Company has the ability to repatriate the cash located outside

the U.S. to the extent not needed to meet operational and capital needs without significant restrictions. Our unremitted foreign earnings
were $1.9 billion at the end of fiscal 2024, The computation of the deferred tax lhiability associated with unremitted earnings 1s not .
practicable,

i3




Inbile of Conlents

Summarized Guarantor Financial Information

Berry Global, Inc. ("Issuer™) has notes outstanding which are fully, jointly, severally, and unconditionally guaranteed by its parent,
Berry Global Group, Inc. (for purposes of this section, “Parent”) and substantially all of Issuer’s domestic subsidiaries, Separate
narrative information or financial statements of the puarantor subsidiaries have not been included because they are 100% owned by
Parent and the guarantor subsidiaries unconditionally guarantee such debt on a joint and several basis. A guarantee of a guarantor
subsidiary of the securities will terminate upon the following customary circumstances: the sale of the capital stock of such guarantor if
such sale complies with the indentures, the designation of such guarantor as an unrestricted subsidiary, the defeasance or discharge of
the indenture or in the case of a restricted subsidiary that 1s required to guarantee after the relevant issuance date, it such guarantor no
longer guaraniees certain other indebtedness of the issuer. The guarantees of the guarantor subsidiaries are also lmited as nccessary 1o
puaranteeing subordinated debt are

mtercompany transactions have becn eliminated.

Year Ended
September 28, 2024

Net sales 5 6,531
(rross profit 1,621
Earnings from continuing operations 419
Net income & $ 419

(a} Inclodes $36 million of income associated with inlercompany activity with non-gusrantor subsidianes.

September 28, 2024 September 30, 2023

Assets
Current assels b 1.775 & 1.975
Noncurrent assets | 5,553 5,997

Liabilities

Current liabilities $
Intercompany payable

Noncurrent liabilities

134
10,271

Critical Accounting Estimates

We disclose those accounting policies that we consider to be significant in determining the amounts to be utilized for communicating
our consolidated financial position, results of operations and cash flows in the first note to our consolidated financial statements
included elsewhere herein. Our discussion and analysis of our financial condition and results of operations are based on our
consolidated financial staternents, which have been prepared in accordance with GAAP. The preparation of {inancial statements 1n
conformity with these principles requires management to make estimates and assumptions that affect amounts reported in the financial
statements and accompanying notes. Actual results may differ from these estimates under different assumptions or conditions.

Pensions. The &fi‘immtmg for our pension plans requires us to recognize the overfunded oy underfunded status of the pension plans on
our balance sheet. We believe that the accounting estimates related 1o our pension plans are critical accounting estimates becausc they
are highly susceptible to change from period fo period based on the performance of plan assets, actuarial valuations, market conditions
and contracted beneflit changes. See Note 1. Basis of Presentation and Summary of Significant Accounting Policies and Note 7.
Retirernent Plans.

Deferved Taxes and Effective Tux Rates. We estimate the effective tax rate ("ETR”) and associated habilities or assets for each of our
lewal entitics in accordance with authoritative guidance. We utilize tax planning to minimize or defer tax liabilities to future periods. In
recording ETRs and related hiabilities and assets, we rely upon estimates, which are based upon our interpretation of U.S. and local tax
laws as they apply to our legal entities and our overall tax structure. Audits by local tax jurisdictions, ncluding the 1.5, Government,
could vield different interpretations from our own and cause the Company to owe more taxes than originally recorded. Sce Note 1.
Basis of Presentation and Summary of Significant Accouniing Policies and Note 6. Income Taxes.
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DISCLOSURES ABOUT MARKET RISK

Interest Hate Risk

We are exposed to market risk from changes in interest rates primarily through our senior secured credit facilities and accounts
receivable factoring programs. As of September 28, 2024, our senior secured credit facilities are comprised of (1) §1.5 billion term
loans and (ii) a $1.0 billion revolving credit facility with no borrowings outstanding. Borrowings under our senior secured credit
facilities bear interest at a rate equal to an applicable margin plus SOFR. The applicable margin for SOFR rate borrowings under the
revolving credit facility ranges from 1,25% to 1,50%, and the margin for the term loans is 1.75% per annum. As of September 28,
2024, the SOFR rate of approximately 4.84% was applicable to the term loans. A change of 0.25% on these floating interest rate
exposures would increase interest expense by approximately 52 million.

We seek to minimize interest rate volatility risk through regular operating and financing activities and, when deemed appropriate,
through the use of derivative {inancial instruments. These financial instruments are not used for trading or other speculative purposes.
sSee MNote 4. Financial Instrumments and Fair Value Measurements.

Foreign Currency Risk

As a global company, we face foreign currency risk exposure from fluctuating currency exchange rates, primarily the U.S. dollar
against the eure, British pound sterling, Chinese renminbi, Canadian dollar and Mexican peso. Significant fluctuations in currency rates
can have a substantial impact, either positive or negative, on our revenue, cost of sales, and operating expenses. Currency translation
gains and losses are primarily related to non-U.S, subsidiaries with a functional currency other than U.S. dollars whereby assets and
liabilities are translated from the respective functional currency into U.S. dollars using period-end exchange rates and impact our
Comprehensive income, A 10% decline in foreign curtency exchange rates would have had a $11 million unfavorable impact on fiscal
2024 Net income. See Note 4. Financial Instruments and Fair Value Measurements.




Report of Independent Registered Public Accounting Firm

To the Stockholders and the B Berry Global Group, Inc.

Opinion on the Financial Statements

We have audited the accompanying consolidated balance sheets of Berry Global Group, Inc. (the Company} as of September 28, 2024
and September 30, 2023, the related consolidated statements of income, comprehensive income, changes in stockholders” equity and
cash flows for each of the three years in the period ended Septeraber 28, 2024, and the related notes (collectively referred to as the
“consolidated financial statements™). In our opinion, the consolidated financial statements present fairly, in all material respects, the
financial position of the Company at September 28, 2024 and September 30, 2023, and the results of ifs operations and its cash flows
for each of the three years in the period ended September 28, 2024, in conformity with U.S. generally accepted accounting principles.

We also have audited, in accordance with the standards of the Public Company Accounting Oversight Board (United States) (PCAOR), .
the Company’s internal control over financial reporting as of Scptember 28, 2024, based on criteria established in Internal Control -

Integrated Framework 1ssued by the Committee of Sponsoring Organizations of the Treadway Commussion (2013 framework) and our

report dated November 26, 2024 expressed an ungqualified opinion thereon.

Basis for Opinion .

These financial statements are the responsibility of the Company”s management, Our responsibility 1s to express an opinion on the
Company’s financial statements based on our audits. We are a public accounting firm registered with the PCAOB and are required to be
independent with respect to the Company in accordance with the U.S. federal securitics laws and the applicable rules and regulations of

the Securities and Exchange Commission and the PCAOB.

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and perform the audit
to obtain reasonable assurance about whether the finapcial statements are free of material misstatement, whether due to error or fraud.
Our audits included performing procedures to assess the risks of material misstatement of the financial statements, whether due to error
or fraud, and performing procedures that respond to those risks. Such procedures included examining, on a test basis, evidence
regarding the amounts and disclosures in the financial statements, Our audits also included evaluating the accounting principles used
and significant estimates made by management, as well as evaluating the overall presentation of the financial statements. We believe
that our audits provide a reasonable basis for our opinion.

Critical Audit Matter

The critical audit matter communicated below is a matter arising from the current period audit of the finanecial statements that was
communicated or required to be communicated to the audit committee and that: (1) relates to accounts or disclosures that are material .
to the financial statements and (2) invelved our especially challenging, subjective or complex judgments. The communication of the

critical audit matier does not alter in any way our opinion on the consolidated financial statements, taken as a whole, and we are not, by
communicating the critical audit matter below, providing a separate opinion on the critical audit matter or on the account or disclosures

to which it relates.

United Kingdom Defined Benefit Pension Obligation

Description of At September 28, 2024 the aggregate United Kingdom (UK) defined benefit pension obligation was $543 million. As
the Matter disclosed in Notes 1 and 7 to the consolidated financial statements, the obligation for these plans are actuanally
determined and affected by assumptions, including discount rates and mortalify rates.

Auditing the UK defined benefit pension obligation is complex and required the involvement of our actuarial
specialists due to the highly judegmental nature of actuarial assumptions (e.g., discount rates and mortality rates) used
in the measurement process. These assumplions have a significant effect on the projected benefit obligation,
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How We
Addressed the
Matter in Our
Andif

We obtained an understanding, evaluated the design and tested the operating effectiveness of controls that address the
measurement and valuation of the UK defined benefit pension obligation, This included management’s review of the
UK defined benefit pension obligation calculations and the significant actuarial assumptions used by management.

To test the UK deflined benefit pension obligation, we performed audit procedures that included, among others,
evaluating the methodology used and the significant actuarial assumptions described above. We mvolved our
actuarial specialists to assist with our audit procedures. We compared the actuarial assumptions used by management
to historical trends and assessed the individual impact that changes in the key assumptions (discount rate and
mortality rate) at year end has on the total benefit pension obligation, Ag part of this evaluation, we compared
management’s selected discount rate to an independently developed range of reasonable discount rates. To evaluate
the mortality rate assumption, we assessed whether the information 1s consistent with recent publicly available
information and trends, and whether a consistent approach to developing the mortality assumption was applied.

s/ Ernst & Young LLP

We have served as the Company’s auditor since 1991.

Indianapolis, Indiana
November 26, 2024
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Report of Independent Registered Public Accounting Firm

To the Stockholders and the Board of Dircctors of Berry Global Group, Inc.

Opinion on Internal Control Over Financial Reporting

We have audited Berry Global Group, Inc.’s internal control over financial reporting as of September 28, 2024, based on criteria
established in Internal Control — Integrated Framework 1ssued by the Committee of Sponsoring Organizations of the Treadway
Commission (2013 framework) (the COSO criteria). In our opinion, Berry Global Group, Inc. (the Company) maintained, in all
material respects, elfective internal control over financial reporting as of September 28, 2024, based on the COSO criteria.

We also have audited, in accordance with the standards of the Public Company Accounting Oversight Board (United States) (PCAOB),
the consolidated balance sheets of the Company as of September 28, 2024 and September 30, 2023, the related consolidated statements
of income, comprehensive income, changes in stockholders’ equity and cash flows for each of the three years in the period ended
aeptember 28, 2024, and the related notes and our report dated November 26, 2024 expressed an ungualified opinion thercon,

Basis [or Opinion

The Company’s management is responsible for maintaining ettective internal control over financial reporting and for its assessment of
the effectiveness of internal control over financial reporting included in the accompanying Management’s Report on Internal Control
on our audit. We are a public accounting firm registered with the PCAOB and are required to be independent with respect to the
Company 1n accordance with the U.8, federal securities laws and the applicable rules and regulations of the Securities and Exchange
Commuission and the PCAQB,

We conducted our audit in accordance with the standards of the PCAOB, Those standards require that we plan and perform the audit to
abtain reasonable assurance about whether effective internal control over financial reporting was maintained in all material respects.

Qur andit included obtaining an understanding of internal control over financial reporting, assessing the risk that a material weakness
exists, testing and evaluating the design and operating effectiveness of internal conirol based on the assessed risk, and performing such
other procedures as we considered nccessary in the circumstances, We believe that our audit provides a reasonable basis for our
opinior,

Definition and Limitations of Internal Control Over Financial Reporting

A company’s internal control over financial reporting is a process designed to provide reasonable assurance regarding the reliability of
financial reporting and the preparation of financial statcments for external purposes in accordance with generally accepted accounting
principles. A company’s internal control over financial reporting includes those policies and procedures that (1) pertain to the
maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of the asscts of the
company; (2) provide reasonable assurance that transactions are recorded as necessary to permit preparation of financial statements in
accordance with generally accepted accounting principles, and that receipts and expenditures of the company are being madc only in
accordance with authorizations of management and directors of the company; and (3) provide reasonable assurance regarding
prevention or timely detection of unauthorized acquisition, use, or disposition of the company’s assets that could have a material effect
on the financial statements.

Because of its inherent limitations, internal control over financial reporting may not prevent or detect misstatements. Also, projections
of any evaluation of effectiveness to future periods are subject to the risk that controls may become inadeguate because ol chanhges in

conditions, or that the degree of compliance with the policies or procedures may deteriorate.
/s{ Ernst & Young LLP

Indianapolis, Indiana
November 26, 2024
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Berry Global Group, Inc.

Consolidated Statements of Income
{in mitlions of dollars)

September 28, September 30,  October 1,
2024 2023 2022

Net sales 5 12,258 5 12,664 § 14,495
Costs and expenses;
{Cost of goods sold 10,005 10,354 12,123
Selling, general and admmistrative 892 580 83
Amortization of intangibles 234 243 257
Business consolidation and other aclivities 1940 102 23

Operating income 937

Cther expense 15 31 22
Interest expense 311 306 286

Income belore mmcome taxes 61l 742 D34
Income tax expense o D5 133 165
Net income $ 5816 5 609 5 766

Net income per share (see Note 11):
Basic 5 448 § 507 & 5.87
Diluted 3 438 § 495 § 5.77

Berry Global Group, Inc.
Consolidated Statements of Comprehensive Income
{ire mallions of dollars)

Fiscal vears ended

Met income $ 516 S o9 b 766
Currency translation 111 115 {301)
Pension and postretirement benefits 40 (52) 35
Drerivative instruments (110) 4 159

Other comprehensive (loss) income | 57 (107

See notes to consolidated financial statements.
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Berry Global Group, Inc.

Consolidated Balance Sheets
(in millions of dollarg)

September 30,
2023

Assels
Currenl assets:
Cash and cash equivalents hS
Aceounts receivable
Inventories
Prepaid expenses and other current assets
Total current assets
Property, plant and eqguipment
Croodwill and intangible assets
Right-of-use assets
Other assets

Total gesats 5 e

Liabilities and Stockholders’ Equity

Current liabalities:
Accounts payable 5 1,766 3 1,528
Accrued employee costs 267 213
Other current liabilities 829 902
Current portion of long-term debt 810 10

Total current liabilities 3,672 27153
Long-term debt 7,505 8,970
Deferred income taxes | 475 573
Employee benelit obligations 152 193
Operating lease liabilities 534 525
Other long-term labilities 667 591
Total liabilities 13,005 13,371

Stockholders’ equity: w
Common stock (115.0and 115.5 shares issued, respectively) 1
Additional paid-in capital 1,321
Retamed earnings 2,581
Accumulated other comprehensive loss ) .

Total stockholders™ equity 3,608
Total liabilities and stockholders™ equity S 16,613 & 16,587

See notes o conselidated financial statements,
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Berry Global Group, Ine.

Consolidated Statements of Cash Flows
(in millions of dollarg)

Fiscal yvears ended

Cash Flows from Operating Activities:
Net income g 516 § 609 % 166

Adjustments to reconcile net cash from operating activities:
Depreciation 623 £T8 562
Amaortization ol intangibles 734 743 157

MNon-cash interest (income) expense (79) (61} 6
. Share-based compensation expense 46 47 39

Deferred income tax (96) (117} (48)
Other non-cash operating activities, net 22 22 (22)

Settlement of derivatives 26 16 y10)
. Changes 1 operating assets and liabilities:
Accounts recelvable "' (18) 294 (86)
Inventories (31) 343 o
Prepaid expenses and other assets {18} E
bilities .2 S ) N,

Accounts payable and other Liabi
Met cash from operaling activities

Additions to property, plant and equipment, net (551) (689)
Acguisition of businesses (68) (87)
Divestiture of businesses 4’7 —
Setilement of net investiment hedges — —

Met cash from (nvesling activities (372)

Cash Flows from Financing Activitics;

Proceeds from long-term borrowings 3,150 496 e

Repayment of long-lerm borrowings (3,884) (869) (22}
Proceeds from ssuance of comimon stock 48 36 27

Repurchase of common stock | {120) (601) (709)
Dividends paid (139) {127y - -

Debt financing costs (21) {6) —

Met cash from financing activities (966) ( (704)
Effect of currency translation on cash {57

Net change in cash and cash equivalents | } 319
Cash and cash equivalents at beginning of period 1,203 1,410 1,091

Cash and cash cquivalents at end of period L0 5 1203 § 1410

See notes to consolidated financial statements.




Berry Global Group, Inc.

Consolidated Statements of Changes in Stockholders’ Equity

Balance at October 2, 2021

Net income

Other comprehensive loss

Share-based compensation

Proceeds from issuance of common stock
Common stock repurchased and retired

Balance at October 1, 2022

Net income

Other comprehensive income
Share-based compensation

Proceeds from issuance of common stock
LCommon stock repurchased and retired
Dividends paid

Balance at September 30, 2023

Met income

Other comprehensive income
Share-based compensation

Proceeds from 1ssuance of common stock
Commeon stock repurchased and retired

Dividends paid
Balance at September 28, 2024

{in millions of dollars)

Additional
| ~ Paid-in Capital
- . a

Common

Accumulated Other
Comprehensive Loss

Retained

2,341

— 7606

_ (686)

See notes to consolidated financial statements.

Earnings

Total
$ 3,180
766
(107

- 39
— 27

_709)
1.196
609

o 67

— 42
e 36
3) (607)
) (127)




Berry Global Group, Inc.
Notes to Consolidated Financial Statements
(i milhons of dollars, except as otherwise noted)

1. Basis of Presentation and Summary of Significant Accounting Policies

Berry Global Group, Ine.’s ("Berry,” “we,” or the “*Company™) consolidated financial statemenis have been prepared n accordance
with accounting principles generally accepted in the ULS. (?“GAAW} pursuant to the rules and regulations of the Securities and
Exchange Comumissions. Periods presented in these financial statemenis include {iscal penods ending Seplember 28, 2024 (Miscal
20247), September 30, 2023 (*fiscal 20237}, and October 1, 2022 ("fiscal 20227). The Company’s U.S. based results for fiscal 2024
and fiscal 2023 are based on a fifty<two week period. Fiscal 2022 was based on a fifty-three week period. The Company has evaluated
subsequent events through the date the financial statements were issued.

The consolidated financial statements include the accounts of Berry and its subsidiartes, all of which includes our wholly owned and
majority owned subsidiaries. The Company has certain foreign subsidiaries that report on a calendar period basis which we consolidate
into-our respective fiscal period. Intercompany accounts and transactions have been eliminated in consolidation.

In February 2024, the Company announced plans tor a spin-oft and merger of our Health, Hygiene & Specialties Global Nonwovens

and Films busmess ("HHNF") with Glatfelter Corporation ("GLT™). See Note 12, Subsequent Events.

Revenue Recognition and Accounts Receivable

Qur revenues are primartly derived from the sale of non-woven, flexible and rigid products, Revenue is recognized when performance
obligations are satisfied, in an amount reflecting the consideration to which the Company expecis to be entitled. 'We consider the
promise to (ransfer products to be our sole performance obligation. 11 the consideration agreed o in a contract includes a variable
amount, we cstimate the amount of consideration we expect to be entitled to in exchange for transferring the promised goods to the
customer using the most hikely amount method. Our main sources of variable consideration are customer rebates, There are no
material instances where variable consideration 15 constrained and not recorded at the inttial time of sale. Generally, our revenue is
recognized at a point 1n time lor standard promised goods at the Lime of shipment, when title and risk of loss pass lo the customer. The
accrual for customer rebates was §106 million and 5106 mulhon at September 28, 2024 and September 30, 2023, respeclively, and 18
included in Other current liabilities on the Consolidated Balance Sheets, The Company disaggregates revenue based on reportable
business segment, geography, and significant product line. See Note 10. Segment and Geographic Data.

Accounts receivable are presented net of allowance for credit losses of 519 mullion and §19 million at September 28, 2024 and
Sepltember 30, 2023, respectively. The Company records current expeciled credit losses based on a vanety of lactors imncluding historical

recoveries were not material for any of the periods presented.

The Company has entered into various factoring agreements to sell cerlain receivables to third-parly financial mstitutions. Agreements
which resull in true sales of the transferred receivables, which ocour when recetvables are transferred without recourse to the Company,

operating activities 1n the consohidated statements of cash flows,

Research and Development

Research and development costs are expensed when incurred. The Company incurred research and development expenditures of $72
miliion, $82 million, and $81 million in fiscal 2024, 2023, and 2022, respectively.

Share-Based Compensation

The Company recognized total share-based compensation expense of 546 million, $42 million, and $39 million for fiscal 2024, 2023,
and 2022, respectively. The share-based compensation plan is more [ully described in Mote 9. Stockholders’ Equity.

¥
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Foretgn Currency

For the non-1J.8. subsidiaries that account in a functional currency other than U.S. dollars, assets and Liabilities are translated into U.S,
dollars using period-end exchange rates. Sales and expenses are translated at the average exchange rates in effect during the period.
Foreign currency translation gains and losses are included as a component of Accumulated other comprehensive loss within
stockholders® equity. Gains and losses resulting from foreign currency transactions are included in the Consolidated Statements of
[ncome,

..
e
F

Cash and Cash Equivalents

All highly liquid investments purchased with a maturity of three months or less from the time of purchase are considered to be cash
equivalents.

Inventories

Inventories are stated at the lower of cost or net realizable value and are valued using the first-in, first-out method. Management .
periodically reviews inventory balances, using recent and future expected sales to identify slow-moving and/or obsolete items. The cost
of spare parts 18 charged to cost of goods sold when purchased. We evaluate our reserve for inventory obsolescence on a quarterly basis
and review inventory on-hand to determine future salability. We base our determinations on the age of the inventory and the experience
of our personnel, We reserve inventory that we deem to be not salable in the quarter in which we make the determination. We believe,

based on past history and our policies and procedures, that our net inventory 1s salable. Inventory as of fiscat 2024 and 2023 was;

[nventories: : 2024 2023
Fimshed goods ' 9
Raw malerials

Property, Plant and Equipment

Property, plant and equipment are stated at cost. Depreciation is computed primarily by the straight-line method over the estimated
useful lives of the assets ranging from 15 to 40 years for buildings and improvements, 2 to 20 years for machinery, equipment, and
tooling, and over the term of the agreement for capital leases. Leasehold improvements are depreciated over the shorter of the useful
[ife of the improvement or the lease term. Repairs and maintenance costs are charged to expense as incuired. Property, plant and
equipment as of fiscal 2024 and 2023 was:

Property, plant and equipment: 2024 2023

Land, buildings and improvements T — =
Equipment and construction in progress 8,062 7 57

G 5 ST
Less accumulated depreciation : (5,225) (4,687)

Long-lived Assets

Long-lived assets, including property, plant and equipment and definite lived intangible assets are reviewed for impairment in
accordance with ASC 360, “Property, Plant and Equipment,” whenever facts and circumstances indicale thal the carrying amount may
not be recoverable, Specifically, this process involves comparing an asset’s carrying value to the estimated undiscounted future cash
flows the assel is expected o generate over its remaining life, If this process were to result in the conclusion that the carrying value of
a long-lived asset would not be recoverable, a write-down of the asset to {air value would be recorded through a charge to operations.

24




B o T e e s

Ceoodwill

The changes in the carrying amount of goodwill by reportable segment arc as follows:

Balange as of fiscal 2022

Foreign currency translation adjustment
Acquisitions

Balance as of fiscal 2023

Foretgn currency translation adjustment
Acquistions

Disposttions

Balance as of {iscal 2024

Consumer Consumer
Packaging Packaging
International North America Flexibles
5 1,712 % 15400 3 By
21 ] 17

Health,
Hygiene
& Specialties

b 918

5 4,832

B B e e T ot e B o o et Tt e T o et et e ]

N 1,851 § 1,613 § 695

$ 31

$ 5,090

In fiscal year 2024, the Company completed a qualitative analysis (o evaluate tmpairment of goodwill and concluded that it was more

likely than not that the fair value for each reporting umit excceded the carrying amount., We reached this conclusion based on the stable
valuations within the packaging industry and operating results of our reporting units. As a result of our annual impairment evaluations
the Company concluded that no impairment existed in fiscal 2024,

Deferred Financing Fees

Dederred Inancing fees are amortized to inlerest expense using the effective mterest method over the lives ol the respective debt
agreements. Pursuant to ASC 835-30, the Company presents $31 million and $34 million as of fiscal 2024 and fiscal 2023,
respectively, of debt issuance and deferred financing costs on the balance sheet as a deduction from the carrying amount of the related

debt lability, mnstead of a defenved charge.,

Intangible Assets

The changes in the carrying amount of intangible assets are as follows:

Balance as of fiscal 2022

Foreign currency translation adjustment
Amortizatlon expense

Acquisitions

Balance as of fiscal 2023

Foreign currency translation adjustment
Amortization expense

Acquisilions

Balance as of fiscal 2024

Other
[Intangibles

Customer
Relationships  Trademark:

5 3,157 § 494§ 127
&Y 12 |

T nwn siin e srionas v savasinn panninn b

35 3 —

69

[PITTTTITIT I TEeY) PITTITVTIT [ETT IITEITTT ey

Accumulated
3 {1.945)
(27)
{243)

g

Customer relationships are being amorlized using an accelerated amortization method which corresponds with the customer aftrition
rates used in the imitial valuation of the intangibles over the estimated life of the relationships which range from 5 to 17 years. Defimte
lived trademarks are being amortized using the straight-line method over the estimated life of the assets which are not more than 15
years, Other intangibles, which include technology and licenses, are being amortized using the straight-ling method over the estimated
life of the assets which range from 5 to 14 years. The Company has trademarks that total 5248 million that are indefinite lived and we
test annually for impairment on the fivst day of the fourth guarter. We completed the annual impairment test of our indefinite lived

{rade names utilizing the qualitative method in cach year and noted no impairm

&nl.

Future amortization expense for definite lived intangibles as of fiscal 2024 for the next five fiscal years i5 5225 million, 5210 million,

$176 million, $153 million

and $133 million each year for fiscal years ending 2025, 2026, 2027, 2028, and 2029, respectively.
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Insurable Liabilities

The Company records liabilitics for the self-insured portion of workers’ compensation, health, product, general and auto labilities. The
determination of these liabilities and related expenses is dependent on claims experience. For most of these liabilities, claims incurred
but not vet reported are estimated based upon historical claims experience.

Leases

The Company leases certain manufacturing facilities, warchouses, office space, manutacturing equipment, oftice equipment, and
automobiles. We recognize right-of-use assets and lease liabilities for leases with original lease terms greater than one year based on
the present value of lease payments over the lease term using our incremental borrowing rate on a collateralized basis. Short-term
leases, with original lease terms of less than one year, are not recognized on the balance sheet. We are party to certain leases, namely
for manufacturing facilitics, which offer renewal options to extend the original lease term. Renewal options arc included in the right-of-

use asset and lease liability based on our assessment of the probability that the options will be exercised. See Note 5. Commitments,
Leases and Contingencies, .

At September 28, 2024, annual lease commitments were as follows:

Fiscal Year Operating Leases  Finance Leases
2025 ! 130 5 0
2026 116 11 .
2027 103 3
2028 86 2
20249 69 1
Thereafter 307 8

Total lease payments 811 34
Less: Interest (143) (3)

Present value of lease liahilities < 668 5 29

Income Taxes

The Company accounts for income taxes under the assct and hability approach, which requires the recogmtion of deferred tax assets
and liabilities for the expected future tax consequence of events that have been recognized m the Company’s linancial statements or
income tax returns. Income taxes are recognized during the period in which the underlying transactions are recorded. Deferred taxes,

with the exception of non-deductible goodwill, are provided for temporary differences between amounts ol assets and liabilities as

recorded for financial reporting purposes and such amounts as measured by tax laws. [fthe Company determines that a deferred tax

asset arising from temporary differcnces is not likely to be utilized, the Company will establish a valuation allowance against that asset

to record it at its expected realizable value. The Company recognizes uncertain tax positions when 1t 18 more likely than not that the tax .
position will be sustained upon examination by relevant taxing authorilies, based on the technical merits of the position. The amount
recognized 15 measured as the largest amount of bencfit that 1s greater than 50% hikely of being realized upon ultimate settlement, The
Company’s ellective tax rale is dependent on many lactors including: the impact of enacted tax laws in junsdictions in which the
Company operates; the amount of earnings by jurisdiction, due to varying tax rates in each country; and the Company’s ability to utilize
foreign tax credits related Lo foreign taxes paid on foreign eamnings that will be remitted to the U.S. .
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Comprehensive Income (Loss)

Comprehensive income (loss) is comprised of net income and other comprehensive income (loss). Other comprehensive income {loss)
includes net unrealized gains or losses resulting from currency translations of foreign subsidiaries, changes in the value of our
derivative instruments and adjustments to the pension liability.

The accumulated balances related to each component of other comprehensive income (loss), net of tax before reclassifications were as
follows:

Defined Benefit
Currency  Pension and Retiree  Derivative  Accumulated Othe
Translation  Health Benefit Plans  Instruments  Comprehensive Loss

Balance as of fiscal 2021 } g T T

(296)
Other comprehensive income (loss) (301) 32 158 (111)
Net amount reclassified from accumulated other
comprehensive income (loss) —
Balance as of fiscal 2022 3 (455) §
COther comprehensive income (loss) 115
Net amount reclassitied from accumulated other
comprehensive income (loss) R . S, (.
Balance as of fiscal 2023 B (340) 5 (8 s 88 § - (336)
Other comprehensive income (loss) 111 40 (70) 81
Net amount reclassified from accumulated other
comprehensive income (loss)
Balance as of fiscal 2024

Pension

The accounting for our pension plans requires us to recogmze the overfunded or underfunded status of the pension plans on our balance
as well as independent studies of trends performed by our actuaries. Pension benefit costs include assumptions for the discount rate,
mortality rate, retirement age, and expecied return on plan assets. Retiree medical plan costs include assumptions for the discount rate,
retirement age, and health-care-cost trend rates. We review annually the discount rate used to calculate the present value of pension
plan liabilities. The discount rate used at each measurement date is set bdased on a high-quality corporate bond yield curve, derived
based on bond universe information sourced from reputable third-party indices, data providers, and rating agencies. In countries where
there ts no deep market in corporaie bonds, we have uscd a government bond approach to set the discount raic. In evaluating other
assumptions, the Company considers many factors, including an evaluation of expected return on plan assets and the health-care-cost
trend rates of other companies; historical assumptions compared with actual resulis; an analysis of current market conditions and asset
altocations; and the views of advisers.

Net Income Per Share

The Company calculates basic net income per share based on the weighted-average number of outstanding common shares. The
Company calculates diluted net income per share based on the weighted-average number of outstanding comumon shares plus the effect
of dilutive securitics,

Use of Estimates

The preparation of the financial statements in conformity with U.S. generally accepted accounting principles requires management to
make extensive use of estimates and assumptions that affect the reporled amount of asscts and habilities and disclosure of contingent
assets and habilities and the reported amounts of sales and expenses. Actual results could differ materially from these cstimates.
Changes in estimates are recorded in resulis of operations in the period that the event or circumstances giving rise to such changes
OCCL.
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Recently Issued Accounting Pronouncements

In November 2023, the FASB issued ASU No. 2023-07 "Segment Reporting (Topic 280 Improvements to Reporting Seement
Disclosures.” The ASU was 1ssued to improve reportable segment disclosure requirements, primarily through enhanced disclosures of
significant segment expenses that are regularly provided to the chief operating decision maker and included within segment profit and
loss. This guidance 1s effective for fiscal years beginning after December 15, 2023, and interim pertods within fiscal years beginning
after December 15, 2024, with early adoption permiited, and applied retrospectively to all prior periods presented in the financial
statements. The Company i1s currently evaluating the impact of adopting this guidance.

~y
12

In December 2023, the Financial Accounting Standards Board ("FASB") 1ssued ASU No. 2023-09 "Income Taxes (Topic 740);

reconciliation, income taxes paid and other tax disclosures. The amendments in ASU 2023-09 are effective for fiscal years beginning
after December 15, 2024, with early adoption permitted, and may be applied either prospectively or retrospectively. The Company is
currently evaluating the impact of adopting this guidance. |

2. Acguisitions and Dispositions

F&Y Tool Ine.

In April 2024, the Company acquired F&S Tool Inc. (*F&S™), a leading manufacturer of high output, high efficiency injection molding
applications, for a purchase price of $68 million. The Company used existing liquidity to finance the acquisition, and the business 18
operated within the Consumer Packaging North America segment. The F&S acquisition has been accounted for under the purchase
method of accounting, and has not finalized the allocation of the purchase price to the fair value of the assets and liabilities assumed.
The preliminary estimated fair value of assets acquired and liabilities assumed consisted of working capital of $3 million, property and
equipment of $19 million, intangible assets of $22 million, goodwill of 535 million, and net other long-term liabilities of $11 million.
The Company has recognized goodwill on this transaction primarily as a result of expected cost synergies and does not expect goodwill
to be deductible for tax purposes.

Diivestitures

During fiscal 2024, the Company completed the sale of its Promens Vehicles and Strata businesses, which were operated in the
Consumer Packaging International segment for net proceeds of $25 million and §22 million, respectively. In fiscal 2023, the Promens
Vehicles business recorded net sales of §111 million and Strata recorded $56 million.

3. Long-Term Debt
Long-term debt consists of the following:

Facility _ Maturity Date o h2e o 2023

Term loan July 2029 $ 1,538 § —
Term loan July 2026 — 3,060
Revolving line of credit June 2028 — —
0.95% First Priority Senior Secured Notes February 2024 — 279
1.00% First Priority Senior Secured Notes ‘*) January 2025 783 741

1.57% First Priority Senmior Secured Notes Janmuary 2026 1,525 1,525
4.875% First Priority Sentor Secured Notes July 2026 750 1,250
1.65% First Priority Senior Secured Notes Tanuary 2027 400 400
1.530% First Priority Senior Secured Notes (a) January 2027 419 397
5.30% First Priority Senior Secured Notes April 2028 S00 500
5.80% First Priority Sentor Secured Notes June 2031 340 —
5.63% First Priority Senior Secured Noles January 2034 800 —
4.50% Second Priority Senior Secured Notes February 2026 291 291

5.625% Second Priority Senior Secured Noles July 2027 500 500
Debt discounts and deferred fees (31) (34)
Fimnance leases and other Various 40 4]

Total longermdebt ¥ - H—
Current portion of long-term debt (B1)) (10}

Long-term debt, less current portion )5 8,970




(a) Euro desominated
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During fiscal 2024, the Company extended the maturity date of $1,550 million of its outstanding term loans to July 2029. In addition,
the Company issued $800 million aggregate principal amount of 5.65% First Priority Senior Secured Notes due 2034, and another $800
million aggregate principal amount of 5.80% First Priority Senior Secured Notes due 2031, The proceeds from the 5.65% First Priority
Notes were used to prepay the 0.95% First Priority Senior Sccured Notes due in February 2024 and a portion of the existing term loan
due in July 2026. The proceeds from the 5.80% First Priority Notes were used to repurchase a portion of the 4.875% First Priority
Senior Secured Notes due in July 2026 and to prepay a portion of the existing term loan due in Jaly 2026

Debt discounts and deferred financing fees are presented net of Long-term debt, less the current portion on the Consolidated Balance
Sheets and are amortized to [nterest expense on the Consolidated Statements of Income through maturity.

Berry Global, Inc. Senior Secured Credit Facility

Our wholly owned subsidiary Berry Global, Inc.’s senior secured credit facilitics consist of §1.5 billion of term loans and a $1.0 billion
assel-based revolving line of credit. The availability under the revolving line of credit 15 the lesser of $1.0 billion or based on a defined
borrowing base which is calculated based on available accounts receivable and inventory, At the end of the fiscal year, the Company

had unused borrowing capacity of $802 million under the revolving line of credit.

The term loan facility is payable upon maturity. The Company may voluntarily repay outstanding loans under the senior secured credit
facilities at any time without premium or penalty, other than customary “breakage” costs with respect to eurodollar loans. All
obligations under the senior secured credit facilitics are unconditionally guaranteed by the Company and, subject to certain exceptions,
each of the Company’s existing and future direct and indirect domestic subsidiaries. The guarantees of those obligations are secured by
substantially all of the Company’s assets as well as those of each domestic subsidiary guarantor.

Despite not having financial maintenance covenants, our debt agreements contain certain negative covenants. We are in compliance
with all covenants as of September 28, 2024, The failure to comply with these ncgative covenants could restrict our ability to incur
additional indebtedness, effect acquisitions, enter into certain significant business combinations, make distributions or redeem
indebtedness.

Future maturities of long-term debt as of fiscal year end 2024 are as follows:

Maturities

~ Fiscal Year

Therealter

Net cash interest was $425 million, $377 million, and $281 million in fiscal 2024, 2023, and 2022, respectively,
4. Financial Instruments and Fair Value Measurements

In the normal course of business, the Company is exposed to certain risks arising from business operations and economic factors. The
Company may use derivative linancial instruments to help manage exposure to fluctuations in interest rates and foreign currencies.
These financial instruments are not used for trading or other speculative purposcs. For those derivative instruments that are designated
and qualify as hedging instruments, the Company must designate the hedging instrument, based upon the exposure being hedged, as a
fair value hedge, cash flow hedge, or a hedge of a net investment in a foreign operation.

To the extent hedging relationships are found to be effective, changes in the fair value of the derivatives arc offset by changes in the fair
value of the related hedged item and recorded to Accumulated other comprehensive loss. Changes in the fair value of a derivative not
designated as a hedge, are recorded to the Consolidated Statements of Income.




Cross-Currency Swaps

The Company is party to certain cross-currency swaps to hedge a portion of our foreign currency risk. Both the curo (€1,625 million)
and the pound sterling {(£700 million) swap agreements mature in June 2026. In addition to cross-currency swaps, we hedge a portion
of our foreign currency risk by designating foreign currency denominated long-
operations. As of September 28, 2024, we had outstanding long-term debt of €379 million that was designated as a hedge of our net
investment in certain euro-denominated foreign subsidiaries. When valuing cross-currency swaps the Company utilizes Level 2 inputs
(substantially observable).

Interest Rale Swaps

The primary purpose of the Company’s interest rate swap activities is to manage interest expense fluctuations associated with our
outstanding variable rate term loan debt. When valuing interest rate swaps the Company utilizes Level 2 inputs (substantially
ohservablie).

During fiscal 2024, the Company elected to cash seltle existing intercst rate swaps and recetved net proceeds of $26 million. The oifset
is included in Accumulated other comprehensive loss and is being amortized to Interest expense through the term of the original

swaps. Following the settlement, the Company entered into interest rate swaps with matching notional amounts with expiration in June
2029,

As of September 28, 2024, the Company effectively had (1) a 5450 million interest rate swap transaction that swaps a onc-month
variable SOFR contract for a fixed annual rate of 4,553%, (i1} a $400 million interest rate swap transaction that swaps a onc-month
variable SOFR contract for a fixed annual rate of 4.008%, (111} a 3500 million interest rate swap transaction that swaps a one-month
variable SOFR contract for a fixed annual rate of 4.648%. The Company's intercst rate swap transactions all expire in June 2029.

Balances of our derivative instruments on a gross basis are as follows:

Derivative Instruments s -
Cross-currency swaps Designated ~ Other current liabilities — 60
Cross-currency swaps Designated Other long-term liabilities 271 (9
Interest rate swaps Designated Other assets e 36
Interest rate swaps Not designated Other asscts — 8
Interest rale swaps Designated Other long-term liabilities 75 s
Interest rate swaps Not designated Other long-term habilities 62 104

The effect of the Company’s derivative instruments on the Consolidated Statements of Income 15 as follows:

Cross-currency swaps Interest expense b (32) S (41} % {(Z21)

Interest rate swaps Interest expense (77) {5Y) 40

The amortization related lo unrealized losses in Accumulated other comprehensive loss is expecied to be $19 million in the next 12
months. The Company’s financial instruments consist primarily of cash and cash equivalents, long-term debt, interest rate swap
agreements, cross-currency swap agreements and capital lease obligations. The book value of our long-term indebtedness exceeded
fair value by $35 million as of fiscal 2024 and by 3381 million as of fiscal 2023, The Company’s long-term debt fair values were
determined using Level 2 inputs as other significant observable inputs were not available.

Non-recurving Fair Value Measuremenis

The Company has certain assets that are measured at lair value on a non-recarring basis when unpairment indicators are present or
when the Company completes an acquisition. The Company adjusts certain long-lived assets to fair value only when the carrying
values exceed the fair values, The categorization of the framework used to value the assets 1s considered Level 3, duc to the subjective
nature of the unobservable iputs used to determine the fair value.
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Tabhile of

Included in the following tables are the major categories of assets and their current carrying values, along with the impairment loss
recognized on the fair value measurement for the fiscal years then ended:

Indefinite lived trademarks 5 — 5 — 8 248 § 248 8 s
Goodwill — - 5,000 5,090 —_—
Definite lived intangible assets — — 1,286 1,286 e
Property, plant and equipment — — 4,575 4,575 17

Total R — 8 — $ 1,199 § 11,199 § 17

o 202% o
_______________________ evel |  _ Level2 = Leveld

Indefinite lived trademarks g — % % 248 % 248 ¢ o
{roodwill — — 4,951 4,951 —
Definite lived intangible assets — — [ 455 1,455
Property, plant and equipment - 6

Total

5. Commitments, Leases and Contingencies

The Company has various purchase commitments for raw malenals, supplies and property and equipment incidental to the ordinary
conduct ol business.

Collective Bargaining Apreements

At the end of liscal 2024, we emploved approximately 42,000 employees, and approximately 19% of those emiployees were covered by
collective bargaining agreements. The majority of these agreements are due for rencgotiation annually.

Leases
Supplemental lease information is as follows:

Classification 3024 2071

Ciperating leases;
Operating lease right-of-use assels Right-of-use asset $ 651 5 625
Current operating lease liabilities Other current liabihities 134 116
Noncurrent operating lease labilities Operating lease liability 534 325

Finance lcases:

Finance lease right-of-use assets Property, plant, and equipment, net h. 33 & 32

Current finance lease liabilities Current portion of long-term debt 6 9

Noncutrent [tnance lease liabilities Long-term debt, less current portion 23 19

Lease Type Cash Flow Classification Lease Expense Category - 2024 2023

Operating leases Operating cash flows Lease cost 5 148 5 141
Finance leascs Operating cash lows Interest expense 2 |
Finance leases Financing cash flows — 7 3
Finance leases - Amortization of right-ol~usc assets D 4

2024 2023

Weighted-average remaining lease term - operating leases 9 years w
Weighted-average remaining lease term - finance leases 6 years Z years
Weighted-average discount rate - operating leases 5.3% 5.0%
Weishted-average discount rate - finance leases 5.8% 4.5%

Right-of-use asscts obtained in exchange for new operating lease labilities were §106 million for fiscal 2024.




Litigation

T'he Company is party to various legal proceedings involving routine claims which are incidental fo its business. Although the
Company’s legal and financial liability with respect to such proceedings cannot be estimated with certainty, the Company believes that
any ultimate liability would not be material to its financial position, results of operalions or cash flows.

03252

6. Income Taxes

20254

The Company is being taxed at the U.S. corporate level as a C-Corporation and has provided U.S. Federal, State and foreign income
taxes. Significant components of income tax expense for the fiscal years ended are as follows:

2024 2023 2022

Current
U.s.
Federal % 84 5 118 & 87
State H 25 20
Non-1U.S. 08 107 109

Total current 191 250 | 216

Deferred:
L.5.
Federal (2} (26) 4
State (8) (20) (7)
Non-U.S. _ 86) (65 (4
Total deferred (96) (1L7) (48}

Expense for income taxes g 05 £ 133 % 168

LS. income from continuing operations before income taxes was $363 million, $375 million, and $449 million for fiscal 2024, 2023,
and 2022, respectively. Non-U.8, income from continuing operations before income taxes was 3248 million, $367 million, and $485
million for fiscal 2024, 2023, and 2022, respectively. The Company paid cash taxes of $274 million, $240 million, and 5186 million in
fiscal 2024, 2023, and 2022, respectively.

The reconeiliation between U8, Federal income taxes at the statutory rate and the Company’s beneiit for income taxes on continuing
operations for fiscal years ended are as follows:

U, Federal income tax expense at the statutory rate . 128 § 156 % 196

Adjustments to reconcile to the income tax provision:
LLS. state income tax expense 7 5 20
Federal and state credits (15) (18) (15
Share-based compensation (3) e (3)
Tax law changes — o (17}
Withholding taxes 8 10 ¢
Changes in foreign valuation allowance 14 7 (3)
Foreign income taxed in the U.S. 8 17 8
KRate differences between U.S. and foreign (28) (22) (8)
Uncertain tax positions, net (15) (20) (19)
Other (9) (2) 5

Expense for income taxes % 95 & 133§ 168
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Deferred income taxes result from temporary differences between the amount of assets and liabilities recognized for financial reporting
and tax purposes. The components of the net deferred income tax lability as of fiscal years ended are as follows:

2024

Deferred tax assets:
Accrued liabilities and reserves b 90 3 72
[nventories 15 13
Net operating loss carryforward 303 274
Interest expense carrylorward 150 121
Derivatives 32 —
Lease hability 165
Research and development credit carrytorward 14 13
Federal and state tax credits 16 11
Capitalization research and development expenditures 65 39
Total deferred tax assets 888 740
Valuation allowance (133 (114)
- Tatal deferred tax assets, net of valuation allowance 626

Deferred tax liabilities:

Property, plant and equipment 472 471
Intangible assets 404 437
Derivatives e 22
Leased asset 161 135
Other 14 39

Total deferred tax Liabilities ' 1,061 1,107
Net deferred tax liability $ (306) $ (481)

The Company had $169 million of net deferred tax assets recorded in Other assets, and $475 mullion of net deferred tax liabilities
recorded in Deferred income taxes on the Consolidated Balance Sheets.

interest expense, and tax credits. These attributes are spread across multiple jurisdictions and generally have expiralion periods
beginning in 2025 while a portion remains available indefinitely, Each attribute has been assessed for realization and a valuation
allowance is recorded against the deferred tax assets to bring the net amount recorded to the amount more likely than not to be realized.
The valuation allowance against deferred tax assets was 5133 million and $114 million as of the fiscal years ended 2024 and 2023,
respectively, related to the foreign and ULS. federal and state operations.

sufficient basis 1o our non-U.5. subsidiaries to repatriate earnings on an income tax free basis.

Uncertcain Tax Positions

The following table summarizes the activity related to our gross unrecognized tax benefits for fiscal years ended:

Beginning unrecognized tax benefits 5 107 % 121
Ciross increases - tax posilions in prior periods 10 17
Gross decreases — tax positions in prior periods (2} (11}
(Gross increases — current period tax positions 7 12
Gross mereases — from acqumsition 3 ——
Settlements (4) —
Lapse of statute of limitations | (22) 327

Ending unrecognized tax benefits 59§ 107

As of fiscal vear end 2024, the amount of unrecognized tax benefit that, if recognized, would alfect our effective lax rate was §97
million and we had $30 million accrued for payment of interest and penalties related to our uncertain tax positions. Our penaliies and
interest related (o uncertain tax positions are mncluded in income {ax expense.




As a result of global operations, we file income tax returns in the U.S. federal, various state and local, and foreign jurisdictions and are
routinely subject to examination by taxing authorities throughout the world. Excluding potential adjustments to net operating losses, the
U.S. federal and state income tax returns are no longer subject to income tax assessments for years before 2019, With few exceptions,
the major foreign jurisdictions are no longer subject to income tax assessments for year before 2016.
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Retirement Plans
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expense for these plans was 340 million, 340 million, and $42 million for fiscal 2024, 2023, and 2022, respectively.

The majority of the North American and UK defined benefit pension plans, which cover certain manufacturing facilifies, are closed to
future entrants. The assets of all the plans are held in a separate trustee administered fund to meet long-term hiabilities for past and
present employees. The majority, $68 million, of Mainland Europe’s total underfunded status relates to non-contributory pension plans
within our German operations. There is no external funding for these plans although they are secured by msolvency insurance required
under German law. In general, the plans provide a fixed retirement benefit not related to salaries and are closed to new entrants.

The net amount of liability recognized is included in Employee Benefit Obligations on the Consolidated Balance Sheets. The
Company uses {iscal yvear end as a2 measurement date for the retirement plans,

_______________________________________________________________________________________________________________________________ ro——

Change in Projected North Mainland North ~ Mainland
Benefit Obligations (PBO) America UK Europe Total =~ America UK Europe ~ _ Tolal

Beginning of period § 218 8 505 8 131 § 854 $ 252§ 480 $ 124 § 856
Service cost e — 4 4 — — 4 4
Interest cost 11 28 5 44 12 26 5 43
Currency — 44 7 47 e 54 I 65
Actuarial loss (gain) 12 {1} 5 16 (109 (26) (5) {41)
Benelit zettlements — —— (3 (3) (20} e (1) (21)
Benefits paid (15 (29 N (51) (16) (29) (7) (52)
End of period 3 Hﬁ S 543 E ME $ ? E i $ 21 S ¥ 505 % 131 % EH

”%mmmmﬂmmmml—m' i :

Change in Fair - | VP | e
Value of Plan Assets America UK Europe Total America

Beginning of period $ 221§ 414§ 43§ 678 S 228 %
Currency - 35 3 38 e
Keturn on assets 42 39 l 82 i
Contributions . 26 9 35 e
Benefit settlements e — (3) (3) (20) - 1 {21)
Benefits paid _ (15) (29) (7) (51) (16} (29} (7} (52)

End of period 248 § 485 5 46 8 719§ 221§ 414§ 43 8 678

Undertunded status 5 22 (58) $ {%} S {132) I % (91) {%E} 5 (176)

At the end of [iscal 2024, the Company had $59 million of net unrealized losses recorded 1n Accumulated other comprehensive loss on
the Consolidated Balance Sheets. The Company expects less than $1 million to be realized in fiscal 2025.
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Tahle of Comtents

The following table presents key weig
years cnded:

America UK . M_

4.7 5.0 3.3
Discount rate for net benefit cost 5.6 5.0 4.2
Expected return on plan assets for net benefit costs 0.1 6.8 2.7

America Uk Europe

Dnscount rate for benefit obligation 5.6 5.5 4.1
Dhscount rate for net benefit cost 5.1 eI 3.7
Expected return on plan assels for net benefit costs 6.1 3.7 2.6

In evaluating the expected return on plan assets, Berry considered 1ts historical assumptions compared with actual results, an analysis .
of current market conditions, asset allocations, and the views of advisors. The return on plan assets is derived from target allocations
and historical yield by asset type. A one quarter of a percentage point reduction of expected return on pension assets, mortality rate or
discount rate applied to the pension liability would resull in an immaterial change to the Company’s pension expense.

In accordance with the guidance from the FASB for employers® disclosure about postretirement benefit plan assets the table below
discloses fair values of each pension plan asset category and level within the fair value hierarchy in which it talls. There were no
material changes or transfers between level 3 assets and the other levels.

Fiscal 2024 Asset Category

Level 1 Level 2 - Leveld Total

Cash and cash equivalents N 23§ — — % 23
L.5. large cap comingled equity funds 72 e — 72
U.S, mid cap equity mutual funds 15 — - 15
U.&. small cap equity & Corporate bond mutual funds - = '
[nternational equity mutual funds
Real estate equity imvestment funds
Corporate bonds

International fixed income funds
[nternational insurance policies

Total

Cash and cash equivalents

U.S. large cap comingled equity funds
U.S. nud cap equity mutual funds . |
U.S. small cap equity & Corporale bond mutual funds 2, — — 2
International equity mutual funds 0 33 — 39
Real estate equity investment funds — 21 105 126
Corporate bonds o 97 70 167
International fixed income funds 6 158 — 164
International insurance policies 4
Total
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America UK Earope Total

2025 h* 17 & 31 % 9 %

2026 16 kY. 3 56
2027 16 33 6

2028 17 34 & 29
2029 17 34 11

2030-2034 78 184 al)

Net pension expense is recorded in Cost of goods sold and included the following components as of fiscal years ended:

Service cost S 4 S 4 % 6
Interest cost 44 43 27
Amaortization of net actuarial loss — | 3
Expected return on plan assets {42) (46}

Net periodic benefit expense (income) 5 6 5 2 5 (15)

Our defined beneiitl pension plan assel allocalions as of fiscal years ended are as follows:

Asset Calegory 2024 2023

Equity securities and equity-like instruments 35% 41%
Debt securities and debt-like 56 44

International insurance policies 6 7
Other 3 3

" . Sm———

The Company’s retirement plan assets are invested with the objective of providing the plans the ability to fund current and future
benelit payment requirements while minimizing annual Company contributions. The retirement plans held $15 million of the
Company’s stock at the end of fiscal 2024. The Company rc-addresscs the allocation of its investments on a regular basis.

8. Business Consolidation and Other Activilies

In fiscal 2023, the Company initiated business consolidation cost savings mitiatives including plant rationalization, m all four segments
as part a 2023 cost savings initiative plan. The Company currently expects tolal business consolidation cash and non-cash expense to be
approximately $250 million, with the operations savings intended to counter general economic softness. The inttiatives are expected to
be fully implemented by the end of fiscal 2025, During liscal 2024, 2023, and 2022 the Company did not shut down any lacilities with
sigmficant net sales.

The table below includes the significant components of our business consolidation and other activitics recognized for the fiscal years
ended, by reporting segment.

Consumer Packaging International g 124 § 50

0
3 5
Flexibles 16 7 2
Health, Hygiene & Specialtics 43 22 0

Total $ 19
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Other activities consist of acquisition, divestiture and other business optimization related costs. The table below sets forth the activity
with respect to the charges and the impact on our accrued reserves:

Balance ag of fiscal 20272 5 2 8 3 5 ! — _.
Charges 39 23 g 32 102
son-cash items " (5}

Cash Gl (25) — (32) (88)

Balance as of fiscal 2023 ks 10 3 I 3 — & — % I
Charges 51 30 17 92 1940
Mon-cash ilems — — (17) (63) {(80)
Cash (25) (25) — (26) (76)

B o s e

Balance as of fiscal 2024 5 b 5 6 5 — 3 35 45

(ay  Sines 2022, cumulative costs attributed to business consolidation programs total 5184 million.

9. Stockholders’ Equity

Share Repurchases

During fiscal 2024, the Company repurchased approximately 2.0 million shares for 3120 million, at an average price of $59.39. During
fiscal 2023, the Company repurchased approximately 9.8 million shares for 3607 million, at an average price of $61.00. During liscal
2022, the Company repurchased approximately 12.2 million shares for $709 million, at an average price of $5%.30,

All share repurchases were immediately retived. Common stock was reduced by the number of shares retired at $0.01 par value per
share., The Company allocates the excess purchase price over par value between additional paid-in capital and retained carnings. As of
fiscal 2024, authorized repurchases of $321 million remain available to the Company,

Equity Incentive Plans

The Company has sharcholder-approved stock plans under which options and restricted stock units have been granted 1o employees at
the market value of the Company's stock on the date of grant. In fiscal 2021, the Company amended the 2015 Berry Global Group, Inc.
Long-Term Incentive Plan to authorize the issuance of 20.8 million shares, an increasc of 8.3 million shares from the previous
authorization. The intrinsic value of options execrcised in fiscal 2024 was $34 million.

[nformation related to the equity incentive plans as of the liscal years ended are as [ollows:

2024 2023

Number Weighted Number Weighted

of Sharcs Average of Sharcs Average
(in thousands) Exercise Price Excrcise Price
Options outstanding, beginning of period 11,836 § 49.36 47.33%
Options granted 1,086 64.62 56.93
Options exercised {1,411} 37.78 35.85
Options forfeited or cancelled _ (110) 53.63 53.96

Options outstanding, end of period L — _ g g 49,36

Option price range at end of period $ 21.00-66.47 5 21.00-66.47
Options excreisable at end of pertod 7,898 7,349

Weighted average [air value of options granted during period S 2129 5 17.53
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Generally, options vest annually in equal installments commencing one yvear {rom the date of grant and have a vesting term of either
four or five years, depending on the grant date, and an expiration term of 10 years from the date of grant. The fair value for options
granted has been estimated at the date of grant using a Black-Scholes model using the following key assumptions:

2024 2023 2022

Risk-free interest rate 4.5% 1.8% 1.3%
Dividend vield 1.7% 1.7% 0.0%
WVolatility factor 30.6% 31.0% 29.7%

The following table summarizes information about the options outstanding as of fiscal 2024:

Intrinsic Value Weighted Number Intrinsic Value Unrecognized Weighted
of Quistanding Remaining ~ Exercisable of Exercisable Compensation Recognition
~ (in millions) ~Contractual Life  (in thousands) {(in millions} Period

h 119 5.4 years 7,898 % 102 % 50 1.1 years

The Company's issued restricted stock units generally vest in equal installments over four years. Compensation cost is recorded based
upon the lair value of the shargs at the grant date.

P ———————r " Er——— -
of Shares Average of Shares Average
(in thousands) Grant Price  (in thousands)

Awards ountstanding, begmning of period boll 3 58.82 354 3 61.99
Awards granted 525 61.95 434 56.93
Awards vested (215) 58.74 {105} 61.46
Awards forfeited or cancelled (25) 60.93 (23) 59.75

Awards outstanding, end of period 945 % 60.52 660 5 5882

The Company had equity incentive shares available for grant of 2.9 mullion and 5.0 milhion as of September 28, 2024 and September
30, 2023, respectively, |
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10. Segment and Geographic Data

Berry’s operations are organized tnto four reporting segments: Consumer Packaging International, Consumer Packaging North %
America, Flexibles, and Health, Hygiene & Specialties, The structure is designed to align us with our customers, provide improved
service, and drive future growth in a cost efficient manner.

Selected information by reportable segment 15 presented in the following tables:

Met sales
Consumer Packaging International S 3,843 & 4031 § 4,293
Consumer Packaging Morth America 3,122 3,122 3,548
Flexibles 2,756 2 BR4 3,488
Health, Hygiene & Specialties” 2,537 2,627
Total S 12,258 § 12,664 % 14,495

Operating income
Consumer Packaging International 5 186 3 273 % 346
Consumer Packaging North America 366 346 338
Flexibles 310 333 328
Health, Hygiene & Specialties 75 127 230

Total S 93 5 1om 5 (o

Depreciation and amortization
Consumer Packaging International b 322 & A0 % 317
Consumer Packaging North America 227 217 214
Flexibles 125 114 112
Health, Hygiene & Specialties 183 177 176

Total 5 857 & 218 3 819

Total assets:
Consumer Packaging International 5 6,554 5 6,217
Consumer Packaging North America 4,321 4,312
Flexibles 2,262 2476
Health, Hygiene & Specialties 3,476 3,582

Total assets 5 16,613 3§ 16,587

Selected information by geographical region is presented in the following tables:

Net sales:
United States and Canada 5 6,781 3§ 6,893 §
Europe 4.321 4.559
Rest of world B 1,156 1,212

Total net sales S 12258 S 12664 $ 14,495

Y Y e e e L L

Long-lived assets:
United States and Canada 5 6,798 § 6,803
Europe 3,859 3,800
Rest of world 1382 1,361

Total long-lived assets $ 12,039 $ 12,054

35



Inble of Condents

selected information by product line 18 presented in the following tables:

{in percentages) 2024 2023 2022

Net sales: o ' '
Packaging T9% 76% T6%
Nont-packaging 21 24 24

Containers & Food Service 66% H6%% H2%
Closures, Bottles & Specialties 34 34 38
Consumer Packaging North America 100% % 100%

Core Filins 0% H0%, 50%,
Retail & Industrial 4 40 41
Clexibes ——  S— —

Health 15% 14% 14%,
Hygiene 46 4% 51
sSpeciaities 39 38 35

Health, Hygiene & Specialties 100% 100%

11. Met Income per Share

Basic netl income or earnings per share {("EPS™) 1s calculated by dividing the net income attributable to commeon stockholders by the
weighted-average number of common shares outstanding during the period, without consideration for common stock equivalents.
Dhluted EPS includes the effects of options and restricted stock units, if dilutive,

The following tables provide a reconciliation of the nuwmerator and denominator of the basic and diluted EPS calculations:

{(in mitlions, except per share amounts) 2024 2023y W22

Numerator

Consolidated net income L SI6 8§ ou9 » 66
Denominaior

Weighted average common shares outstanding - basic 115.1 120.1 130.6
Dilutive shares 2.6 2.9 2.2

Weighted average common and common equivalent shares outstanding - diluted 117.7 123.0 132.8

Per common share earnings
Basic $ 448 § 507 % 5.87
Diluted h 438 § 495 % 377

2 million, I million and 1 million shares were excluded from the fiscal 2024, 2023 and 2022 diluted EPS calculation, respectively, as
their effect would be anti-dilutive.
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12. Subsequent Events
Closing of Spin-Qff
[n February 2024, the Company announced plans for a spin-off and merger of out Health, Hygiene & Specialties Global Nonwovens

and Films business (HHNF) with Glatfelter Corporation (GLT). The spin-off occurred on November 4, 2024 and the historical business
will be presented as a Discontinued Operation in future filings.

Ye
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lapes

On November 24, 2024, the Company cntered into a definitive agreement to sell its Specialty Tapes business (“Tapes™) for a headline
purchase price of $540 million, which will be subject to a number of closing adjustments. The Tapes business is currently operated
within the Flexibles segment, and had annual revenues of $340 million in fiscal 2024 and $331 million in fiscal 2023. The transaction
is expected to be completed by early 2025, subject to customary closing conditions. The Company anticipates a book gain will be
recorded at the time of disposition, but is not calculable until the closing adjustments have been finalized. .

Entry into Merger Agreement

On November 19, 2024, the Company announced that it has entered into an Agreement and Plan of Merger (the "Merger Agreement’™)
with Amcor ple, a Jersey public company (*Amcor™) and Aurora Spirit, Inc., a Del

aware corporation and wholly-owned subsidiary of
Amcor ("*Merger Sub™). The Merger Agreement provides for, among other things and subject to the satisfaction or waiver of specified .
conditions set forth therein, the merger of Merger Sub with and into Company (the “Merger™), with the Company surviving the Merger '
as a wholly-owned subsidiary of Amcor. Subject to the terms and conditions set forth in the Merger Agreement, at the effective time of

the Merger (the “Effective Time™), each share of the Company’s commeon stock issued and outstanding (excluding shares held by the

Company as treasury stock immediately prior to the Effective Time) will be converted into the right to receive 7.25 fully paid and
nonassessable Amcor ordinary shares (and, if applicable, cash in lieu of fractional shares), less any applicable withholding taxes.

The completion of the Merger is subject to certain conditions, including: (1) the adoption of the Merger Agreement by the Company’s
stockholders, (i1} the approval of the issuance of Amcor ordinary shares in the Merger by Amcor’s sharcholders, (111) the expiration or
termination of any applicable waiting period under the Hart-Scott-Rodino Antitrust Improvements Act of 1976, as amended, and the
absence of any agreement with either the Federal Trade Commission or Antitrust Division of the Department of Justice not to complete
the Merger, (1v) the receipt of other required regulatory approvals, (v) the absence of any order or law that has the effect of enjoining or
otherwise prohibiting the completion of the Merger, (vi) the approval for listing of the Amcor ordinary shares to be 1ssued in connection
with the Merger on the New York Stock Exchange and the effectiveness of a registration statement on Form S-4 with respect to such
ordinary shares, (vi1) subject to certain exceptions, the accuracy of the representations and warranties of the other party, (viu)
performance tn all material respects by each party of its respective obligations under the Merger Agreement and (1x) the absence of
certain changes that have had, or would reasonably be expected to have, a malerial adverse effect with respect to each of the Company
and Amcor.

Amcor wili be requited to pay the Company a termination fee equal to $260 million in specified circumstances, mcluding 1f Amcor
terminates the Merger Agreement to enter into a supcrior proposal or if the Company terminates the Merger Agreement following a
change of recommendation by Amcor’s Board of Directors, in each case, subject to the terms and conditions of the Merger Agreement.
The Company will be required to pay Amcor a termination fee equal to 3260 million in specified circumstances, including if the
Company terminates the Merger Agreement {o enter into a superior proposal or if Amceor terminates the Merger Agreement following a
change of recommendation by the Company’s Board of Directors, in each case, subject to the terms and conditions of the Merper
Agreement.

The foregoing description of the Merger Agreement and the Merger does not purport to be complete and is qualified in its entirety by
reference to the full text of the Merger Agreement, a copy of which is attached as Exhibit 2.1 to the Current Report on Form 8-K/A

filed by the Company on November 19, 2024 and which is incorporated herein by reference.

As a result of the Merger, the distribution by the Company of the wholly-owned subsidiary that owned the HHNF business at the time
of the spin-off (“Spincoe™) that occurred on November 4, 2024 (the “Distribution™) may be a taxable transaction to the Company for
U.S. federal income tax purposes. [ the Distribution were determined to be taxable to the Company, the taxable gain recognized by the
Company, 1f any, would be immaterial based on the Company’s adjusted tax basis in Spinco immediately prior to the Distribution.
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Board of Directors authorized a quarterly cash dividend of $0.31 per share. The first fiscal quarter
payment will be paid on December 16, 2024 o sharcholders of record as of December 2, 2024,
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Item 9. CHANGES IN AN

DISCLOSURE

 DISAGREEMENTS WITH ACCOUNTANT

5 ON ACCOUNTING AND FINANCIAL

£ Mone.

Evaluation of disclosure controls and procedures
We maintain “disclosure controls and procedures,” as such term is defined in Rule 13a-15(¢) under the Exchange Act, that are designed
{o ensure that information required to be disclosed by us in reports that we file or submit under the Exchange Act is recorded,
processed, summarized and reported within the time periods specified in SEC rules and forms, and that such information is
accumulated and communicated to our management, including our Chief Executive Officer and Chief Financial Officer, as appropriate,
to allow timely decisions regarding required disclosure.

In connection with the preparation of this Form 10-K, management evaluated the effectiveness of the design and operation of our .
disclosure controls and procedures as of September 28, 2024, Based on this evaluation, our Chief Executive Officer and Chief
Financial Officer have concluded that the Company’s disclosure controls and procedures were effective as of September 28, 2024.

- Management’s Report on Internal Controls over Financial Reporting

Management is responsible for establishing and maintaining adequate internal control over financial reporting. Under the supervision
and with the participation of our management, the Company conducted an evaluation of the effectiveness of our internal control over
financial reporting the criteria set forth by the Committee of Sponsoring Organizations of the Treadway Commission (2013

using
framework). Based on this evaluation, our Chief Executive Officer and Chief Financial Officer have concluded that the Company’s
infernal controls over financial reporting were effective as of September 28, 2024,

The effectiveness of our internal control over financial reporting as of September 28, 2024, has been audited by the Company’s
independent registered public accounting firm, as stated in thetr report, which 1s inctuded heren.

Changes in Internal Controls over Financial Reporting

There were no changes in our internal control over financial reporting that occurred during the guarter ended September 28, 2024 that
have materially affected, or are reasonably likely to materially affect, our internal control over financial reporting.
[tem 9B, OTHER INFORMATION

Rule 10b5-1 Trading Plans

No officers or dircctors, as defined in Rule 16a-1(f), adopted, modified and/or terminated a "Rule 10b5-1 wrading arrangement” or a
"non-Rule 10b5-1 frading arrangement,” as defined in Regulation S-K Item 408, during the fourth quarter of fiscal 2024.

REIGN JURISDICTIONS THAT PREVENT INSPECTIONS
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PART 111

[tem 10. DIRECTORS, EXECUTIVE OFFICERS AND CORPORATE GOVERNANCE

Except as set forth below, the information required by this Item is incorpotated herein by refercnce to our definitive Proxy Statement (o
be filed in connection with the 2025 Annual Meeting of Stockholders.

We have a Global Code of Business Ethics that applies to all directors and employees, including our Chief Executive Officer and senior
financial officers. We also have adopted a Supplemental Code of Ethics, which is in addition to the standards set by our Global Code
of Business Ethics, in order to establish a higher level of expectation for the most senior leaders of the Company. Our Global Code of
Business Ethics and Supplemental Code of Ethics can be obtained, free of charge, by contacting our corporate headquarters or can be
obtained from the Corporate Governance section of the Investors page on the Company’s internet site. In the event that we make
changes in, or provide waivers from, the provision of the Code of Business Ethics that the SEC requires us to disclose, we will disclose
these events in the corporate governance section of our website within four business days following the date of such amendment or

Walver.

We have also adopted an insider trading policy that governs the purchase, sale, and/or other dispositions of the Company’s securities by
directors, officers, and colleagues that we believe 15 reasonably designed to promote compliance with insider trading laws, rules and
regulations and listing standards applicable to the Company. A copy of the Company’s insider trading policy has been filed as Exhibit
19 to this Annual Report on Form 10-K.

Item 11. EXECUTIVE COMPENSATION

The information required by this Item is incorporated herein by reference to our definitive Proxy Statement to be filed in connection
with the 2025 Annual Meeting of Stockholders.

RS AND MANAGEMENT AND RELATED

Item 12. SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNE

STOCKHOLDER MATTERS

The nformation required by this [tem, 15 incorporated herein by reference to our definitive Proxy Statement to be tiled in connection
with the 2025 Annual Meeting of Stockholders.

The information required by this [tem 18 incorporated herein by reference to our definitive Proxy Statement to be filed in connection
with the 2025 Annual Meeting of Stockholders.

The information required by this Hem 15 incorporated herein by reference to our definitive Proxy Statement to be filed i connection
with the 2025 Annual Meeting of Stockholders.
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PART 1V

Schedules have been omitted because they are either not applicable or the required information has been disclosed in the
financial statements or notes thereto.

The exhibits listed on the Exhibit Index immediately following the signature page of this annual report are filed as part of
this report.

Item 16, FOR:

Mone,

1 10~k SUMMARY

Current Report on Form 8-K filed on March 14, 2019).

Co-Operation Agreement, dated as of March 8, 2019, by and among Berry Global Group, Inc., Berry Global
International Holdings Limited and RPC Group Ple (incorporated by reference to Exhibit 2.2 to the Company’s
March 14, 2019),

Current Report on Form 8-K filed on _
RMT Transaction Agreement, dated February 6, 2024, by and among Berry Global Group, Inc., Treasure Holdco,
Ine., Glatfelter Corporation, Treasure Merger Sub [, Inc. and Treasure Merger Sub I, LLC . (incorporated by
reference to Exhibit 2.1 to the Company’s Carrent Reporl on Fonm 8-K/A filed on February 12, 2024},

Agreement and Plan of Merger, dated as of November 19, 2024, by and among Berry Global Group, Inc., Amcor ple
and Aurora Spirit, Inc. {incorporated by reference to Exhibit 2.1 to the Company's Current Report on Form 8-K/A
filed on November 19, 2024).

Amended and Restated Certificate of Incorporation of Berry Globa
2024 (incorporated by reference to Exhibit 3.1 to the Company’s Quarterly Report on Form 10-
20243,

Amended and Restated Bylaws of Berry Global Group, Inc., as amended and restated effective as of February 14,
2024 (incorporated by reference to Exhibil 3.2 to the Company’s Current Report on Form 8-K filed on February 15,
2024,

Form of common stock certificate of Berry Plastics Group, Inc. (incorporated by reference to Exhibit 4.27 of
Amendment No. 5 to the Company’s Registration Statement on Form S-1 filed on September 19, 2012).

Indenture, by and between Berry Global Escrow Corporation and U.S. Bank Trust Company National Association
(as successor to 1S, Bank National Association), as Trustee and Collateral Agent, relating to the 4.875% Fust
Priority Senior Secured Notes due 2026, dated June 5, 2019 (incorporated by reference to Exhibit 4.1 to the
Company’s Current Report on Form &-K filed on June 6, 2019).

Berry Global, Inc., Berry Global Escrow Corporation,
Bank Trust Company National Association

| Group, Inc., as amended through February 14,
(J filed on May 9,

supplemental Indenture, among Berry Global Group, Inc., |

each of the parties identified as a Subsidiary Guarantor thereon, and U.S.

Form 8-K filed on July 2, 2019).
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Company’s Current Report on Form 8-K filed on June 6, 2019).

Supplemental Indenture, among Berry Global Group, Berr _

each of the parties identified as a Subsidiary Guarantor thereon, and U5, Bank Trust Company National Association
(as successor to U.S. Bank Wational Association), as Trustee, relating to the 5,625% Second Priority Senior Secured
MNotes due 2027, dated July 1, 2019 (incorporated by reference to Exhibit 4.2 to the Company’s Current Report on
Form 8&-K filed on July 2, 2019).

Indenture, among Berry Global, Inc., certain guarantors party thereto, U.S. Bank Trust Company National
B

Association (as successor to U5, Bank National Association), as Trustee and Collateral Agent, and Elavon Financial
Services DAC, as Paying Agent, Transfer Agent and Registrar, relating to the 1.00% First Priority Senior Sccured
Motes due 2025 and 1.50% First Priority Senior Sccured Notes due 2027, dated January 2, 2020 (incorporated by
reference to Exhibit 4.1 to the Company’s Current Report on Form 8-k filed on January 2, 2020).

Indenture among Berry Global, Inc., certain guarantars party thereto, U.S. Bank Trust Company National
Association (as successor to U.S, Bank National Association), as Trustee and Collateral Agent, relating to the 1.57%
First Priority Senior Secured Notes due 2026, dated December 22, 2020 (incorporated by reference to Exhibit 4.1 to
the Company’s Current Report on Form 8-K filed on December 23, 2020},

First Supplemental Indenture, among Berry Global, Inc,, certain guarantors party thereto, U.S. Bank Trust Company
National Association (as successor to U.8, Bank National Association), as Trustee and Collateral Agent, relating to

the 1.57% First Priority Sentor Secured Notes due 2026, dated March 4, 2021 (incorporated by reference to Exh E_m
4.1 to the Commpany’s Current Report on Form 8-K filed on March 4, 2021).
Indentwie, among Berry Global, Inc., certain guarantors party thereto, ULS. Be
Assoctation (as successor to U.S. Bank National Association}, as Trustee and Emmwﬂ ﬁgm{_ mmﬁmg m the 1.65%
First Priority Senior Secured Notes ém 2027, dated mm 4, 2021 (incorporated by reference to Exhibit 4.1 to the
Company’s Current Report on Form 8-K filed on June 14, 2021).

Indenture, among Berry Global, Inc,, certain guarantors gmﬂy thereto, ULS, Bank Trust Company, National
Association, as Trustee and Collateral Agent, relating to the 5.50% First Priority Sentor Secured Notes due 2028,
dated March 30, 2023 (incorporated by reference to Exhibit 4.1 to the Company’s Current Report on Form 8-K filed
on March 30, 2023).

Indenture, dated January 17, 2024, among Berry Global, Inc., certain guarantors party thereto, U.S. Bank Trust
Company, National Association, as Trustee and Collateral Agam relating to the 5.650% First Priority Senior Secured
Notes due 2034, (incorporated by reference to Exhibit 4.1 to the Company’s Current Report on Form 8-K filed on
Jamuary 17, 2024).

Indenture, dated May 28, 2024, among Berry Global, Inc,, certain guarantors party thereto, U.S. Bank Trust
Company, National Association, as Trustee and Collateral Agent, relating to the 5.800% First Priority Senior Secured
Motes due 2031, {incorporated by reference to Exhibit 4.1 to the Company’s Current R@mﬂi on Form 8-K filed on
May 28, 2024).

Registration Rights Agreement, by and between Berry Global, Inc., B
Berry Global, Inc. identified therein, and Citigroup Global Markets Im.ﬁ i‘mﬂ 5,?,, Mm gan Smmatm LLE:; o1l mma
of themselves and as representatives of the initial purchasers, relating to the 1.57% First Priority Senior Secured
Notes due 2026 (incorporated by relerence to Exhibit 4.2 to the Company’s Current Report on Form &K liled on
December 23, 2020).

Registration Rights Agreement, dated March 4, 2021, by and between Berry Global, Inc., Berry Global Group, Inc.,
each subsidiary of Berry Global, Inc, identified therem, and Citigroup Global Markets Inc. Goldman Sachs & Co.
LLC and Wells Fargo Securities, LL.C, on behall of themselves and as representatives of the initial purchasers,
Eﬁgﬁimg m a.;m: I 5?% First Ef‘ rior Ey Sﬁaaam Smmm Notes due 2026 (incorporated by reference to bBxhibit 4.2 to the
March 5, 2021).
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Berry Glabal Group, Inc., each subsidiary of
warkets Inc. and Goldman
Sachs & Co. LLC, on behalf of themselves and as representatives of the initial purchasers, relating to the 1.65% First
Priority Senior Secured Notes due 2027 (incorporated by reference to Exhibit 4.2 to the Company’s Current Report
on Form 8-K filed on June 14, 2021).
Registration R Berry Global Group, Inc., cach subsidiary of
Morgan Securities LLC and Wells
Fargo Securities, LLC, on behalf of themselves and as representatives of the initial purchasers, relating to the 5.50%
First Priority Senior Secured Notes due 2028 (incorporated by reference to Exhibit 4.2 to the Company’s Current
Report on Form 8-K filed on March 30, 2023),
Registration Rights Agreement, dated January 17, 2024, by and between Berry Global, Inc., B
Inc., each subsidiary of Berry Global, Inc. identified therein, and Citigroup Global Markets [ne., LP. Morgan
Securities LLC and Wells Fargo Securities, LLC, on behalf of themselves and as representatives of the initial
purchasers, relating to the 5.650% First Priority Senior Secured Notes due 2034 (incorporated by reference to
Exhibit 4.2 to the Company’s Current Report on Form 8-K filed on January 17, 2024).
Registration Rights Agreement, dated May 28, 2024, by and between Berry Global, Inc,, Berry Global Group, Inc.,
each subsidiary of Berry Global, Inc, identified therein, and Goldman Sachs & Co. LLC, J.P. Morgan Securities LLC
and Wells Fargo Securitics, LLC, on behalf of themselves and as representatives of the initial purchasers, relating to
the 5.800% First Priority Senior Secured Notes due 2031 (incorporated by reference to Exhibit 4.2 to the Company’s
Current Report on Form 8-K filed on May 28, 2024).
Description of Securities (incorporated by reference to Exhibit 4.9 to the Company’s Annual Report on Form 10-K
filed on November 11, 2019).
£1,000,000.000 Fourth Amended and Restated Revolving Credit Ag
among Berry Global, Inc., Berry Global Group, Inc., Berry Plastics Canada Ine., RPC Group Limited, the lenders
party thereto, Bank of America, N.A,, as collateral agent and administrative agent, and the financial institutions party
thereto (incorporated by reference to Exhibit 10.1 to the Company’s Quarterly Report on Form 10-(Q) filed on August
9, 2023).
.S, $1.200,000,000 Second Amended and Restated Credit Agrecement, dated as of April 3, 2007, by and among

Registration Rights Agreement, by and between Berry Global, Inc.,

Berry Plastics Corporation formerly known as Berry Plastics Holding Corporation, Berry Plastics Group, Inc., Credit

Suisse, Cayman Islands Branch, as collateral and administrative agent, the lenders party thereto from time (o time,
and the other financial institutions party thereto {incorporated by reference to Exlubit 10.1(b) to Berry Plastics
Corporation’s Current Report on Form 8-K filed on April 10, 2007).
Second Amended and Restated Intercreditor Agreement, dated as of February 5, 2008, by and among Berry Plastics
Grotup, Inc., Berry Plastics Corporation, certain subsidiaries identified as parties thereto, Bank of America, N.A. and
Credit Suisse, Cayman [slands Branch as first lien agents, and U.S. Bank Trust Company National Association, as
successor in interest to Wells Fargo Bank, N.A., as trustee (incorporated by reference to Exhibit 10.3 to the
Company’s Annual Report on Form 10-K filed on November 23, 2015).

.S, $1.147.500.000 and $814,375,000 Incremental Assumption Agreement, dated as of February 10, 2017 by and
among Berry Plastics Group, Inc., Berry Plastics Corporation and certain of its subsidiaries referenced therein,
Credit Suisse AG, Cayman Islands Branch, as administrative agent for the lenders under the term loan credit
agrecment referenced therein, Citibank, N.A., as initial Term K lender and Citibank, N.A., as incremental term L
lender therein. (incorporated by reference to Exhibit 10.7 to the Company’s Annual Report on Form 10-K filed on
November 21, 20177.

11.S. $1,644.750,000 and $498,750,000 Incremental Assumption Agreement, dated as of August 10, 2017, by and
among Berry Plastics Group, Inc., Berry Plastics Corporation and certain of its subsidiaries referenced thercin,
Credit Suisse AG, Cayman Islands Branch, as administrative agent for the lenders under the term loan credit
agrecment referenced therein, Wells Fargo Bank, National Association, as initial Term M lender and Wells Fargo
Bank, National Association, as initial Term N lender therein (incorporated by reference to Exhibit 10.8 to the
Company's Annual Report on Form 10-K filed on November 21, 2017).

1.5, $900.000,000 and $814,375,000 Incremental Assumption Agreement, dated as of November 27, 2017, by and
among Berry Global Group, Inc., Berry Global, Inc. and certain of its subsidiaries referenced therein, Credit Suisse

therein, Citibank, N.A., as initial Term O Lender, and Citibank, N.A., as initial Term P Lender therein. (incorporated
by reference to Exhibit 10.1 to the Company’s Quarterly Report on Form 10-Q filed on February 7, 2018).
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LS. 5 1,644,750,000 and 5496,250,000 Incremental Assumption Agreement and Amendment, dated as of February
12, 2018, by and among Berry Global Group, Inc., Berry Global, Inc. and certain of tts subsidiaries referenced
therein, Credit Suisse AG, Cayman Islands Branch, as administrative agent for the lenders under the term loan credit
agreement referenced therein, Citibank, N.A., as initial Term Q lender, and Citibank, N.A., as initial Term R lender

mE C mgm mmmmw o ummemo oy se 5

s Quarterly Report on Form 10-Q filed on May 3,
2018}

108 U.5. §800,000,000 and $814,375,000 Incremental Assumption Agreement, dated as of May 16, 2018, by and among
Berry Global Group, Ine., Berry Global, Inc. and certain of its subsidiaries referenced therein, Credit Suisse AG,
Cayman Islands Branch, as administrative agent for the lenders under the term loan credit agreement referenced
therein, Citibank, N A, as initial Term 8 lender, and Citibank, N A, as initial Term T lender thercin (incorporated by
reference to Exhnbit 10

10.9 Cooperation Agreement, dated November 22, 2022, by and among B
Institutional, LP, Eminence Capital, L.P. and the other persons and entities listed thereto (incorporated by reference
to Exhibit 10.1 to the Company’s Current Report on Form B-K filed on November 23, 2022}

10.10 Amended and Restated Cooperation Ag
Ancora Catalyst Institutional, LP, Eminence Capital, L.P. and the other persons and entities listed thereto
(incorporated by reference to Exhibit 10.1 to the Company’s Current Report on Form §-K filed on October 20,
2023},

10.11 Amendment and Waiver to Equipment Lease Agreement, dated as of January 19, 2011, between Chicopee, Inc., as
Lessee and Gossamer Holdings, LLC, as Lessor {incorporated by reference to Exhibit 10.16 to AVINTIV Specialty
Materials Inc.’s Registration Statement Form 5-4 filed on October 25, 2011},

10.12 Second Amendment to Equipment Lease Agreement, dated as of October 7, 2011, between Chicopee, Inc., as Lessce
and Gossamer Holdings, LLC, as Lessor (incorporated by reference to Exhibit 10.17 to AVINTIV Specialty
Materials Inc.’s Registration Statement Form 5-4 filed on October 25, 2011).

10.13 Third Amendment to Equipment Lease Agreement, dated as of February 28, 2012, between Chicopee, Inc., as
Lessee and Gossamer Holdings, LLC, as Lessor (incorporated by reference to Exhibit 10,1 to AVINTIV Specialty
Materials Inc.’s Quarterly Report on Form 10-Q) filed on May 13, 2012).

1014 Fourth Amendment to Equipment Lease Agreement, dated as of March 22, 2013, between Chicopee, Inc., as Lessce
and Gossamer Holdings, LLC, as Lessor {(incorporated by reference to Exhibit 10.1 to AVINTIV Specialty Materials
Ine.’s Quarterly Report on Form 10-Q) filed on May 9, 2013).

0. 15T Berry Plastics Group, Inc. Executive Bonus Plan, amended and restated December 22, 2015, effective as of

September 27, 2015 (incorporated by reference to Exhibit 10.1 to the Company’s Current Report on Form 8-K filed

on December 28, 2015).

Berry Plastics Group, Inc, 2012 Long-Term Incentive Plan (incorporated by reference to Exinbit 10.27 to the

Company's Anmaal Report on Form [0-K filed on December 17, 2012).

Exhibit 10.31 to the Company’s Annual Report on Form 10-K filed on December L1, 2013),

10187 Omuaibus amendment to awards granted under the Berry Plastics Group, Inc., 2012 Long-Term [ncentive Plan
(incorporated by reference to Exhibit 10.32 to the Company’s Annual Report on Form {0-K filed on December 11,
2013} |

16,197 Amendment No. 2 to the Berry Plastics Group, Inc. 2012 Long-Term Incentive Plan (incorporated by reference to

Exhibit 10.2 to the Company’s Cuirent Report on Form 8-K filed on March 10, 2015).

10.20 7 Form of 2016 Omnibus Amendment to Awards Granted Under the Berry Plastics Group, Ine. 2012 Long-Term
Incentive Plan (incorporated by reference to Exhibit 10.3 to the Company’s Current Report on Form 8-K filed on

July 22, 2016).

2015 Berry Plastics Group, Inc. Long-Term Incentive Plan (incorporated by reference to Exhibit 10.3 to the

Company’s Current Report on Form 8-K filed on March 10, 2015).

First Amendment to 2015 Berry Plastics Group, Inc. Long-Term Incentive Plan (incorporated by reference to

Exhibit 10.1 to the Company’s Current Report on Form 8-K filed on March 6, 2018).

10.237 Form of 2016 Omnibus Amendment to Awards Granted Under the Berry Plasties Group, Ine. 2015 Long-Term
Incentive Plan {incorporated by reference to Exhibit 10.4 to the Company’s Current Keport on Form 8-K {iled on

Jhuly 22, 2016).
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Fourth Amended and Restated Stockholders Agreement, by and among Berry Plastics Group, Inc., and the
stockholders of the Corporation listed on schedule A thereto, dated as of lanuary 15, 2015 (incorporated by reference
to Exhibit 10.1 to the Company’s Quarterly Report on Form 10-Q) filed on January 30, 2015).

Employment Agreement, dated January 1, 2002, between the Berry Plastics Corporation and Curtis Begle
(incorporated by reference to Exhibit 10.1 to the Company’s Quarterly Report on Form 10-Q filed on January 31,
2014).

Amendment No. | to Employment Agreement, dated as of September 13, 2006, by and between the Berry Plastics
Corporation and Curtis Begle (incorporated by reterence to Exhibit 10.3 to the Company’s Quarterly Report on Form
10-0) filed on January 31, 2014),

Amendment No. 2 to Employment Agreement, dated December 31, 2008, by and between the Berry Plastics
Corporation and Curtis Begle (incorporated by reference to Exhibit 10.4 to the Company’s Quarterly Report on Form
10-Q filed on January 31, 2014).

Amendment No. 3 to Employment Agreement, dated August 1, 2010, by and between the Berry Plastics Corporation
and Curtis L. Begle (incorporated by reference to Exhibit 10.5 to the Company’s Quarterly Report on Form 10-0)

filed on January 31, 2014),
Amendment No. 4 to Employment Agreement, dated December 16, 2011, by and between the Berry Plastics

Corporation and Curtis L. Begle (incorporated by reference to Exhibit 10.6 to the Company’s Quarterly Report on
Form 10-Q filed on January 31, 2014),

with amendments dated February 28, 2003, September 13, 2006, December 31, 2008, and December 31, 2011
(incorporated by reference to Exhibit 10.40 to the Company’s Annual Report on Form [0-K filed on November 30,
2016).

Form of Amendment to Employment Agreement by and between Berry Plastics Corporation and each of Curtis L
Begle, Mark W. Miles, and Thomas E, Salmon {incorporated by reference to Exhibit 10,1 to the Company’s Current
Report on Form 8-K filed on July 22, 2016).

Inc. and Jean Marc Galvez, together with the International Assignment Letter dated December 18, 2016 from Berry
Global, Inc. ({/k/a Berry Plastics Corporation) (incorporated by reference to Exhibit 10.2 to the Company’s Quarterly
Report on Form 10-Q filed on February 7, 2018).

Employment Agreement, dated December 16, 2010, between Berry Plastics Corporation and Jason Greene, together
with amendments dated December 31, 2011 and July 20, 2016 (incorporated by reference to Exhibit 10.43 to the
Company’s Annual Report on Form 10-K filed on November 23, 2020).

Amended and Restated Berry Global Group, Inc. 20135 Long-Term Incentive Plan, effective February 24, 2021
(incorporated by reference to Exhibit 10.1 to the Company’'s Current Report on Form 8-K filed on February 25,
2021).

Form of Employee Non-Qualified Stock Option Award Agreement (incorporated by reference to Exhibit 10.1 to the
Company’s Current Report on Form 8-K f{iled on November 30, 2020).

Form of Employee Performance-Based Stock Unit Award Agreement (incorporated by reference to Exhibit 10.2 to
the Company’s Current Report on Form 8-K filed on November 30, 2020).

Form of Director Non-Qualified Stock Option Award Agreement (incorporated by reference to Exhibit 10.3 to the
Company’s Current Report on Form 8-K filed on November 30, 2020},

Employment Agreement, dated August 11, 2023, among Kevin Kwilinski, Berry Global Group, Inc., and Berry
Global, Inc. {incorparated by reference to Exhibit 10.1 to the Company’s Current Report on Form B-K filed on
August 17, 2023).

Memorandum of Understanding, dated August 11, 2023, among Thomas E. Salmon, Berry Global Group, Inc., and
Berry Global, Inc. (incorporated by reference to Exhibit 10.2 to the Company’s Current Report on Form 8-K filed on
August 17, 2023).

Berry Global Group, Inc. 2022 Dividend Equivalent Rights Plan (incorporated by reference to Exhibit 10,1 to the

Company’s Quarterly Beport on Form 10-Q filed on February 2, 2023).

Form of Notice of Dividend Equivalent Rights Award under the Berry Global Group, Inc. 2022 Dividend Equivalent
Rights Plan {incorporated by reference to Exhibit 10.2 to the Company’s Quarterly Report on Form 10-Q) filed on
February 2, 2023).

Separation and Distribution Agreement, dated February 6, 2024, by and among Berry Global Group, Inc., Treasure

Holdco, Ine. and Glatfelter Corporation {(incorporated by reference fo Exhibit 2.2 to the Company’s Current Report
on Form 8-K/A filed on February 12, 2024).
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10,44 Tax Matiers Ag
Glatfelter Corporation (incorporated by reference to E
filed on February 12, 2024).
10,45 Employee Matters Agreement, dated February 6, 2024, by imci ;&mm’]g Berry Global Group, Inc., Treasure Holdco,
Inc. and Glatfelter Corporation (incorporated by reference to Exhibit 10.2 to the Company’s CEEW{?I’}E Report on Form
s-K/A filed on February 12, 2024,
10,46 % First Amendment to the Employee Matters Agreement, dated July 8, 2024, by and among Berry Global Group, Ine.,
Treasure Holdeo, Inc. and Glatfelter Corporation.
10,47 # Second Amendment to the Employee Matters Agreement, dated September 25, 2024, by and among Berry Global
Group, Inc., Treasure Holdco, Inc. and Glatfelter Corporation,
Third Amendment to the Employee Matters Agreement, dated October 24, 2024, by and among
Inc., Treasure Holdeo, Inc. and ﬁfﬁ'&fﬁﬁm Cmpm ahion.
10,49 % Fourth Amendment to the Employee Matiers Agreement, dated November 1, 2024, by and among Berry Global
Group, Inc., Treasure Holdco, Inc. and G.Ef"e&fﬂﬁm Corporation.
* Insider Trading Policies and Procedures.
21.1*% Subsidiaries of the Registrant.
22.1* List of Subsidiary Guarantors.
*
e

reement, dated February 6, 2024, by and among Berry Global Group, Inc,, Treasure Holdeo, Inc. and
xhibit 10.1 to the Company’s Carrent Report on Form 8-K/A

Berry Global Group,

Consent of Independent Registered Public Accounting Firm.
Rule 13a-14{a)/15d-14{a) Certification of the Chief Executive Officer.
3| 2* Rule 13a-14{a)/15d-14(a) Certification of the Chief Financial Officer.
32.1% Section 1350 Certification of the Chief Executive Officer,
322" Section 1350 Certification of the Chief Financial Otheer,
97.1 %% Berry Global Group, Inc. Amended and Restated Compensation Recovery Policy.
[01.INS Inline XBRL Instance Document (the instance document does not appear in the Interactive Data File because 1ts
XBRL tags are embedded within the Inline XBRL document).
101.8CH Inline XBRL Taxonomy Extension Schema Docurment.
101,.CAL Inline XBRL Taxonomy Extension Calculation Linkbase Document.
Em DEF Inline XBRL Taxonomy Extension Definition Linkbase Document,
LAB Inline XBRL Taxonomy Extension Label Linkbase Document.
RI Inline XBRL Taxonomy Extension Presentation Linkbase Document.
104 Cover Page Interactive Date File (formatted as Inling XBRL and contained in Exhibit 101).

*  Filed or furnished herewith, as applicable.
T Management contract or compensatory plan or arrangement.
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SIGNATURES

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the registrant has duly caused this report to
be signed on its behalf by the undersigned, thereunto duly authorized, on the 26th day of November, 2024,

BERRY GLOBAL GROUP, INC.

Chief Executive Qfficer

Pursuant to the requirements of the Securitics Exchange Act of 1934, this report has been signed by the following persons on behalf of
the registrant and in the capacities and on the dates indicated:

Chairman of the Board and Director November 26, 2024

Chief Executive Officer and Director (Principal Executive Qfficer) MNovember 26, 2024

Chiefl Financial Officer {Principal Financial and Accounting Officer) Movember 26, 2024

Director November 26, 2024

Director Movember 26, 2024

Director November 26, 2024

Director Movember 26, 2024

Direcior November 26, 2024

Director November 26, 2024
Il A. Rabhman

| /s/ Chaney M, Sheflield, Jr.  Director Movermber 26, 2024

/s/ Robert A. Steele Director November 26, 2024

/s/ Peter T. Thomas Director November 26, 2024

Peter T. Thomas

)




