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Arsredovisning
PWS Nordic AB

Org.nr 556812-4407

Rékenskapsar 2021-10-01 - 2022-09-30

Faststillelseintyg

Undertecknad styrelseledamot intygar att resultatrédkningen och balansradkningen i arsredovisningen
for moderbolaget samt koncernresultatrdkningen och koncernbalansrékningen har faststéllts
pa arsstimma den &7{- /7) 2023.

Arsstdmman beslét att godkdnna styrelsens forslag till resultatdisposition.

Jag intygar ocksa att innehallet i arsredovisningen och revisionsberattelsen stimmer éverens med originalen.

Perstorp den :m' /Z? 2023




PWS Nordic AB
556812-4407

Forvaltningsberattelse

_lnf’ﬁrma’t’ian ér:)m 'ver‘ksam‘heten

Vasentliga hdndelser under rikenskapsaret.

Under 2021/2022 fortsatte organisationen att genomfora ett flertal projekt med fokus pa cirkular ekonomi da utljanta plastkart
atervinhs. Det atervunna materialet kommer senare efter tvéttning och kvalitetskontroli att anvandas fér produktion av nya
ﬁbehallare F’roduktlon av karl bedrws delws i Sverlge (Perstorp) dar undarleverantérer pmducerar at balaget Under..senare_ delen av

Under aret har spridningen av coronaviruset paverkat féretagets verksam het, stalining och resultat framféralit det forsta halvaret i
form av minskade antal projekt medan daglig verksamhet har tkat, Féretaget har inte tagit del av de statliga stod som delats ut
med aniedmng_ av coronapandemin.

PWS Nardm AB ar moderbolag i PWS gruppen som bestar av dctterbmla‘ge'n' PWS Danmark AS ach PWS Finland QY, som
marknadsfor och utvecklar ratmnella cch maljaanpassade produkter for avfallshantermg med Norden som marknad PWS produkter

mj_ukplastmsam.lare tlll .5 mB .un.derj_orduska behallla_re Ett ckat mtresse for .c;ifkijiar e.kﬁn.oml t:llsammans _me.d. .t.lil_tag:ajnde...sar.terlng av
avfallet i fler fraktioner samt en vaxande befolkning kommer pa sikt att vara gynnsamt fér PWS. Bolaget utvecklar tillsammans med
sina uppdragsgivare kundspecifika l6sningar for att fa en hallbar och rationell avfallshantering som passar alla.

kommunema tar’ Gver ansvaret far att samla in forpackmngsavfaﬁ fran och med 2024 fran alia hushall ! Svenge Dan

Fastighetsnara Insamlingen (FNI) innebér att fastighetsdgare ansvarar fér att lardnmgsstalla atervinningskarl for de boende senast
2027.

Utifran den kunskap styrelse och ledning har géllande bolagets verksamhet under det kommande éaret féreligger det inga vésentliga
risker eller osdkerheter.

Héllbarhéts rappﬁ rt

PWS N-.grdics mGd'erbﬁla-g gr E-SE Sweden Hold,-ng AB' arg rummer 559.025 2234 med Sate ; Perstmp Vllket bg[ag | ags o RPC

av lerry Global Inc USA reg nr 20 5234618 vars koncernredowsnmg fmns under https i/lr berryglobal mm/news releases/news—
.rele;ase—-_de:tallslberry -global-group-inc-reports-fourth-quarter-and-fiscal-year-3

Flerarsoversikt 2021/2022 2020/2021 2019/2020 2018/2019

(12 manader) (12 manader) (18 manader) (12 méanader)
Nettoomsattning (tkr) 456 546 528 976 789 659 498 715
Resultat efter finansiella poster (tkr) 89 157 124 567 160 495 132 219
Rérelsemarginal (%) 15,0% 25,2% 17.2% 23,9%
Avkastning pa eget kapital (%) 32,7% 33,0% 34,2% 35,9%
Balansomslutning (tkr) 416 290 346 672 808 660 695 140
Soliditet (%) 74.,2% 68,3% 64,2% 60,2%
Antal anstillda 27 25 25 22

Nyckeltalsdefinitioner, se not 1.



PWS Nordic AB
556812-4407

Forandringar i eget kapital ,_
Aktie-  Balanserat Arets Totalt
kapital resultat resultat

Belopp vid arets ingang 50 15 285 84 077 99 412

Overféring resultat féregéende ar enligt beslut pa arsstamma 84 077 -84 077 0

Arets resultat o _ _ - - - 60779 60779

Belopp vid arets utgang 50 99 362 60 779 160 191

Forslag till resultatdisposition
Styrelsen féreslar att till forfogande stdende vinstmedel

Balanserat resultat 99 361 353
Arets resultat 60 779 262

Kronor 160 140 615
disponeras sa att

Kronor 160 140 615

i ny rakning dverféres 160 140 615

3 (15)
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556812-4407

Resultatrakning

TKR

Nettoomsattning

‘Qvriga rérelseintakter

Not

2021-10-01
-2022-09-30

456 546
12731

-2021-09-30

528 976
23 491

Rérelsens kostnader

Handelsvaror
Ovriga externa kostnader

469 277

-301 241
-68 837

0_

552 467

-297 979
-80 172
-35 745

-5016
"

400 652

418 912

' ﬁR—ﬁre'lserés._u-lta-t

Resultat fran finansiella poster
Ovriga ranteintakter och liknande resul_ﬁfatp oster
Réntekostnader och iiknande resultatposter

68 625

20 562
-30

14 699
-23 687

20 532

-8 988

Bokslutsdispositioner

Resultat efter finansiella poster

89 157

124 567

-16 959

Resultat fore skatt

Skatt pa arets resultat

Bl W'l

11

77 041

-16 262

107 608

23531

Arets resultat

60 779

84 077

4 (15)
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_-Ba_ia-n.;srﬁkninﬁ_

TKR

_Not

_ 12

2022-09-30

o

Materiella anléggningstillgangar
Inventarier, verktyg och installationer

13

544

878

Finansiella anldggningstillgangar

Andelar i koncernféretag

14

544

672

878

672

Summa anliggningstillgangar

Omséttningstillgangar

Varulager m.m.
Varor under tillverkning
Fardiga varor och handelsvaror

Forskott till leverantérer

672

1216

272
28 362
454

672

1 550

487
24 396
8908

Kortfristiga fordringar
Kundfordringar

Fordringar hos koncernféretag
Aktuell skattefordran

Forutbetalda kostnader och upplupna :iihtfa'ktiﬁﬁ:r--- .

15

29 085 |

63 644
286 929

11 996
2 720

75781

60 743
231 671
11 891
2 649

Kassa och bank

365289

- 20700

306 954

12 387

Summa @msﬁﬁningsti"géngar —

SUMMA TILLGANGAR

415074

416 290

345 122

346 672

5 (15)
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PWS Nordic AB
556812-4407

Balansrékning

Not

2021-09-30

EGET KAPITAL OCH SKULDER

Eget kapital 16
Bundet eget kapital
Aktiekapital (500 akfier)

2022-09-30

50

Fritt eget kapital
Balanserat resultat
Arets resultat

99 362

60 779

15 285

- 84077

160 141

Obeskattade reserver 17

Kortfristiga skulder

Leverantdrsskulder

Skulder till koncernforetag

Ovriga skulder

Upplupna kostnader och forutbetalda intakter _ e

160 191

187 146

26 664

21 538
4 519

16232

99 412

175 030

20 659
16 990
7 800

26781

SUMMA EGET KAPITAL OCH SKULDER

68 953

416 290

72 230

346 672

6 (15)
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PWS Nordic AB
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Kassaflodesanalys

__+2022:09-30

2020-10-01
-2021-09-30

Rérelseresultat

Justeringar for poster som inte ingar i kassafiédet

Avskrivningar och nedskrivningar

68 625

452

133 555

5118

Erhallen ranta mm
Erlagd ranta mm
Betald inkomstiskatt

69 077

9 768
-30

138 673

14 699
-1 952
-38 163

Kassaflode fran den Iﬁpanda verksamheten B

fore forandringar av rorelsekapital

Féréandringar i rérelsekapital
Forandring av varulager
Férandring av rdrelsefordringar

_Forandring av rérelseskulder

113 257

6 426
464 749

181283

Kassaflode frin den lépande verksamheten

Investeringsverksamheten

_Forvarv av. materiella anlaggnmgs’nllgangar
Kassaflde fran mvestermgsverksamheten

Finansieringsverksamheten

__Utbetald utdelning

403 149

-380 000

Kassaflode fran flnélﬁ'islenngsverksamheten -

Arets kassaflde
Likvida medel 'vid ér‘e‘t‘si b‘ﬁ'rja'n

-2 481
12 387

10 794

-380 000

23 149
10 873
-21735

"Lukv..;da rnedel vid Arets slut

20 700

7 (15)




PWS Nordic AB
556812-4407

Tillaggsupplysningar

Not 1 Redovisnings- och virderingsprinciper

Allmédnna redovisningsprinciper

PWS Nordic AB:s arsredovisning har uppréttats enligt arsredovisningslagen och Bokforingsndmndens allménna rad BFNAR 2012;1
Arsredovisning och koncernredovisning (K3).

Bedomningar och uppskattmngar
Arsredmwsnmgen innehaller inte nagra beddémningar som har en betydande effekt pa redovisade belopp.

chemmdawsnmg
.Belage.ts verksamhet mg___a_r i de;n_..kﬂ.n_c.em.redwls;nIng,. _stm u;pp;ra_ttas av Berry Giabal Group Inc. med reg nummer 20-5234618.
intdktsredovisning

Forséljning av varor
Intakien redovisas till verkligt varde av vad som erhallits eller kommer att erhallas. Det innebar att intékien redovisas till nomineilit

véirde (fakturabelopp) om ersatining erhalls i likvida medel direkt vid leveransen. Avdrag gérs fér moms och rabatter.

Forsélining av varor redovisas. nar vésentiiga risker och fordelar 6vergar fran séljare till kopare i enlighet med forséljningsvillkoren.

Rénf@" och utdalnmé‘

Utdelning redovisas nar ratten att erhdlla utdelningen &r sakerstaild.

Leasingavtal

Leasingavtal dér de ekonomiska férdelar ach risker som ar hanforliga till leasingobjektet i alit vasentligt kvarstar hos leasegivaren,
klassificeras som operationell leasing. Betalningar, inkiusive en forsta forhojd hyra, enligt dessa avtal redovisas som kostnad linjért

Gver leasingperioden,

Ersattningar till anstallda
Ersattningar till anstélida avser alla typer av erséttningar som koncernen famnar till de anstélida. Koncernens erséattningar innefattar

bland annat [6ner, betald semester, betald franvaro, bonus och erséattningar efter avslutad anstélining (pensioner). Redovisning
sker i takt med tntjénandet Erséttningar till anstélida efter avslutad anstélining avser avgiftsbestamda pensionsplaner. Som

avgiftsbestdmda planer klassificeras planer dar faststallda avgifter betalas och det inte finns férpliktelser, vare sig legala eller
mfarmella att betala nagot ytterhgare utwer dessa avgifter Ovraga planer klassn" ceras som f@rmansbestamda pensnensplaner

Bokslutsdispositioner
Férandringar av obeskattade reserver redovisas som bokslutsdispositioner i resultatrakningen.

av andelens redowsade varde

8 (15)
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Skaft

Aktuella skatter varderas utifran de skattesatser och skatteregler som galler pa balansdagen. Uppskjutna skatter vérderas utifrén de

skattesatser och skatteregler som &r beslutade fore balansdagen.

Aktuell skatt, liksom fdrandring i uppskjuten skatt, redovisas i resultatrékningen om inte skatten &r hénfarlig till en héndelse eller

transaktion som redovisas direkt i eget kapital. | sadana fall redovisas dven skatteeffekten i eget kapital.

Omrékning av poster i utldndsk valuta _ _ _ _
Ferdr'ingar och skuid?er i 'ut‘l'éﬁdsk' v‘al'u’ta' har“@érderats 'till balafhsdagens kur’s Kursviﬂster ochf k'ursfﬁrlus’ter pé rfﬁre’ls*efﬂ'rd’rihﬁgar och

-fmans__le_lla p_as_ter_

Anlaggningstiligangar
immateriella tiligangar
Immateriella anlaggningstiligdngar redovisas till anskaffningsvarde minskat med ackumulerade avskrivningar och nedskrivningar.

Goodwill skrivs av linjart dver den berdknade nyttjandeperioden.

Materiella anfdggningstillgangar
Materielia anldggningstillgangar redovisas till anskaffningsvéarde minskat med avskrivningar. | anskaffningsvardet ingar utgifter som

direkt kan hénforas till forvérvet av tillgangen.

Nér en komponent i en anléggningstillgang byts ut, utrangeras eventuell kvarvarande del av den gamla komponenten och den nya
komponentens anskaffningsvéarde aktiveras.

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

Utgifter fér I6pande reparation och underhall redovisas som kostnader.

Reallsatlonsvmst respektive realisationsfériust vid avyttring av en anldggningstillgéng redovisas som Ovrig rérelseintakt res;pekﬁva
Ovrig rérelsekostnad.

Materiella anlaggningstillgangar skrivs av systematiskt éver tillgangens bedémda nyttjandeperiod. Nér tiligangarnas
avskrivningsbara belopp faststélls, beaktas i fsrekommande fall tillgangens restvarde.

Féljande avskrivningstider tillampas:

Gwdwm ' 10-15 &r

Materiella anldggningstillgangar
Inventarier, verktyg och installationer
Formverktyg 3.7 ar

Inventarier 3-5 ar
Datorer 3 Ar

_Akt‘ne'r m:.h andela'r '| dééotterforxetag

'tngar kﬁpesklllmgen som erlagts fdr akttema samt forvawskastnader Eventuella kapltaltillskett uch koncembldrag Iaggs t;ll
anskaffningsvardet nar de ldmnas. Utdelning fran dotterforetag redovisas som intakt.

9 (15)
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Varulager
Varulagret har varderats till det l&gsta av dess anskaffningsvarde och dess nettoforséljningsvarde pa balansdagen. Med

nettoférsaljningsvardet avses varornas beraknade forséljningspris, minskat med forsaljningskostnader.

Fordringar, skulder och avsattningar

Om inget annat anges ovan vérderas kortfristiga fordringar till det légsta av dess anskaffningsvarde och det belopp varmed de
berdknas bli reglerade. Langfristiga fordringar och langfristiga skulder vérderas efter det forsta varderingstillfallet till upplupet

anskaffningsvéarde. Ovriga skulder och avsétiningar varderas fill de belopp varmed de berdknas bli reglerade. Ovriga tillgangar
redovisas till anskaffningsvdrde om inget annat anges ovan.

Obeskattade reserver
Obeskattade reserver redovisas med bruttobelopp i balansrékningen, inkiusive den uppskjutna skatteskuld som ar hanforlig tiil
reserverna,

Nyckeltal
Rdrelsemarginal
Réreiseresultat i procent av nettoomséttningen

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

Avkastning pa eget kapital

Resultat efter finansieila poster i procent av justerat eget kapital.

Soliditet

Justerat eget kapital i procent av balansomslutning

Moderforetag

PWS Nordics moderbolag 4r ESE Sweden Holding AB. org.nummer 558025-2234, med séte i Perstorp vilket bolag i 4gs av RPC
Pisces Holdings Ltd., org.nummer 09304955 med sdte i Rushden, Northamptonshire, UK. RPC Pisces Holdings Ltd, &gs i sin tur
av Berry Global Inc, USA.

En konsoliderad rapport f6r Berry Global Inc. kan laddas ner pa https://ir.berryglobal.com/news-releases/news-release-detfails/berry-

global-group-inc-reports-fourth-quarter-and-fiscal-year-3

Not 2 Nettoomsdttningens fordelning

2021/2022  2020/2021
Sverige 333 040 437 955
Norden exklusive Sverige 118 583 87 889

Ovriga marknader 4923 3 132

456 546 528 976

Not 3 Inkdp och forsiljning melian koncernforetag
2021/2022  2020/2021
Andel av arets totala inkdp som skett fran andra foretag inom koncernen 68,0% 71,0%

Andel av rets totala forsalining som skett till andra féretag inom koncernen 8,5% 8,3%

10 (15)
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Ohrlings PriceWaterhouseCoopers AB
Revisionsuppdraget

Skatteradgivning
Ovriga tjanster

2021/2022

2020/2021

398
44
25

Avinnor

Not 5 Leasingavtal - leasetagare

Operationell leasing

Forfaller till betalning inom 1 &r
Férfaller till betalning senare &n 1 ar men inom 5 ar
Forfaller till betalning senare an'5 ar

Kostnadsférda leasingavgifter avseende operationella leasingavtal (lokalhyra och tjanstbilar)

436

2021/2022
1206
1206

0

2 412

1495

467

2020/2021

1118
2 935

.
4 053

1534

Férutom hyra av lokaler, avser avtalen leasing av bilar for transportdndamal. Bilar leasas pa tre ar med mgjlighet till utkép. Bolaget

har inga finansiella leasingavtal. Foretaget har inte ingatt nagra véasentliga leasingavtal under aret.

Not 6 Anstillda och personalkostnader

2021/2022

16
"

2020/2021

14

11

Léner och andra ersattningar
Styrelse och verkstallande direktor

Ovriga anstéllda

27

1 701

16959

25

1598
21 104

Ovriga sociala kostnader enligt lag och avtal

Tantiem till styrelse och verkstallande direkitr ingar med
Pensions- och 6vriga sociala kostnader

Pensionskostnader for styrelse och verkstéllande direktor
Pensionskostnader for dvriga anstallda

18 660

336

194
3 558

6947

22 702

285

191
3 400
8384

Foretagets utestédende pensionsforpliktelser till styrelse och verkstéliande direktor uppgar till 0 (f.2. 0).

10 699

11 975

11 (15)
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Not 6 Anstilida och personalkostnader, fortsdttning

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

Andel mén i styrelsen
Andel kvinnor bland évriga ledande befattningshavare
Andel man bland dvriga ledande befattningshavare

Uppgifterna avser férhallandet pa balansdagen.

Not 7 Avskrivningar

2022-09-30

33%

67%

33%
67%

2021/2022

9768

10 794

2020/2021
14 699
0

Kursdifferenser

Not 8 Rantekostnader och liknande resuitatposter

Réntekostnader till koncernforetag

‘Ovriga réntekostnader
Kursdifferenser

20 562

30

14 699

2020/2021
1 901
51

Not 10 Bokslutsdispositioner

Aterforing fran periodiseringsfond

30

2021/2022
14 199

26315

2020/2021
19693

__=360652

12116

-16 959

12 (15)
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Not 11 Skatt pa arets resulfat

Aktuell skatt

R

202112022
16 262

2020/2021
23 531

Avstamning av effektiv skattesats

Redovisat resultat fére skatt

Skatt pa redovisat resuitat enligt

géliande skattesats (20,6%/21,4%):
Skatteeffekt av:
Ej avdragsgill avskrivning pa goodwill

Ovriga ej avdragsgilla kostnader
Koncernkvittning rénta

16 262

21.1%

77 041

392

23 531

107 608
23 028
853

309
-659

:Redwijs‘adfskatt

Effektiv skattesats

Not 12 Goodwill

Ingéende anskaffningsvérden

16 262

21,1%

165 557

23531

21,9%

2021-09-30

165 557

Utgaende ackumulerade
anskaffningsvirden

Ingaende avskrivningar
Arets avskrivningar

-165 557
0

-161 571
_-3986

Utgaende ackum ulerade

_avskrivningar

165 557

-165 557

Utgaende redovisat virde

Not 13 Inventarier, verktyg och installationer

Ingende anskaffningsvérden
Arets anskaffningar

2022-09-30

19 886
118

2021-09-30

19 886
0

Utgaende ackumulerade anskaffningsvérden

Ingaende avskrivningar
Arets avskrivningar

20 004

-19 008

-452

19 886

-1 031

Utgaende ackumulerade avskrivningar

-19 460

.19 008

Utgaende redovisat varde

878

13 (15)
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Not 14 Andelar i koncernforetag

Ingéende anskaffningsvarden

2022-09-30

672

2021-09-30

672

Utgaende ackumulerade anskaffningsvarden

..... 7 W g i’

672

672

-Utg_éeh_de redovisat virde

Specifikation av andelar i koncernféretag
Namn

PWS Danmark A/S
PWS Finland Oy

672

andel andel virde

2022-09-30
100% 100% 029
100%  100% 43

Kapital- Rostritts- Bokfort

672

Bokfort
:-‘i{‘;"a"rdj&

2021-09-30

629
_43

PWS Danmark A/S
PWS Finland Oy

Not 156 Foérutbetaida kostnader och upplupna indkter
Forutbetalda hyreskostnader

Forutbetalda projektkostnader
Ovriga forutbetalda kostnader

872

Org.nr. Site Eget kapital
31482631 Danmark 207 039
2568160-7 Finland 12 652

2022-09-30

657

206
1 857

672

Arets resultat

53 034
208

2021-09-30
76
2 566

Not 16 Eget kapital

Bolaget har 500 aktier med ett kvotvarde pa 100 kr.

Not 17 Obeskattade reserver

Periodiseringsfond avsatt 2015
Periodiseringsfond avsatt 2016
Periodiseringsfond avsatt 2017/2018
Periodiseringsfond avsatt 2018/2019
Periodiseringsfond avsatt 2019/2020
Periodiseringsfond avsatt 2020/2021
Periodiseringsfond avsatt 2021/2022

FINI S

2 720

2022-09-30
0
35122
9 209
41 610
38 238

2 649

2021-09-30
14 199
35122

9 209
41610
38238
36 652

Y

) 187 146 175 030

Not 18 Upplupna kostnader och forutbetalda intikter
o 2022-09-30  2021-09-30
Upplupna léner 5 9580 10 289
Upplupna sociala avgifter 3 651 5 400
QOvriga upplupna kostnader ) 6631 11092

26781

14 (18)
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)

o)
- . _ -
a8 Not 19 Héandelser efter rikenskapsarets utgang

f*ﬁ Det har inte Intraffat nagra handelser efter den 30 september 2022 som har paverkat féretagets stallning.

< 'ka.ﬁsbh T Danica Palm

Verkstallande direktér, ordférande

Kield Jensen

Auktoriserad revisor

15 (15)
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Revisionsberattelse

Till bolagsstamman | PWS Nordic AB, org.nr 556812-4407
Rapport om arsredovisningen

Uttalanden

Vi har utfért en revision av arsredovisningen fér PWS Nordic AB for rakenskapsaret 1 oktober 2021 till 30

september 2022,

av dess ﬂnans:ella resultat GCh kassaﬂode for aret enllgt arsredawsnmgslagen Fowaltmngsberattelsen ar
férenlig med arsredovisningens 6vriga delar.

ansv;ar en_l_igt.de_ssa standa_rd_er beskrws: na_rmajre I_awfs_nl_tte:t Rews&ms ansvar. Vl_ Ar c::bem:ende_l forh_allande till
PWS Nordic AR enligt god revisorssed i Sverige och har i dvrigt fullgjort vart yrkesetiska ansvar enligt dessa
krav.

Vi anser att de revisionsbevis vi har inh&mtat &r tillrackliga och dndamalsenliga sem grund for vara uttalanden.
Styrelsens och verkstallande direktGrens ansvar

Det ar styrelsen och verkstallande dlrektoren som har ansvaret fm' att argredowsnmgen qurattas aeh att den
den mterna kentrell som de bedomer ar nédvandlg far att Uppratta an arsredowsmng som mte mnehaller nagra
vasentliga felaktigheter, vare sig dessa beror pa cegentligheter eller misstag.

Vid upprattandet av arsredovusnmgen ansvarar styrelsen och verkstéllande direktéren for beddémningen av
bolagets férmaga att fortsatta verksamheten. De upplyser, nér sa &r tillampligt, om férhallanden som kan
paverka férmagan att fortsétta verksamheten och att anvénda antagandet om fortsatt drift. Antagandet om

fortsatt drift tilldmpas dock inte om styrelsan ach verkstéllande direktoren avser att likvidera bolaget, upphéra
med verksamheten eller inte har nagot realistiskt alternativ till att géra nagot av detta.

Revisorns ansvar

Vara mal ar att uppna en rimlig grad av s8kerhet om huruvida arsredovisningen som helhet inte innehaller
nagra vasentliga felaktigheter, vare sig dessa beror pa oegentligheter eller misstag, och att Iamna en
revisionsberéattelse som innehaller vara uttalanden. Rimlig sakerhet ar en hég grad av sékerhet, men &r ingen
garanti for att en revision som utférs enligt ISA och god revisionssed i Sverige alltid kommer att upptacka en
vésanthg felaktlghet om en sadan f nns. Felaktlgheter kan Uppsta pa grund av eegentllgheter eller m!sstag ech

En y-ft_“ejrl'i-g;'a_irfe"bie;.skrim‘ing; av VQ:rt---ansva'r- _ffér rev_is:i-cﬂe:n_ av arsredovisningen finns pa Revisorsinspektionens
webbplats: www.revisorsinspektionen.se/revisomsansvar, Dennha beskrivning 4r en del av revisionsberattelsen.

Rapport om andra krav enligt lagar och andra férfattningar

Uttalanden

férslaget tall dispesattﬁnar betraff’ande belagets vmst elier forlust

Vi tnlistyrker att bolagsstamman disponerar vinsten enligt férslaget i férvaltningsberattelsen och beviljar

styrelsens ledamoter ach verkstéllande direktdren ansvarsfrihet for rakenskapsaret.

1av?2




Grund for uttalanden

Vi har utfért revisionen enligt god revisionssed i Sverige. Vart ansvar enligt denna beskrivs ndrmare | avsnittet

Revisorns ansvar. Vi &r oberoende i férhéllande till PWS Nordic AB enligt god revisorssed i Sverige och har i
vrigt fullgjort vart yrkesetiska ansvar-enligt dessa krav.

Vi anser att de revisionsbevis vi har inhéamtat &r tillrackliga och &ndamaélsenliga som grund for vara uttalanden.

farslag tll[ utdelmng mnefattar detta bland annat en bedcsmmng av om utdelnmgen ar fersvarhg med hansyn till

de krav som bolagets verksamhetsart, omfattning och risker staller pa storleken av bolagets egnha kapital,
konsolideringsbehov, likviditet och stalining i 6vrigt.

Styrelsen ansvarar for bolagets organisation och férvaltningen av bolagets angelagenheter. Detta innefattar
bland annat att fortlépande bedéma bolagets ekonomiska situation, ach att tillse att bolagets organisation &r
utformad sa att bokforingen, medelsférvaltningen och bolagets ekonomiska angelagenheter 1 6vrigt kontrolleras

pa ett betryggande séatt. Den verkstallande direktdren ska skéta den 16pande forvaltningen enligt styrelsens

riktlinjer och anvisningar och bland annat vidta de atgarder som ar nédvandiga for att bolagets bokitring ska
fullgras | Gverensstammelse med lag och f&r att medelsférvaltningen ska skétas pa ett betryggande sétt.

Revisorns ansvatr

Vart mal betraffande revisionen av férvaltningen, och ddrmed véart uttalande om ansvarsfrihet, &r att inhamta
revisionsbevis for att med en rimlig grad av s@kerhet kunna beddéma om nagon styrelseledamot eller
verkstéllande direktéren i nagot vasentiigt avseende:

« foretagit ndgon atgard eller gjort sig skyldig till nagon férsummelse som kan foranleda erséattningsskyldighet
mot bolagst

e pa nagot annat satt handlat i strid med aktiebolagslagen, arsredovisningsiagen eller bolagsordningen.

Vart mal betréffande revisionen av férslaget till dispositioner av bolagets vinst eller férlust, och ddrmed vart
uttalande om detta, &r att med rimlig grad av sakerhet bedéma om férslaget ar forenligt med aktieholagslagen.

Rimlig sakerhet &ren hdg grad av sékerhet, men ingen garanti for att en revision som utférs enligt god
rewsmnssed 1 Svenge alltld kammer att upptacka atgarder eller férsummelser som kan f@ranleda

fdrenligt med aktlebalagslagen

En ytterligare beskrivning av vart ansvar for revisionen av férvaltningen finns pa Revisorsinspektionens
webbplats: www.revisorsinspektionen.sefrevisornsansvar. Denna beskrivning &r en del av revisionsberéattelsen.

Helsingborg den 21 mars 2023

Ohrlings PricewaterhouseCoopers AB

Auktanserad r_ewsazr
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COMPARABLE BASIS
FISCAL YEARS ENDED OCTOBER 1, 2022 OCTOBER 2, 2021 % CHANGE % CHANGE

Net sales $14,495 504
Operating income 1,442 1,247 4%
Operating EBITDA 2,101 2,224 6%
Adjusted EPS 7.40 7.21 3

a Income

$15,000 S e
St o NG R T

513,000
$11,

709

$11,000 F

59,000

$761

FY19  FY'20 FY22 FY18  FY19  FY'20

FY”ZQ?

By

10 year total return
{sincePO)
SERY = 291%

S&P 500 = 248%

s Berry Global Group; g, Dowjones Us Containers & Packaging Index =~ 5&P 300 Index




UNITED STATES
SECURITIES AND EXCHANGE CMMISSION
Washington, D.C. 20549

FORM 10-K

eX] ANNUAL REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934
For the Fiscal Year Ended October 1, 2022 :
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Commission File Number 001-35672

BERRY GLOBAL GROUP, INC.

A Delaware corporation 101 Oakley Street, Evansville, Indiana, 47710 IR S employer identification number
(812) 424-2904 - 20 -5234618

Securities registered pursuant to Section 12(b) of the Act:
Title of Each Class. Trading Symbol(s) Name of Each Exchange on Which Registered

Common Stock $0.01 par Value per share BERY New York .Sto-ck Exc-h-a-ngc LLC -

Indicate by check mark if the registrant is a well-known seasoned issuer, as defined in Rule 405 of the Securities Act. Yes [X] No [

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 [ No E

Indicate by check mark whether the registrant: (1) has filed all reports required to be filed by Section 13 or 15(d) of the Securltles Exchange
Act of 1934 during the preceding 12 months (or for such shorter period that the registrant was required to ﬁle such. reports) and (2) has been
subject to such filing requirements for the past 90 days. Yes [X] No []

Indicate by check mark whether the registrant has submitted electronically every Interactwa Data File required to be submitted pursuant to
Rule 405 of Regulation S-T (§232.405 of this chapter) during the preceding 12 months (or for such shorter period that the registrant was
required to submit such files). Yes X] No []

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a nan—accelerated filer, a smaller reporting
c @mpanyg or an emerging growth company. See the definitions of “large accelerated filer,” “accelerated filer,” “smaller reporting company,”
and “emerging growth company” in Rule 12b-2 of the Exchange Act

Larse Accelerated Filer [ Accelerated filer [ Non-accelerated filer [ ] Small répﬁrting..cgmpa‘ny [1 °  Emerging growth company [

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying
with any new or revised financial accounting standards provided pursuant to Section 13(a) of the Exchange Act. []

Indicate by check mark whether the registrant has filad a report on and attestation to its management’s assessment of the effectiveness of
internal control over financial reporting under Section 404(b) of the Sarbanes-Oxley Act (15 U.S.C. 7262(b)) by the registered public
accounting firm that prepared or issued its audit report. [X]

Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Securities Exchange Act of‘ 1934).
Yes[ | No [X]

The aggregate market va]ue ef‘ thei-; conunon s’tr:}ck of t'he 're'gi'straﬂtheld b’y nm-afﬁli’a;tes was appr@xima,tely $8 '0 Eiﬂim as 'e?f April '"2 '2022

i'c].osmg sa.le price as rfz’:ported on the New Yark Stﬁck Exchange As of Nwﬂmber 18, 2022 there were 124 1 mﬂhon shares of common stock
outstanding.

DOCUMENTS "INCOR"PORATED BY REFERENCE
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contain words such as “beheves

CAUTIONARY STATEMENT CONCERNING FORWARD-LOOKING STATEMENTS

.Exehange Com:rmssmn (the “SEC”) and the Company S p1 ess releases or other publtc statements eentams 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
” “expects,” “may,” “will,” “should,” “would,” “could,” “seeks,” “approximately,”
” “outlook,” “antlclpates or “lookmg forward” or similar expressions that

2% 46 39.6¢.

“intends,” “plans,” “estimates,” “project,

relate to our strategyj plans, 1ntent10ns 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 expeetatwns regarding
future mdustry trends are ferward—leekmg statements In addltlen we, thmu.gh our semer management frem ttme to

e.nd therefore our aetual results may dlffer materlally fmm those th&t we expected All ferward—loeklng statements are
ma;de 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 requtred 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 oceur. Aeeordmgly,
readers should not place undue reliance on those statements.
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ltem1. BUSINESS
(In millions of dollars, except as otherwise noted)

. General

Berry Global Group, Inc. (“Berry,” “we,” or the “Company”) is a leading global supplier of a broad range of
innovative rigid, flexible and non-woven products. We sell our products predominantly into stable, consumer-oriented .
end markets, such as healthcare, personal care, and food and beverage. Our customers consist of a diverse mix of
leading global, national, mid-sized regional and local spemalty businesses. The size and scope of our customer network

allows us to introduce new products we develop or acquire to a vast audience that is familiar with our business. For the
fiscal year ended October 1, 2022 (“fiscal 2022”), no single customer represented more than 5% of net sales and our top

ten customers represented 15% of net sales. We believe our manufacturing processes, manufacturing footprint and our
a.bﬂlty to leverage our scale to reduce costs, positions us as a low-cost manufacturer relative to out competitors.

Additional financial information about our segments is provided in “Management’s Discussion and Analysis of
Financial Condition and Results of Operations” and the “Notes to Consolidated Financial Statements,” which are
included elsewhere in this Form 10-K.

Segment Overview

The Company’s operations are organized into four reporting segments: Consumer Packaging Intematmnal Consumer
Packaging North America, Engineered Materials, and Health, Hygiene & Spemaltles The structure is designed to ahgn

us with our customers, pmwde improved service, drive future growth, and to optimize costs.

Consumer Packagihg_mteﬁrﬁmi@nafi

The Consumer Packaging International segment is a manufacturer of r1g1d products that prlmarﬂy Services non-North
American markets. Product groups within the segment include Closures and Dispensing Systems, Pharmaceutical
Devices and Packaging, Bottles and Canisters, Containers, and Technical Components In fiscal 2022, Consumer
Packaging International accounted for 30% of our consolidated net sales.

Consumer Packaging North America

The Consumer Packaging North America segment is a manufacturer of rigid products that primarily services North
American markets. Product groups within the segment include Containers and Pails, Foodservice, Closures, Bottles
and Prescription Vials, and Tubes. In fiscal 2022, Consumer Packaging North America accgunted for 24% of our
consolidated net sales. | | |

Engineered Materials

E‘umpean markets Product groups w1th1n the segment mclude Stretch and Shrmk Fllms Convarter Fllms Instltutlonal.
.Can Liners, Food and Consumer Films, Retail Bags, and Agrmulture Films. In fiscal 2022, Englneered Matenals

accounted for 24% of our consolidated net sales.

Heairh Hygiene & Specialties

The Health, Hygiene & Specialties segment is a 'ménufactﬁrer«oﬁf ' né-newwen and relﬁatéd prddﬁc_t's. that services global
markets. Product groups within the segment include Healthcare, Hygiene, Specialties, and Tapes. In fiscal 2022, Health,
Hygiene & Specialties accounted for 22% of our consolidated net sales.

Marketing, Sales, and Competition

We reach our large and diversified customer base through a direct sales force of dedicated professionals 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 anables us to develop expertise that we believe is valued by our customers.



The major markets in which the Compdny sells its products are highly competitive. Areas of competition include
service, innovation, quality, 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, Pactiv Evergreen, 3M, and Fitesa.

Raw Materials

Our primary raw material is polymer resin. In addition, we use other materials such as butyl rubber, adhesives, paper
-and packaging’ material‘s l'i'nerboard rayan polyester fiber a'nd fail n ‘variaus manufactur’ing -pmcesses Whil‘e

_cham dlsruptmn by workmg closely wlth our Supphers and customers Changea in the prme Of raw matena.is are
generally passed on to customers through contractual price mechanisms over time, during contract renewals and other

We customarily seek patent and trademark }pmtec:ti@nsfor our products and brands while seeking to protect our
proprietary know-how. While important to our business in the aggregate, sales of any one individually patented
product is not considered material to any specific segment or the consolidated results.

Environmental and Sustainability

We believe"thare W.ill 'alwa*ys be a lead'igng' 'role' for erry”’“s pmduct offérings d‘ue 't(} our ability to pmmote cusmmer

'_thmugh@ut supply. chams‘

Sustainability is comprehensively embedded across our business, from how we run our manufacturing operations more
.efﬁclenﬂy to the mwstments We are ma.kmg In sustamable packaglng We b@heve resp0n51ble packagmg is the answer to
________ velopment
_of renewable and advanced raw mateﬂals waste management 111frastructure and consumer partlclpation Berry 18
committed to responsible packaging and has (1) targeted 100% reusable, recyclable, or compostable packaging by 2025,
(2) significantly increased our use of circular materials by entering into: offtake agreements for both mechanically
recycled and advanced recycled materxals as well as expanded our own recyclmg @peran ons in Nc}rth Amemca, and

around the warld Wlth our global scale deep mdustry experwnce and strong capabﬂmes we are umquely posmaned
to assist our customer in the design and development of more sustainable packaging.

We also Wc)rk globally on cantmuous lmpmvement of emplayee Sdfety, energy usage water efﬁmency, Waste reduc,tmn

-reducmg the carben foﬂtprmt of_ our products We antmpate hlgher demand for pmducts w1th lower emissions
mtensﬂy 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 is also
131gn1ﬁcant Wark bemg done on the use of recycled and bio-based content, which typically has lower associated GHG

Human Capital and Employees

Overview

Berry’*s mi'ssion Of '%Iways Advancing t‘o Protect 'What:"s Iimpcsrtant’ hasnever been more critical as we are pmud to

-dedlcated tQ. mntmumgly WQrkl_ng. wl_th Qur_busme_ss p.artn.ers t_c::- _ensu_re_ crltl.c_al kay supp}y cham.s r.emam umntermptﬁd
and operational.
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Health and Safety

Employee safety Is our numbar one core value We bcheve when it cemes te employee safety;, our best should alwa.ys be B

to 1dent1fy and mltlgate Gpemtmnal r1sks and drwe continuous 1mpmvement resultmg in an OSHA 11'101dent rate belew
1.0 which is significantly lower than the industry average.

Talent and Devel@pmmtﬁ

managers and 1dent1fymg future: leaders mcludes challenglng assxgnmants fmmal developmﬁnt plans and pmfessmnal
coaching. Resources to support employee development include operational programs, umversny partnerships, internal
e-learning requirements, tuition reimbursement programs, and apprenticeships.

_Empsfayee Engagement

focuses on clear commumcatmn and recegmtlon We comnumcate ‘thmugh regular employee meetmgs 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
indlusion helps drivc engagement innava‘tion and arganizatianal gmwth O’ur focus to date has been on pmviding "

Ethics

Our employees are expected to act with integrity and we maintain a Global Code of Business Ethics Wthh is 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 commltment to ethics and drive adherence to the laws in each jurisdiction in

which we operate.

Available Information

'We make ava’ila’ble free of' charge our annual reparts on 'Ferm I-K quar’t’erly 'repor"ts on 'FOfm 1"0 Q current repo'rts

contamed on our websne is not bemg 1nc0rpora‘ted hereln




Item 1A. RISK FACTORS

Operational Risks

Global Economic Conditions, including inflation and supply chain disruptions, may negatively impact our business
operations and financial results.

Challenging current and future global economic conditions, including inflation and supply chain disruptions may
negatively impact our business operations and financial results. The Russia-Ukraine conflict has increased volatility in
world economies. Current global economic challenges, including relatively high inflation and supply chain constraints
may continue to put pressure on our busIness.

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 altc)gether Suppliers may have difficulty filling our orders and distributors may
have difficulty getting our products to customers, which may affect our ability to meet customer demands, and result in
a loss of business. Weakened global economic cond1t10ns may also result in unfavorable changes in our product prices,
product mix and profit margins, Although we take measures to 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 ad‘versaly impacted. In addition, there could be a time lag between recognizing the

benefit of our mitigating actions and when the inflation occurs and there is no assurance that our mitigating measures
will be able to fully mitigate the impact of inflation.

Political volatility may also contribute to the general economic conditions and regulatory uncertainty m regions n

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 operations.

Raw material inflation or shortage of available materials could harm our financial condition and results of operations.

Raw matarlals are subject to prlce ﬂuctuatmns and avaﬂablhty, due tO extemal facters ,&.uch as the Ru331a~Ukralne

111dust1 yu\w;de shortages of raw materlals have: occurmd in the past Wthh can lea,d to mcreased raw material price
volatility. Additionally, our suppliers could experience cost increases to produce raw material due to mcreases in carbon
prmmg Hlstorwally we ha.ve been able to manage the 1mpa_ct ;::pf higher c:@sts by 1ncreas1ng our sellmg prlces We hawe

typlcally a lower cost and more Versatﬂe substrate campared m a]ternatwes However raw materlal sh@rtages or our
inability to timely pass-through increased costs to our customers may adversely affect our business, financial condition
and results of operations.

Weather related events could negatively impact our results of operations.

Weather related events could adversely impact on 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
dewntlme at any af 0111‘ f’acxhtles could result m unabsarbed costs that could negatwely 1mpact our msults of

future custﬁ)mer demand 1mpac.t S‘upply chams and increase Operatmg casts However any such changes are uncertam,
and we cannot predict the net impact from such events.

manner. Our pmducts alsa compete Wlth various other substratas Some of these ccmpetltwe pmducts are not subject
1;0 the 1mpdct (}f changes in resm pnc&s whlch ma,y have a mgmﬁcamt and negatwe 1mpact on our compemlve p@bltl-@.‘ﬂ
d&mand fe:)r our products tha.-t- uuhze fossﬂ fuel based matarzals in their manufacturmg Our competltors may have
fmancml and cher resources th&t are substantlally greater than ours a.nd may be better abla than us tc:) wnhstand



having to reduce our prices, either of which could have a material adverse effect on our business, financial condition
and results 0f operatlons In addltmn smce we de not have lang—term arrangements W1th many of our customers, these

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

& Aspart of our growth strategy, we consider transactions that either complement or expand our existing business and
b, create ec.on@mlc va]ue Transactlons mvalve speclal nsks mcludmg the potenna} assumptmn of unantlclpated habilltles
i

s

powerd

may result n substantlal msts delays or other pmblems that could adversely affect our busmess flnanc:lal condltwn
and results of eperatlons Furth&rmere we may not reahze all of the synergles we expect to achieve fmm our current

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

Whlle we manufacture our products m a large number of dwermﬁed faCﬂltIBS and mamtam msurance covermg our
manufacturmg facﬂltles due to acmdent labor issues, Wﬁather condltlons natural dlsaster pandemlc or othermse
whether short ot long-term, could result in future losses.

Employee retention, labor cost inflation or the failure to renew collective bargaining agreements could disrupt our business.
Our relations with employees under collective bargaining agreements remain satisfactory and there have been no
significant work stoppages or other labor dlsputes during the past three years. However, we may not be able to

maintain constructwe relatmnshlps with labor umons or trade counclls and may not be able to successfully negotiate

Labor is subject to cost inflation, availability and workforce participation rates, all of which could be 1mpacted 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.

threats system madequames, and fallures cauld dlsrupt our eperatlans, campmmlse custamer, emplayee, vendm' and other
data whlch could negatwely affect our business.

We rely on the efficient and unmterrupted operation of information technology systems and networks. These systems
and networks are vulnerable to increased threats and more sophisticated computer crime, energy interruptions,
telecommunications failures, breakdowns, natural disasters, termrlsm ‘war, computer malware or other malicious

lﬁtI'HSIOHS

We also mamtam and have access t@ data and mformatlon that s subject to prrvacy and securlty laws regulatmns a.nd

damages could result ina negatwe 1mpact on the busmess Whﬂe we have not had materlal system 111terrupt10ns
historically associated with these risks, there can be no assurance from future 1nterrupt10ns that could result in future

losses.
Fi:hanciiail 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. Our inability to generate
S’uffzmen‘t cash flow to satlsfy our debt obhgatmns or to refmance our obhgatwns on conunemlally -reasonable termS;




Goodwill and other intangibles represent a significant amount of our net worth, and a future write-otf could result in lower
-rezpor-ted net income and a reduction of our net worth.

-Other external factars may adversely affec:t our busmess aﬂd cause our goodwﬂl !:0 be 1mpa1red resultmg in 4 non-cash
charge against results of operations to write off goodwill or indefinite lived intangible assets for the amount of
impairment. If a future write-off is 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 affe:ct*@mf
financial performance. Exchange rates between transactional currencies may change rapidly due to a variety of factors.
Transldti'ﬁnalfmei gn exch‘arl ge expasures result i mm 'exchange rate ﬂuc’tuations in t’he conversi'on 'Of 'anti ty functional
income and expenses In partmular our translatlénal exp@sure may be 1mpacted b},r movements in the exchange rat,e Gf
the euro or the British _peund sterlmg, agamst..the. U.S. dollar.

-shlppmg delays and supply cham challenges dlsruptmn of energy, changes in apphcable Iaws mcludmg assessments of
income and non-income related taxes, reduced pmtectmn of intellectual property, inability to readily repatriate cash to
the U.S. effectively, and regulatory policies and various trade restrictions including potential changes to export taxes or
countervailing and anti-dumping duties for exported products from these countries. Any of these risks could disrupt

our business and result in significant losses. We are also subject to the Foreign Corrupt Practices Act and other
anti-bribery and anti-corruption laws that generally bar bribes or unreasonable gifts to foreign governments or officials.

e ha‘ve 1mplemented safeguards trammg and pahme&, to dlswurage these practlces by our emplgyeeb and agents

:empleyees vmlate our pollcies we may be subject to regulatcsry sanctmns leatmns of these laws or regulatmns cauld
result mn sanctions Including fines, debarment from export privileges and penalties and could adversely affect our
business, financial condition and results of operations.

Current and future environmental and other governmental requirements 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 (mcludmg contamination caused by prior owners and operators of such sites or newly
discovered information) could result in additional compliance or remediation costs or other liabilities.

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, packaging products. Additionally, several governmental bodies in jurisdictions where we operate have
introduced, or are contemplating introducing, regulatory change to address the potential impacts of changes in climate
and global warming, which may have adverse impacts on our operations or financial results. We believe that any such
laws promulgated to date have not had a material 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 results of ﬂpemﬁﬁn -

'llabﬂztles requires Judgment and estlmatwn We are subject to routine. emmmatmns {)f our income tax retums &ﬂd tax
authorities may disagree with our tax p@s:ttmns and assess additional tax. Qur future income taxes could also be
_negatwely Impacted by our mix @f’ earnmga m the JUI‘ISdICtIOHS n Wthh We eperate bemg dlfferent than antmpated
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-We may m)t be successful m pmtectmg our mtellectual pmperty rlghts, mcludmg our unpatented pmprletary lmownhﬂw

~ In 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
-supphers to pr.tect our kn@w-how and trade secrets However these methods and our patents and trademarks may not

:and trade secrets or .dev.elo_p. be.ttar.. pr.oductl_en methods. .than us. Further: we may .not. be abla to .dater curre:nt- a-nd
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. F urthermore, 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 agalmt the sale of our products.
Any such litigation could be protracted and costly and could result in significant lesses "




Item 1B. UNRESOLVED STAFF COMMENTS

None.

Item2. PROPERTIES

OQur primary manufacturing facilities by geographic area were as follows:

Geographic Region ________ Total Facilities Leased Facilities
Europe .. .............. e e e e 119 23
Restof world . . o oot e e e e e 41 24

Item3. LEGAL PROCEEDINGS

Berry is party to various legal proceedings involving routine claims which are incidental to our business. Although our
legal and financial liability with respect to such proceedings cannot be estimated with certainty, we believe that any

Itemd4. MINE SAFETY DISCLOSURES

'Nia-‘t'---ap;pliﬁcalfﬁe.



PART 11

Item 5. MARKETFOR REGISTRANT’S COMMON EQUITY RELATED STOCKHOLDER MATTERS,

Our common stock “BERY? is listed on the New York Stock Exchange. As of the date of this filing there were fewer

¢ than 500 active record holders of the common stock, but we estimate the number of beneficial stockholders to be much
o higher as a number of our shares are held by brokers or dealers for their customers in street name. During fiscal 2021

E and 2022, we did not declare or pay any cash dividends on our common stock.

1)

o

(0 Issuer Purchases of Equity Securities
gfﬂ""

The following table summarizes the Company’s repurchases of its common stock during the Quarterly Period ended
October 1, 2022,

Total Number -  Dollar Value

of Shares of Shares that
Purchased as May Yet be
Part of Publicly Purchased Under

Total Number of Average Price Announced the Program

Fiscal Period ~ Shares Purchased Paid Per Share  Programs _ (in millions)‘ (a)
July SEES LR SR ERE R R 132,000 * $55.00 132,000 $407
NIBISE o ks csrummntes nnna 716,963 W 716,963 366
September . . . .. e 440,850 - 54.54 440,850 342
Total ....... .. ........ 1,289,813 .. $56.02 1,289,313 $342

(a) All open market purchases during the quarter were made under the fiscal 2022 authorization from our board of directors to pumhase up to
$1 billion of shares of common stock. (See Note 9. Stockholders’ Equity and Note 12. Subsequent Events)

Item7. MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS
OF OPERATIONS

Outlook

'Tha Company is affiected by genera.l econamic a.nd industfial growth raw material dvailabilityﬂ cost inﬂatﬁion supply

te pass through raw materlal and ather cost changes to our customerq 1mpr0ve manufacturmg preductlwty and adapt
to volume changes of our customers. Despite global macro-economic challenges in the short-term attributed to
continued rising inflation, supply chain disruptions, currency devaluation and general market softness, in part because
of the Russ1a-Ukra.1ne conflict, we continue to believe our underlying long-term demand fundamental in all divisions
will remain strong as we focus on delivering protective solutions that enhance consumer safety and by providing
advantaged products in targeted markets. For fiscal 2023, we project cash flow from operations between $1l.4to

$1.5 billion and free cash flow between $800 million to $900 million. Projected fiscal 2023 free cash flow assumes

$600 mﬂhon of ca,pltal spendmg For the deﬁmtzon of free cash ﬂaw and further information related to free cash flow

Recent Dispositions

During fiscal 2022, the Company completed the sale of its rotational molding busmess which was operated in the
Consumer Packagmg International segment for net proceeds of $111 million. A pretax gain of $8 million was recorded
in fiscal 2022 within Restructuring and transaction activities on the Consolidated Statements of Income. In fiscal 2021,

the rotational molding business recorded net sales of $146 million.




Discassion of Results of Operations for Fiscal 2022 Compared to Fiscal 2021

The Company’s U.S. based results for fiscal 2022 and fiscal 2021 are based on a fifty-two and fifty-three week period,
respecz‘zvely Business in tegration expenses consist of restructuring and Impatrment charges, divestiture related costs, and
other business optimization costs. Tables present dollars in millions. A discussion and analysis regarding our results of
operations for fiscal year 2021 compared to fiscal year 2020 can be found on Form 10-K, filed with the SEC on

November 18, 2021.

Consolidated Overview

Fiscal Year
2022 2021 $ Change “'n Change
Netsales ............ TR ..., 814495 $13.850  $645 5%
Cost of goodssold . ... ... ey ey iy hhadeeiii 15128 11,352 771 T%
Other Operating XPenses . . « v« v v v v v vvn v vv s nicuuescn. 1,130 1,206 (76) (6)%
Operating INCOME . & . ¢ v s v wnussesisnasascieanewsscas 1,242 § 1,292 $ (50) (4%

Net sales: The net sales growth is primarily attributed to increased selling prices of $1,650 million due to the pass
'fthmugh ef inﬂation pa,rtially off'set by a $420 million un‘favarable impact fmm foreign currency, a 2’% organic: volume

The volume declme 18 pmmarlly attrlbuted t@ supply cham dlsruptmns general market mftness and the moderduon of |
advantaged products related to the COVID-19 pandemic.

Cost of goods sold: The cost of goods sold increase is primarily attributed to product mix and inflation of
'$I 61 8 mﬂhon partlally off set by a $352 mllhtm favorable 1mpact fmm forelgn currenoy, the 2% volume decline, extra

Other operating expenses: The other operating expense decrease is primarily attributed to a $36 million impact from
foreign currency, a $22 million decrease in amotrtization expense and fiscal 2021 divestiture other operating expenses.

Operating Income: The operating income decrease is primarily attributed to a $32 million unfavorable impact from
foreign currency, a $49 million decrease from the orgamc volume decling, a $22 million decrease from extra shipping
days in fiscal 2021, and fiscal 2021 divestiture operating income of $16 million. These decreases are partially offset by a
$36 million decrease in business integration expense and a $30 million favorable impact from price cost spread and
product mix.

Consumer Packaging International

Fiscal Y’fear
2022 2021 $ Change % Change
NEESAIES « .« v v vee s e et i e ..., $4293 $4242 8§51 1%
Operaling MooMe so s v ivwanoijoirsunisinasnii.ijy 9 36 § 317 $29 9%

Net sales: The net sales growth is primarily attributed to increased selling prices of $498 million due to the pass
through of inflation, partially offset by a $299 million unfavorable impact from foreign currency and fiscal 2021
divestiture sales of $84 million.

Operating Income: The operating income increase is primarily attributed to a $46 million decrease in business

integration activities, a $26 million favorable impact from price cost spread. These increases were partially offset by a
$24 million impact from foreign currency, and fiscal 2021 divestiture operating income of $10 million.

Consumer Packaging Novth America
Fiscal Year
m $ Change 7 Change
NEtSAES « . o oo e e oo ... $3548 $3.141  $407  13%

Operatingincome ................... e ... % 338 § 276 $ 62 22%
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Net sales: The net sales growth is primarily attributed to increased selling prices of $470 million due to the pass
through of inflation, partially offset by a $40 million decrease from extra shipping days in fiscal 2021.

Operating Income: The operating income increase is primarily attributed to a $72 million favorable impact from price

cost spread, and a $10 million decrease in depreciation and amortization, partially offset by extra shlppmg days in
fiscal 2021 and higher business integration expense.

Engineered Matervials

Fiscal Year
2022 2021 $Change % Change
Netsales . ......... B L ....... $3488 $3309 $179 5%
Operatingincome . ..........couun... e eeeaa.... %328 § 301 0§27 9%

Net sales: . 'The net sales growth is primarily attributed to increased selling prices of $500 mllhon due to the pass
through of inflation, partially offset by a 5% organic volume decline, a $72 million impact from foreign currency, a
$44 million decrease from extra shipping days in fiscal 2021, and fiscal 2021 divestiture sales of $34 million. The
volume decline is primarily attributed to general market softness product mix and supply chain disruptions.

Operating Income: The operating income increase is primarily attributed to a $76 million favorable impact from price

-cost spread, partially offset by a $22 million decrease from the volume decline, fiscal 2021 divestiture operating income

of $13 million and extra shipping days in fiscal 2021,

Health, Hygiene & Specialties
Fi lscal Year
2022 2021  § Change % Change

Netsales . .. ooveenrinvnennnnnn,. e, 8316683, 158 $ 8 - 0%

Net sales: The net sales growth is primarily attributed to increased selling prices of $180 million due to the pass

through of inflation, partially offset by a 3% organic volume decline, a $49 million impact from foreign currency, and a
$42 million decrease from extra shipping days in fiscal 2021. The volume decline is prlmarﬂy attmbuted tothe

moderation of advantaged products related to the COVID- 19 pandemic.

Opemz‘mg Income: The c operating income decrease is prlmarlly attributed to a $138 million unfavorable impact from

price cost spread and negative product mix, a $14 million decline from the volume decline, and extra sh1pp111g days in

fiscal 2021.

Other expense, net |
Fiscal Year
2022 2021 b Change % Change

Other eXpense, NEL . . . . v v v v ittt i im e et et s innas $22 $51 - $(29) (57)% .

The Other expense decrease is primarily attributed to foreign currency changes relatad to the remeasurement of

non-operating intercompany balances and debt extinguishment expense in fiscal 2021.

Interest expense, net |
Fiscal Year
2022 2021 § Change = % Change

Inferest EXPENSE, NEt . . .. ... .....ooeeeeeeeeaeneeoaoa.. $286 $336 - 8(50) sy -

The interest expense decrease 1s prlmarlly the result of foreign currency cha_nges and repayments on long-term
borrowings and refmancmg activities in fiscal 2021.
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Income tax expense
Fiscal Year
2022 2021 § Change % Change
Incometax expense . . .. ... oo ... e ... $168 $172 $4) (2)%%

'Our 6ff6Lt1V6 tax rate f‘or flscal 2022 was 18% and was pgsxtwely 1mpacted by 2% fmm a deferred rate revalue 2% from

-other d1scr.et.e ._1tems .See Nataﬁ In.come Taxes

Comprehensive Income
Fiscal Year
2022 2021 $ Change % Change

Comprehenswe | 3770 5 s =N -$659 $988 $(329) (33)%

translatmn partlally affset by a -$7¥7 mﬂllon favarable chamge in the f&iI’ value of mterest r.a.te hedges and a $33 mﬂlmn
increase in net income. Currency translation losses are primarily related to non-U.S. subsidiaries with a functional

currency other than the U.S. dollar whereby assets and liabilities are translated from the respective functional currency
into U.S. dollars using period-end exchange rates. The change in currency translation was primarily attributed to
locations utilizing the euro, British pound sterling, and Chinese renminbi as their functional currency, As part of the
m*@rall nsk mmagement the Company uses derwatwe mstruments to reduw eXposure to changes (n mterest ra,tes

Acc:umulated mher comprehenswe income (less) The cha,nge n faxr value c:)f thase mstruments in flSC&l 2022 Versus
fiscal 2021 is primarily attributed to a change in the forward interest curve between measurement dates.

Liquidity and Capital Resources

_Serz‘i—of Secured Cmdir Fa@-;ggy

we. conduot our busmess (11) the geographlc locatmn (}f our hq‘mdlty needs and (111) the wst tm access mternatmna.l
cash balances. We have a $1,050 million asset-based revolving line of credit that matures in May 2024. At the end of
fiscal 2022, the Company had no outstanding balance on the revolving credit facility. The Company was in compliance
with all covenants at the end of fiscal 2022. See Note 3. Long-Term Debt.

Cash Flows from Operating Activities
Net cash provided by operating activities decreased $17 million from fiscal 2021 primarily attributed to working capital
inflation, partially offset by derivatives settlements.

f_Nat cash used in investing activities decreased $28 million from fiscal 2021 primarily attributed to the settlement of net
investment hedges, partially offset by fewer proceeds for the divestiture of business compared to fiscal 2021.

'_repayments on leng-term bormwmgs, partlally offset by f ISC&I 2022 repurchases Df common steck

-Diviideﬂds

N{)te 1_._2:.. Su’bsequent Evc:n.ts);

Share Repurchases

During fiscal 2022, the Company repurchased approximately 12.2 million shares for $709 million. The Company did
not have any share repurchases in fiscal 2021 or 2020. As of October 1, 2022, authorized share repurchases of

14
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$342 million remained available to the Company under the prior Board authorization. In November 2022, the Board
approved an additional $700 million in authorized share repurchases (See Note 12. Subsequent Events).

Free Cash Flow
We define “free cash flow” as cash flow from operating activities less net additions to property:, plant and equ:lpment |
Based on our deflnitlen our consohdated free cash flow is summarized as follows:-

Fiscal years ended
October 1, October 2,

‘ 2022 2021
Cash flow from operating activities . .. .. vt iimn v e s woe o 31,563 $l 580
Additions to property, plant and equipment, net . . . ... e (687) (676)

Free caSh ﬂOW LI T S UL SR T R B VR U SRR SEE SN R - LR A A -;ﬂ”! L R T B S D TR A ) ‘! A T B B SR A $ 876 $ 904

We use free cash flow as a supplemental measure of liquidity as it assists-us in assessing our ablllty to fund growth
through generatron of cash. Free cash flow may be calculated differently by other companies, including other
companies in our industry or peer group, limiting its 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 QOutlook

At the end of fiscal 2022, our cash balance was $1,410 million, of whzi:ch--appreximatel'y 30% was located outside the

U.S. We believe our existing and future U.S. based cash and cash flow from U.S. operations, tegerher with available

borrowings under our senior secured credit facilities, will be adequate to meet our short-term and long-term liquidity -
needs with the exception of 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 $1.7 billion at the
end of fiscal 2022. The computation of the deferred tax liability associated with unremitted earnings is not praetreable _

Summavized Guarantor Financial Information

Berry Gl‘e’bal" Ine (""I'ssuer ) has notes eutstandmg Wthh are fully, ]elntly, severally, and uncondltmnaﬂy guaranteed
demestle sub&drarres Separate narratwe mfermatlon or frnaneral statements of the guarantor Subsrdrarres have not
been 1neluded because they are 100% ewned by Parent and the guarantor subsrdlan_ee uncendltmnaﬂy guarantee such

_, 1ndentures the desrgnatlon of such guarantor as an unrestrreted sub31d1ary, the defeasanee or dlseharge ef the

mdenture or in the case ef a restncted subsrdlary that is requrred te guarantee after the relevant Issuance date 1f sueh

are also lrmlted as necessary te prevent them frem cenetrtutmg a fraudulent conveyance under apphcable law and any

guarantees guaranteeing subordinated debt are subordinated to certain other of the Company’s debts. Parent also
guarantees the Issuer’s term loans and revolving credit facilities. The guarantor subsidiaries guarantee our term loans

and are co-borrowers under our revolving credit facility.
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b_,a;.sl._s_, .e;._f_tej;j_ mtereompany transaetmns have .been._ ehmmated.

Year Ended
October 1, 2022
NSRS s won s B P A B P REEE S 3 L RS HE S L6 8 HRES § 5 L AEE R RS R DR e $7,654
LHOSE PO w5 snn prwnsins na®n v i s Fas % E KB B R K RS FAEEY R N 1,581
Earnings from continuing operations . . . .. ..ot v ii it e 506
Pl Bt . pob ekt g bt ¥ e e E ey R L G § b b iy g o e $ 506

(a) Includes $39 million of income associated with intercompany activity wfit;h.mnaguaramer-s:u’bsidiea:fies .

Assets

COrrent ASSEES » o v v v v s dw v v et s s i b e i wa i b s aavinng s iie s $ 2,432 $ 2,293
NORCUFBAE ALY 4 & v v sw e« B ainie o6 § & sisiiom de 688 wiie g8 6o 6,137 5,979
Liabilities

Current Habilitles . . . .o v vttt e e e e e e e $ 1,536 $ 1,533
TErEOMDANY DIVAIIL. i o s 45 65 10 Bomam 5 § FRNH 661 3 I BESH S 4 5 58D 634 629
Noncurrent Habilities . . . . o oo vt i e et e et e et e e e e 10,630 11,083

Critical Acceunting Policfies-: and Estimates

ﬁresults af epemtmns are based on our conselldated f“manmal statements whlch have been prepared in accerdanee w1th
GAAP. The preparation of financial statements in 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 accounting for our pension plans requires us to recognize the overfunded or underfunded status of the
pension plans on our balance sheet, We believe that the accounting estimates related to our pension plans are critical

accounting estimates because they are highly susceptible to change from period to period based on the performance of
plan assets, actuarial valuations, market conditions and contracted benefit changes. See Note 1. Basis of Presentation
and Summary of Significant Accounting Policies and Note 7. Retirement Plans,

Deferred Taxes and Effective Tax Rates. 'We estimate the effective tax rate (“ETR”) and associated liabilities or assets
for each of our legal entities in accordance with authoritative guidance. We utilize tax planning to minimize or defer
tax liabilities to future periods. In recording ETRs and related liabilities 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, including the U.S. Government, could yield different interpretations from our own
and cause the Company to owe more taxes than originally recorded, See Note 1. Basis of Presentation and Summary
of Significant Accounting Policies and Note 6. Income Taxes.

Item 7A. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK

Interest Rate Risk

We are exposed to market risk from changes i in interest rates primarily through our senior secured credit facilities. As of
October 1, 2022, our senior secured credit facilities are comprised of (i) $3.4 billion term loans and (ii) a $1,050 million
revolving credn: facility with no borrowings outstanding. Borrowings under our senior secured credit facilities bear
interest at a rate equal to an applicable margin plus LIBOR. The epphedble margin for LIBOR 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
-Octeber 1, 2022 the LIBOR rate of apprommately 3 14% was apphcable to the term lIoans. A 0.25% change in LIBOR
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We seek to manage interest rate fluctuations through regular operating and financing activities'and, when deemed

appropriate, through the use of derivative financial instruments. These financial instruments are not used for trading or
other speculative purposes. (See Note 4. Financial Instruments and Fair Value Measurements)

Foreign 'Cuerwmy Risk

U S da:)llar agamst the euro, Bntlsh pound Sterlmg, and Chmese renmmbl Slm1ﬁeant ﬂuctuatlons in currenoy rat.es

can have a substantml 1mpact elther pGSItwe or negatwe on our revenue, cost Gf sales and operatmg expenses

ithan U S dollars whereby assets and habllltles are translated from the respectwe functwnal currency mto U S dollars
using period-end exchange rates and impact our Comprehensive income. A 10% decline in foreign currency exchange .
-rates would have had an $18 mﬂhonunfaverable impact on fiscal 2022 Net mcome. (See Note 4. Financial Instruments
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Item8. FINANCIAL STATEMENTS AND SUPPLEMENTARY DATA

Index to Financial Statements

Page

Reports of Independent Registered Public Accounting Firm (PCAOBID42) .......... Y|
Consolidated Statements of Income and Comprehensive Income for fiscal 2022, 2021 and 2020 . ......... 24
Consolidated Balance Sheets as of fiscal 2022 and 2021 . . . v o v vt i s i v r v i vivie s smens orinns 25

Consolidated Statements of Cash Flows for fiscal 2022, 2021 and 2020 ... .. ... e e . 26
Consolidated Statements of Changes in Stockholders’ Equity for fiscal 2022, 2021 and 2020 ............ 27
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Index to Financial Statement Schedules

All schedules have been omitted because they are not applicable or not required or because the required information is
included in the consolidated financial statements or notes thereto.

Item9. CHANGES IN AND DISAGREEMENTS WITH ACCOUNTANTS ON ACCOUNTING AND
FINANCIAL DISCLOSURE

None.

Item 9A. CONTROLS AND PROCEDURES

Evaluation of disclosure controls and procedures

We maintain “disclosure controls and procedures,” as such term 1s defined in Rule 13a-15(e) under the Exchange Act,
that are designed to ensure that mformation required to be disclosed by us 1n reports that we file or submit under the
Exchange Act 1s 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 Chiet 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 October 1, 2022. 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 October 1, 2022.

Management’s Report on Internal Controls over Financial Reporting

Managament IS respanmble for estabhshlng and mamtammg adequa,te mtamal contml over flnanma.l reportmg Under

?Spons.ormg Orgdmzatmns Qf the Treadway Commlsswn (2.0.1.3 framewark) Baaed on thzs. evalu&tmn , our Chlef
reporting were effective as of October 1, 2022.

The effectiveness of our internal control over financial reporting as of October 1, 2022, has been audited by the
Company’s independent registered public accounting firm, as stated in their report, which is included herein.

-‘Chmg&?i’n Internal Controls over Financial Rép'art'ikg

chber 1 2022 that h&ve materlally affected or are reascmably hkely t@ matcrla.lly affect our mte:mal control over
financial reporting.

Item9B. OTHER INFORMATION
None.

Item 9C. DISCLOSURE REGARDING FOREIGN JURISDICTIONS THAT PREVENT INSPECTIONS

None.
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PART IHI

Item 160, DIRECTORS, EXECUTIVE OFFICERS AND CORPORATE GOVERNANCE

Except as set forth below, the mf’ermatmn required by this Item is mcorperated herein by reference to our deﬁmtwe
Proxy Statement to be filed in connection with the 2023 Annual Meeting of Stockholders.

We have a G];oba,l Code of Business Ethics that applies to all directors and employees mcludmg our Chlef Executive
:Offtcer and semor fmanmal efﬁcers We also have adopted a Supplemental Code of EtthS wh1ch is m addttmn to the

senior ieaders of the Cempany Our Global Cede of Busmess Eﬂ‘lICS and Supplemental Cede of Ethlcs can be

obtained, free of charge, by contacting our corporate hea.dquarters or can be obtained from the Corporate Governance

section of the Investors page on the Cempany s internet site. In the event that we make changes in, or provide wawers
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 busmess days following the date of such amendment or
waiver.

Item 11. EXECUTIVE COMPENSATION

in eonneetlon w1th the 2023 Annual Meetmg ef Stoekheldere

Item12. SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT AND
RELATED STOCKHOLDER MATTERS

The information required by this Item, 1s incorporated herein by reference to. our definitive Proxy Statement to be filed
in connection with the 2023 Annual Meeting of Stockholders. |

Item 13. CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS AND DIRECTOR
~  INDEPENDENCE

fm conneotlon W1th the 2023 Annual Meetmg of Steekhelders

ND SERVICES

Item 14. PRINCIPAL ACCOUNT ANT FEES A

The information required by ‘thIS Item is incorporated herein by reference to our definitive Proxy ?S'tetemenft‘te be filed
in connection with the 2023 Annual Meeting of Stockholders.

19



PART IV

Item 15. EXHIBITS AND FINANCIAL STATEMENT SCHEDULES

1. Financial Statements

The financial statements listed under Item 8 are filed as part of this report.

2. Financial Statement Schedules

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

3. Exhibits

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. FORM 10-K SUMMARY

None.
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~ Report of Independent Registered Public Accounting Firm
To the Stockholders and the Board of Directors of Berry Global Group, Inc.

Opinion on the Financial Statements |

We have audited the accompanying consolidated balance sheets of Berry Global Group, Inc. (the Cempany) as of
£y October 1, 2022 and October 2, 2021, the related consolidated statements of income, comprehensive income, changes
£ instockholders’ equity and cash flows for each of the three years in the period ended October 1, 2022, and the related
|
psnd

= notes (collectively referred to as the “consolidated financial statements”). In our opinion, the censohdated financial
s statements present fairly, in all material respects, the financial position of the Company at October 1, 2022 and

% October 2, 2021, and the results of its operations and its cash flows for each of the three years in the period ended
c‘%ﬁ; October 1, 2022, 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) (PCAOB), the Company’s internal control over financial reporting as of October 1, 2022, based on criteria
established in Internal Control — Integrated Framework issued by the Committee of Sponsoring Orgamzatmns of the
Treadway Commission (2013 framework) and our report dated November 18, 2022 expressed an unqualified opinion
thereon.

Basis for Opinion
These financial statements are the responsibility of the Company’s management Our responsibility is 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
securities 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 financial statements are free of material
-m’issmtement whether dueto ierrer or fraud ur aud'its'inel'Uded'perfornﬁng pmcedures te' assess the risks of mater'ial_

by management as well as evaluatmg the overall presentatlen ef the fmanmal statements We beheve that our: audtts
provide a reasonable basis for our opinion.

Critical Audit Matters

The critical audit matter communicated below is a matter arising from the current period audit of the financial
statements that were communicated or required to be communicated to the audit committee and that: (1) relate to
accounts or disclosures that are material to the financial statements and (2) involved our espeetally challenging,
subjective or complex judgments. The communication of critical audit matters does not alter in any way our opinion on
the censehdated ﬁnanetal statements taken as a whele and we are not, by cemmumcatmg the erltleal audlt matter

United Kin gdam Deﬁmd -Benaﬁt Pension :Oblzgatmn

Description of the At October 1, 2022 the aggregate United ngdem (UK) defined benefit pension obligation

Matter - was $4380 mllhon and exceeded the fair value of pension plan assets, resulting in an
underfunded defined benefit pension obligation. As disclosed in Notes 1 and 7 to the
consolidated financial statements, the Company recognizes the overfunded or underfunded
status of its pension plans in the consolidated balance sheet. The obligations for these plans

are actuarially determined and affected by assumptions, including discount rates and
mortality rates. -

Auditing the UK defined benefit pension obligation is complex and required the
involvement of our actuarial specialists due to the highly j'ud gmental nature of actuarial
assumptions (e.g., discount rates and mortality rates) used in the measurement process.
These assumptlons have a mgmﬁeant effect on the projected benefit obligation.

21



How We Addressed the

Matter in Our Audit

We obtamed an understandmg,, evaluated the deﬂgn and tested the opem‘tmg effectweness

Obhgatlﬂ)l’l _Th1s_ mclu_ded management S review of ‘thr:’: UK defmed beneﬁt pensmn
obligation calculations and the significant actuarial assumptions used by management.

To test the UK defined benefit pension obligation, we performed audit procedures that

included, among others, evaluating the methodology used and the significant actuarial

assumptions described above. We involved our actuarial specialists to assist with our audit

procedures. We compared the actuarial assumptions used by management to historical

trends and evaluated the change in the defined benefit pension obligation from prior year
due to the change in service cost, Interest cost, actuarial gains and losses, benefit payments,

contributions and other activities. In addition, we evaluated management’s methodology for

determining the discount rate that reflects the maturity and duration of the benefit
payments and is used to measure the defined benefit pension obligation. As part of this

assessment, 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 is consistent with publicly available information, and

whether any market data adjusted for entity-specific factors were applied.

/s/ Ernst & Young LLP

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

Indianapolis, Indiana
November 18, 2022
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Report of Independent Registered Public Accounting Firm
To the Stockholders and the Board of Directors of Berry Global Group, Inc.

We have audited Berry Global Group, Inc.’s internal control over financial reporting as of October 1, 2022, based on
criteria established in Internal Control — Integrated Framework issued 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, effective internal centrol over [inancial reporting as of

October 1, 2022, 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 October 1, 2022 and October 2, 2021, the
rela,ted consehdated statements of Income, cemprehenswe-mcome changes n stockhelders equtty ani cash ﬂows fer

2022 expressed an unquahfied opmlon thereon
Basis for Opinion

The Company’s management is responsible for maintaining effective 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 Over Financial Reporting. Our responsibility is to express an opinion on the
Company’s internal control over financial reporting based on our audit. 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
securities laws and the applicable rules and regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our audit in accordance with the standards ef the PCAOB. Those standards require that’ we plan and
perform the audit to obtain reasonable assurance about whether effective mternal control over financial reporting was
maintained in all material respects. :

Our audit included obtaining an understanding of internal control over financial reporting, assessing the risk that a
material Weakness exists' testing and ev'a;lua;tin g the design and operating effectiveness of | 'internal contml b'ased on the

our audlt prowdes a reasene,ble basm fm‘ our oplmen

| 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 reportmg and the preparation of financial statements for external purposes in accordance
Wlth 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 assets of the company; (2) provide reasonable assurance that
tra.nsactlons are recorded as necessary to permlt preparatmn ef fmanetal statements in aeeordance Wlth generally

Wlth authorlzatmns of management and dlrecters of the company, and (3) pmwde reasenable assurance regardmg
prevention or timely detection of unauthorized acquisition, use, or dlSpOSltmn of the company s assets that could have -

a mmaterial 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

inadequate because of changes in conditions, or that the degree of compliance with the policies or proeedures may
deteriorate.

fsf Ernst & Young LLP
Indianapolis, Indiana
November 18, 2022
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Berry Global Group, Inc.

Consolidated Statements of Income
(in millions of dollars)

Netsales . ... oo it i i e e e e e e e
Costs and expenses:
COSt f gOOdS Sﬂld 2 & & 4 £ & & ‘@8 € ¥ 4 B ¥ 8 & & F s & 4 W F 4 ok & = ® ¥ s & & w & @€ ¥ & 4 &

Restructuring and transaction activities ........ e e

Operating income

|'; s " - - R Y B x & & "} & ™ & k- B & ™ w 3 [ | a 4 -4 & e ] & * S TR & EE B ¢ ® 3 & =

Ot EXPEISE . . v v v i vt i e e e e e e
Interest expense . .. ..... i n x e mmen b Fow B B e F e ¥ F ALE A E
Income before income taxes ........ e momoi B v § ST on e §
Tooermnes TA% BRPEOSE & 4 s ¢ &b mmad ¢ 5 % 5k i ok € b § 5 BERE A E G N REEEE L §d S
Net il’-lﬁCGm.ﬁ T ST - SN B OISO S S PN SR S G S F R R
Net income per share (see Note 11):
T
DL & . o vt v e e i e e e e e e e

Berry Global Gronp, Inc.

(in millions of dollars)

B LT A 1 07 1 ¢ o = e -
Currency translation . . . .......... e e e
Pension and postretirement benefits . ... ... .. .. i
Derivative instruments

‘. 8 o & & & & & & A& & 4 # % & # 4 & 4 & 4 & € » 4 A4 & 4 ¢ 4 ¥ = W 8 &

Other comprehensive (loss) income . . . .

TEE M T I I R L ST S S T R B

4 & W & B & 8 &£ B & 4 x & A & B .4 & @ S M b & B & B & = & & &

See notes to consolidated financial statements.
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$11,709

9,301
850
300

1,179

Fiscal years ended

79

2020

$ 559

1
(60)
_(108)
(165)

October 1, October 2, September 26,
2022



1118229

3

20230

73

Berry Global Group, Inc.
Consolidated Balance Sheets
(in millions of dollars)
October 1,  October 2,
, 2022 2021
Assets
Current assets: ._ - p
Cashand cash equivalents . . . v vumeiersrwmv s onmmansassvanoivisnosassvse 3 1,410 $ 1,091
ACCOUNES TECEIVADIE .+ . v v v it i e e e e e 1,777 1,879
Inventories . .. ... DRI A .. . 1,802 1,907
Prepaid expenses and othercurrent assets . .. ... vt v i ... T T, ) _ 217
Total current assets ... .. e e e P 5,164 5,094
Property, plant and equipment . .. .. ... .. e e 4,342 4,677
Goodwill and intangible aSSES . . ...t i it i e e e 6,685 - 7434
RiIght-Of-USCA88BLE . . wo v i b it g idoo 56 bm o bo Uaws i baboas s ddodvadntsiis - 521 562
OBRET BSSEES .+« v v v et et et e et et e e e e et e e . 244 115

Total assets « v v v v v sunm i v i nevmm s puva s v s sasnvrarsdvavr sy 31,956 $17,882

Liabilities and Stockholders’ Equity
Current liabilities: - |
ACCOUNES PAVABIE .+« « v v e vt e et e e e e e e e e e . 81,795 $ 2,041
Agtriitd iplogd BOaIs .o, i i pu i s B O B8 P EF A F A b ETE RS AREREE e 253 336
Other current BABIHEIES © « « v v v v v e v e e e e e e e e e e e e e e e e e e e 783 788
Chitrent pattion.of longtemidebt vy o v s Fvva st vemsa s varniis s nFE T I 5o 1 - T |
Fortitl ent b HebliHE & oo, 6 g« g mumau vy s umagrgoponmanss pannsissnunns e N BIBE
- Long-term debt | | | s 9,242 9,439
Deferred INCOME LAXES .« » + + o v v s eee e e e e e e e e e e e e e e T07 568

Employee benefit obligations . .. ... ......cuiiirtiiie i, 160 276
Operating 16ase HADILES . . . o o o oottt e et et e et e et e 429 466
Other long-term liabilities . . .. .. ..o i i i e e 378 767
TOtal HABTHEES .+« v v v e ettt e et et e e e e e e e e 13,760 14,702
Stockholders’ equity: |

Comman StGCk ( 1 24'2 and 135*5 Sharﬂs iﬁsued: r espﬁctinle) I A I T N . T T T S N S S B - 1 1
Additional paid-in capital .............. R e PR & ¢ 1 1,134 -
Retained earnings . ... ............ O T R S AT I A S A SN S RS 2,421 2,341

T()tal hﬁbl]ltiﬁsaﬂd StOCkhﬂldﬂij equ:lty Wk ¢ ¥ s w8 Fa 48wk o b LhmBed 80 hiknd . §163956_

$17,882

See notes to consolidated financial statements.
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Consolidated Statements of Cash Flows
(in millions of dollars)
B ~ Fiscal years _end__;ed' o
October 1, October 2, September 26,
2022 2021 2020

Cash Flows from Operating Activities:
INEEINEOINE . « v 4 v v vl ki 54 G mb b i G puis bbmedoiobiiniesosanses 3 T66 § 733 $§ 559
Adjustments to reconcile net cash from operating activities:
DYpEeciation: & o wy sod i v i 55 G i m by wom s 5 Bk B v s o B EE R s b o o b wed, 562 566 545
Amortization of ITANEIBIES . . v v v it s i i e i e 257 288 300
INON-Cash INtErest BXPENSE « . ¢ vv v v v s s Vo s s v s s s mh s i s aivvue s 6 32 it
Share-based compensation EXPense . . ... vv vt e w it oo 39 40 33
Deferred INEOME TAX .« v v v v v vttt e i e e e e (48) (73) (96)
Other non-cash operating activities, net . . .. ... v v v e s onnn. (22) 49 42
Settlement of derivatives . . o . v v v vt v e e e e e e e e e 201 e 11
Changes in operating assets and liabilities:
Booorirdt EBaaBIE . v « ¢ « sovis g b8 R E RS b E P R R L RS € (86) (331) 49
TORCRATOTION « v 5o s s mm f oy S EB N 6 S Bm s mw § 6§ HEHEL 6.5 5 5EEBY 3 6)] (639) 48
Prepaid eapenses and Othor S8I8 « v s v srmm e v s s womms 13 wrpaes 11 (30) (12)
Accounts payable and other liabilities .. ..................... (1200 945 24
Net cash from operating activities . ..............0voueenee..... 1563 1,580 1,530
Cash Flows from Investing Activities:

Additions to property, plant and equipment, net . ...... e e (676) (583)
165 —

Acquisition of business and purchase price derivatives . .. ............ — —{14)

Divestiture of businesses ... .. e e e e e e e e e

Settlement of net investmenthedges . . . ... v vvv s i ier i i 76 - 281
Cash Flows from Financing Activities:

Proceeds from long-term borrowings . ............ ... ol — 2,716 1,202
Repayment of long-term borrowings . ... ... e e e (22) (3,496) (2,436)
Proceeds from issuance of common stock . .. .o vt i e e 27 60 30
Repurchase of common stock . o« oo v u ittt (709) — -
Debtfinancing oSS o« . vvvvmuvn conomnueranwrnn e vmanann, 1) ~(16)
Net cash from financing activities . . .. .....o.oivruuiinnnennesn, (704) (741) (1,220)
Effect of currency translation oncash . ........c.cuiiivneonanisn, 13 6

Net change in cash and cashequivalents . . ... ... vv e i nuun.. 319 341 —

Cash and cash equivalents at beginning of pertod .. ....... ... .. .... 1,091 750 750
51,410 § 1,091 $ 750

" Ot oA Wl
+ oo R A e i AT,

See notes to consolidated financial statements.
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- Berry Global Group, Inc.
Consolidated Statements of Changes in Stockholders’ Equity
(11:1 millions of dollars)
Accumulated
Additional @ Other

Common  Paid-in Comprehensive Retained o
Stock Capital Loss Earnings  Total

Balance at September 28,2019 .. ....... ... $1 8§ 949 $(386) - $1,054 $1 ,618
_ — 559 559
_ _ (165) - L (165)
— 33 o =33
Proceeds from issuance of commonstock . ......... e 30 - - 30
ACqUISltlﬁ}n A . 22 —_— — ' 22

Balame at. September 26 .2020 R O | $1,034 $(551) $1,608 608 $2,092
— — 733 733
| 255
40 — 40
60 = 60
$1.134 $(296)  $2.341  $3,180
— e 766 766
- (107) R (107)
27 — 27
S (686) (709);
$(403) $2,421  $3,196

NELINCOME + v vt v vt e it i e e iiee o n e o ans
Other comprehensive 1osS . ... ... vvovevn ..
Share-based compensation .. ..................

e e —
i s e e

Net lncom‘e & 6.8 0 % b 4 s 4 s IR PR S ST T SR T R R TR TR SRR HE B R SRS T
Other comprehensiveincome . ... ... .o vwnnn
Share-based compensation . ... .... . .

o

Proceeds from issuance of common stock . ... .. . R
Balance at October 2,202 . ......... e e e
Netineome .« v v v v e e, e,

frak

Other comprehensive loss . . .

Shara"baSSd COmPSHSﬂtIOH b 6w @ & 2w B w4 3 8 % & a4 m & s m

|

Proceeds from issuance of commonstock . .........
Common stock repurchased and retired . ..........
Balance at October 1,2022 .. ......... B

| =
= I A
-,

lﬂ@

"
HE

{a) Represents noncontrolling interest-
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'B'erry Global Gmupi,- Inc.

»(m 1:__111111_0115- o_f_ .dollars, e:xr;:ept_ as othermse m_)_ted);
1. Basis of Presentation and Summary of Significant Accounting Policies

Basis of Presentation

2% 6é

Berry Glabal Gmup, Inc 8 (“Berry, we,” or the “Company ) consalidated financial statements have been prepared in

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

Revenue Recognition and Accounts Receivable

Our revenues are primarily derived from the sale of non-woven, flexible and rigid products to customers. Revenue is
recognized when performance obligations are satisfied, in an amount reflecting the consideration to which the
Company expects to be entitled. We consider the promise to transfer products to be our sole performance obligation, If
the consideration agreed to in a contract includes a variable amount, we estimate the amount of consideration we
expect to be entitled to in exchange for transferring the promised goods to the customer using the most likely amount
method. Our main sources of variable consideration are customer rebates. There are no material instances where
variable consideration 1s constrained and not recorded at the initial time of sale. Generally, our revenue is recognized at
;a pmm in time for standard promlsed goods at the tlme Gf sh1pment when tlﬂﬂ and I‘ISk of lass pass to the customer.

.S_egment and Geegraphlc Da,.ta

Accounts receivable are presented net of allowance for credit losses of $18 million and $21 million at October 1, 2022
and October 2, 2021, respectwely The Company records 1ts current expected credit losses based on a variety of factors

including historical 1055 experience and current customer financial condition. The changes to our current expected
credit losses, write-off activity, and recoveries were not material for any of the periods presented.

'The.Company has entered im@ various factoringagreemfents including "'customer-kbased suply c;hai'n financing

'transferred recewablas .Whmh occur when re:cmvables are transfeired w1th0ut recourse m the Ccampany, ;a,ra reﬂected as
a reduction of trade receivables, net on the consolidated balance sheets and the proceeds are included in the cash flows

from operating activities in the consolidated statements of cash flows. The fees associated with transfer of receivables
for all programs were not material for any of the periods presented.
Research and Development

Resea;rch and 'devﬂ'ﬁpment 'ccj-sts are exp'ensed when in'curred The 'Company 5i:ncurre-d researc'h' an'd dEVE‘lIOmeﬂt

Share-Based Compensation

:The Company recogmzed total share-—based mmpensatlon expense c:}f' $39—--mﬂllon $40 mﬂhon and $33 mllhon for

Stoc {holders’ Equlty
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Foreign Currency

For the non-U.S. 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 Income. |

Cash and Cash Equivalents

All highly liquid investments purchased with a ma.tumy 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 parmdwally reviews mvenmry balances usmg recent and future eXpacted sales to 1dent1fy slﬁw-movmg

:rescrvze for mvepntory Q.bslesgenc;e Q.n_ a quart.eﬂy ba,ms. and. r__emew mve;.ntgry Qn-—hand to__determme .fut.ure s.;a.lablhty; 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 hl.story and our

policies and procedures, that our net inventory is salable, Inventory as of fiscal 2022 and 2021 was:

2022 . 2021

[nventories: - .
Finished 0OAS . .« + ot o vttt it et i e i e $1,010 $ 960
RaW MAEHALS + .+ o v et et e e e e e e e e e e e et e 792 947

- :
e e W AL W' SN

Property, Plant and Equipment

_Pmperty, plant and eqmpment are Stated at cost Deprecmtwn 18 computed prlmarﬂy by the stralght lme method over

machmery, eqmpment and toolmg,, and over the term of the agreement for capltal leases Leaseheld 1mprovements are

depreciated over the shorter of the usef'ul life of the improvement or the lease term, Repairs andmamtenaucc costs are
charged to expense as mcurred Property, plant and equipment as of fiscal 2022 and 2021 was: '

w2 2wm
Property, plant and equipment: '
Land, buildings and improvements . . . . . . hssiiiegEugei. s mage B 1LEDE - § 1,699
Equipment and construction in progress . . « ... «vv v v v e i 6916 6,800
8518 8499
Less accumulated depreciation . .. .. ..o i - (4, 1’76) (3,822)
| $4382 $4677

_Lon_gf-ﬁx_{ed assets, in'clu:din;g 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 indicate
~ that the carrying amount may not be recoverable. Specuﬁcally,,, this process involves comparmg an asset’s carrying value
~ to the estimated undiscounted future cash flows the asset is expected to 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 fair value would be recorded through a charge to operations.
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Goodwill

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

Consumer

Balance as of fiscal 2020 ........ e e e e e e e
Foreign currency translation adjustment . ........

IHMEPORILIONS &5 i c 0 v 4o ¥ N % L i i B udfotiudd o o § 54

Balance as of fiscal 2021 .. ..... .. .c.cviiv...
Foreign currency translation adjustmen

Consumer
Packaging
Intematmnal

$1, 999

Packaging

North

Amerma

Engineered
Materials

Health,
Hygiene &
Specmltles

Tﬂtal

Mm W. mmmm mm

- $1,540
1

$700
(N

$699
@7

DiSpSiﬁQHS D T S ST Rt SO P R (54)

&
e,
U
" Ay
=
=2
u E"al _l
&5
&
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In fiscal year 2022, the Company completed a qualitative analysis to evaluate impairment of goodwill and concluded
that it was more likely than not that the fair value for each reporting unit exceeded the carrying amount. We reached
this conclusion based on the strong valuations within the packaging imdustry and operating results of our

reporting units, in addition to leveraging the quantitative test performed in fiscal 2020. As a result of our annual

impairment evaluations the Company concluded that no impairment existed in fiscal 2022.

Deferred Financing Fees

Deferred financing fees are amortized to interest expense using the effective interest method over the lives of the
respective debt agreements. Pursuant to ASC 835-30, the Company presents $60 million and $77 million as of fiscal
2022 and fiscal 2021, respectively, of debt issuance and deferred financing costs on the balance sheet as a deduction
from the carrying amount of the related debt liability, instead of a deferred charge.

Intangible Assets

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

Customer | Other
Relatmnsiups Trademarks Intanglbles Amortization  Total

Balance as of fiscal 2020 .. .o v it $3,323 $522 $129 3(1:477)
Foreign currency tmnslatmn adjustment . ... .. 32 4 (1) (2) 33
Amortization expense . .......... e — — —_ (288) (288)
Netting of fully amortized intangibles . . ...... (26) (D) © o
Balance as of fiscal 2021 ........ e $3,329 $525 $122 -$?(li,7'3=4)_ E,MZ
Foreign currency translation adjustment . . . .. .. (172) (31) (1) 66 (138)
Amo-rtizati‘on*e-x;pense e e e e e — o — {(257) (257)
AQAIIONE. . ¢ 6v v b s SBB e § e s wm d g s - — 6 = 6
Balance as of fiscal 2022 .. ... WERT & $3,157 @ $127 $(1,925) $1,853

Accumulated

Customer relationships are being amortized using an accelerated amortization method which corresponds with the
customer attrition rates used in the initial valuation of the intangibles over the estimated life of the relationships which
range from 5 to 17 years. Definite 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-line method over the estimated life of the assets which range from 5 to 14 years,
The Company has trademarks that total $247 million that are indefinite lived and we test annually for impairment on
the first day of the fourth quarter. We completed the annual impairment test of our indefinite lived trade names
utilizing the qualitative method in 2022 and 2021 and the relief from royalty method in fiscal 2020 and noted no
impairment.
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Future amortization expense for definite lived intangibles as of fiscal 2022 for the next five flsca]. years is $232 million, -
$220 million, $207 million, $194 million, and $161 million each year for fiscal years ending 2023, 2024, 2025, 2026, and |
2027, respectively '

Insurable Liabilities

The Company records liabi]ities fi)r the self—insured portion ci)f wofkers Campensation health p'mduct general andj'

--eqmpment and automobﬂes We recogmze rlght-of-use assets and lease hablhtlcs for leases W1th ongmaﬁl leasc 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
recogmzed on the balance sheet We are party to certam leases namely for manufacturmg facﬂltles whl.ch offer renewal

Contmgencws

At October 1, 2022, annual lease commitments were as follows:

Fiscal Year Operating Leases  Finance Leases
BT o itk 5 % n Bl g § om by ol ko BEES A ¥ § 8 RAREA LS HEES R 96 9
2025 vt e e 85 6
2026 * 75 5
0 Ot 65 1
Thereafter . . . .. i o § f bl dm e v § mmomd o § 08wl md ¥ K el omlkh e 205 3
Total lease payments . . . o s femdigion g § 8 molwdi g U Mo oo 6 oo d _ 6’37 _ 38 |
Less: TEETESE © o o v v v e e e e e s e e e e e e e (100) ()
Present value of lease Iiabilities . . . . .. .. oo i nm i it i, $537 EE

Income Taxes

The Company accounts for income taxes under the asset and liability approach, which requires the recognition of
deferred tax assets and liabilities for the expected future tax consequence of events that have been recognized in the
Company s financial 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 of assets and liabilities as recorded for financial reporting purposes and such
amounts as measured by tax laws. If the Company determines that a deferred tax asset arising from temporary

dlfferences is not llke;ly to be utﬂlzed the Campany wﬂl estabhsh a Valuatmn allowance agamst "'at asset to record 1t at

tax p031t10n wﬂl be sustamed upon examination by rele‘vant taxmg authorltles based on the techmcal merlts of the
position. The amount recognized is measured as the largest amount of benefit that is greater than 50% likely of being
rcallzed upon ultlmate scttlement The Company S effectwe tax rate is dependent on :m.any factors mcludmg the 1:mpact

Comprehensive Income (Loss)

C'omprefhensive income (loss) is co“mprised 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.
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The accumulated balances related to each component of other comprehensive income (loss), net of tax before
reclassifications were as follows:

Defined
Benefit
Pension and |
Retiree Accumulated
Health , . ~ Other
Currency Benefit Derivative  Comprehensive

Translation ~ Plans Instruments ~ Loss

Balance as of fiscal 2019 . ... .. e e e e e e e
Other comprehensive :i.neeme:(l.ess). e F bl x € e B

Net amount reclassified from accumulated other
comprehensive income (10SS) .. . oo vv i,

B&lﬂl‘lﬁ‘ﬁ as Of flSCal 220 G & K G o e e a B % wn e e ok e € 3 0 B e o

Net amount. reelasmﬁed fmm accumula:teﬁdz other
comprehensive income (1oss) .. ... oo iiin...

Balance as of fiscal 2021 . . . . . .. . e
Other comprehensive income (loss) .. ...

$(279)

124

T o el

$ (56)
3

$ (51)

31

$ (75)
158

$(386)
(133)

] ;8:9-

Net amount reclassified from a,ecumula;-ted- other
cemprehenswe mecome (less) ...... P i i e B

. I...I i i i . . iii. H

I' %I
(B

Pension
The accounting for our pension plans requires us to recognize the overfunded or underfunded status of the pension
plan's on our ba]ance sheet' The seleetien of” a'ssumptiens‘ 'is be'sed' on 'histerical trends an'd knewn ecenemic a‘nd

plan assets Retlree medmal plan cests mclude assumptlens fm‘ the dlsceunt rate retirement dge and hea}th-eare eost
trend rates. We review annually the discount rate used to calculate the present value of pension plan liabilities. The
-dlsceunt rate used at eaeh measurement date 1S set based ona hlgh-quahty eerporate bond yleld eurve, derrved based

ceuntrtes where there IS NO deep market n cerperate bonds we have used a gevemmem bcmd appmach to set the
discount rate. In evaluating other assumptions, the Company considers many factors, including an evaluation of
expeeted retum on plan assets and the health -care- cost trend rates of other eempames hlsteneal assumptlons

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
common shares plus the effect of dilutive securities.

Use of Estimates

The p'reparaﬁen ef ' t’he f i‘na'n'eiel 'St'atements in con'f‘ermity with Us. generaﬂy accepted aceeuntiug prineiples 'requires

jpeﬂod that the event or circumstances gmng rise ts. s.ueh ehanges occur.

Recently Issued Accounting Pronouncements

In _2_0-20, the- FA-S.B 1s_s.ued ASU 2020-04, Reference Rate Reform — Facilitation of the Effects of Reference Rate
Reform on Financial Reporting (Topic 848). This standard provides temporary optional expedients and exceptions to
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the GAAP gui’dence on eontraet rnedi’f‘icatiens and "hedge aceeunting“ to ease the fina'_neial reperting bnrdens ef the

ASU 2020 04 18 effeetwe upen 1ssuance end generally can be apphed threugh the end of calendar year 2022 The
Company plans to adopt this standard in fiscal 2023. We do not expect a material change to our censelldated financial
statements or disclosures. |

2. Dispositions
During fiscal 2022, the Company completed the sale of its rotational moldlng business, which was eperated in the
Consumer Packagmg Internatlendl segment fer net preeeeds of $1 1 L nrnlhon A pretax galn ef $8 mlllmn was recerded

the rotatlonal moldmg busmess recerded net sales of 3146 mﬂhon

3. 'LengzaTerm Debt

_Fa;mllty - R | ~ Maturity Date 2022 2021

Termloan ................c.c.... e, Tuly2026  $3,440 $3,440
Revolving line of credit . . .......... e May 2024 — —
0.95% First Priority Senior Secured Notes . . ..o v v evuseesons. . February2024 800 800
1.00% First Priority Senior Secured Notes® . . .. ot vv vt e e, July 2025 686 810
1.57% First Priority Senior Secured NOteS . ... . v e wnwuresennen.. January2026 1,525 1,525
4.875% First Priority Senior Secured NOtes . . . . . v vv v v iviiiie e et en . July 2026 1,250 1,250
1.65% First Priority Senior Secured Notes . . ... oo i i, e vv.. January 2027 400 400
1.50% First Priority Senior Secured Notes® . . .\ v v e et i ie e eeenn July 2027 - 367 434
4.50% Second Priority Senior Secured Notes . . . .. ...«..vvv.uveu.vw. ... February2026 298 300
5.625% Second Priority Senior Secured Notes . . ... .v .o ciiiinii i, Tuly 2027 500 500
Debt discounts and deferred fEes . . . .. v vvv ettt e 60)  (77)
FIngnes Feaseh o0 OHIEE ;  sevvanc s vxmamessmmenvabas spmmns sy ... - Various 49 78
SO DG ETI I s ¢ § s o men g e s g DR E R R E I REENT Y IR EEENE LD ' _9+—25§ .9.,460
Current portion of long-term debt .................... R (13) '(21’)
Long-term debt, less current portion ........... e e L $9 242 $9 439

(a) Euro denominated

Berry Global, Inc. Senior Secured Credit Facility

Our wholly owned subsidiary Berry Global, Inc.’s senior secured credit facilities consist of $3.4 billion of term loans

| and a $1 050 mlllmn asset—based revolvmg hne of credlt The aveﬂablhty under the revelvmg hne of credlt is the lesser

il’Wﬁ_ﬂtOI’ y.

The term loan facility is payable upon maturity. The Company may voluntarily repay outstanding loans under the
sen’i’er secured credit facilities at any time witheut premiUm or penalty, ether than customary “brea.kege”’ costs with
tne Company and subject te certam exceptmns each ef the Cempany S e)nstmg and future dlrect and mdlreet
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.

Desplte not hevmg financial maintenance covenants, our debt agreements eentam certain negative covenants. We are 1n
complmnee w1th all covenants as ef .ctober 1 2022 The faﬂure to Lemply W1th ‘these nega‘twe cevenants could restnct

make dlstnbutlons or redeem 1ndebtedness




Future maturities of long-term debt as of fiscal year end 2022 are as follows:

2023 . ....... e R e ... 8% 13
BETL ., . . vy oo g v mip ey e w6 g g pmmern s B f mant e B e ey as wmBonmd n g 810
B0 & s o o By oot sty on § il s o laoh wox B E R o w B e b B K B A K Rk B A 692
2 e T I M T ™ e e e e e e e e e e e e 1,269
Thereafter . . . . e S . R vevee 8
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Interest paid was $289 million, $318 million, and $430 million in fiscal 2022, 2021, and 2020, 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 financial instruments to help manage exposure to fluctuations in
interest rates and foreign currencies, These financial instruments are not used for trading or other speculative purposes.

Forthose 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 are 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. The Company
settled its €250 million swap agreement which matured May 2022 for proceeds of $6 million. During fiscal 2022, the
Company entered into additional transactions to cash settle existing cross-currency swaps and received proceeds of
$70 million. The swap settlement impact has been included as a component of Currency translation within
Accumulated other comprehensive loss. Following the settlement of the existing cross-currency swaps, we entered into
new cross-currency swaps with matching notional amounts and maturity dates of the original swaps.

As of October 1, 2022, the swap agreements mature June 2024 (€1,625 million) and July 2027 (£700 million). In
addition to cross-currency swaps, we hedge a portion of our foreign currency risk by designating foreign currency
denominated long-term debt as net investment hedges of certain foreign operations. As of October 1, 2022, we had
outstanding long-term debt of €785 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 Rate Swaps

Th‘e‘ 'p'ri'mary purpose "of 'the Ce‘-mpﬁaﬂy’s interest rat’e swap aati’Vi*ti&s is 't 1'nanage “interest' exp'e‘nse ﬂuauatiins

Level 2 mputs (substantzally observable)

During fiscal 2022, the Company elected to cash settle existing interest rate swaps and received net proceeds of
$201 million. The offset is included in Accumulated other comprehensive loss and is being amortized to Interest
expense through the term of the original swaps. Following the settlement. of the interest rate swaps, we entered into

interest rate swaps with matching notional amounts and maturity dates of the original swaps.

As of October 1, 2022, the Company effectively had (i) a $450 million interest rate swap transaction that swaps a
one-manth varlable LIB.R cantract f@r a fixed annual rate of 4. 128%, w1th an expwatmn date in June 2026, (11) a
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4.117% with an expiration date in June 2026, (iii) an $884 million interest rate swap transaction that swaps a
one-month variable LIBOR contract for a fixed annual rate of 3.573%, with an expiration in June 2024, and (iv) a
$473 million interest rate swap transaction that swaps a one-month Vanable LIBOR contract for a fixed annual rate of
4.370%, with an expiration in June 2024.

The Company records the fair value positions of all derivative financial instruments on a net basis by counterparty for
which a master netting arrangement is utilized. Balances on a gross basis are as follows:

Derivative Instruments S - Hedge Demgnatmn Balance Sheet Location 2022 2021

) Cross-currency swaps R P De31gnated ' Other assets - $147 $ —

CroSS-CUITENCY SWAPS . 4 ¢ v s é c 4« i c v v sinns. Designated Other long-term liabilities ~ — 323
IeredE TATE SWHDS « . on e s pawgaainssgn oy Designated ~ Other assets 11 _

FIBrest THIERNADY « iv s waws s s o srmag vis ham e Designated Other long-term liabilities -3 82

_____ Not designated  Other long-term liabilities 117 49

Interest rate SWaps . . v v v v v v v Fo v e o
The effect of the Company’s derivative instruments on the Consolidated Statements of Income is as follows:

Statements of |
; Income o o
Derivative mstruments | | Location . 2022 2021 2020

Cross—eurrerrcy swaps ... .. S Interest expense $(21) $(8) $(25)
IntereSt PAtS SWAPE +vus swnnpmonr s vpwemue s pusny s s s wanse s wew JNECIESE-EXpENSE 40 69 32

The amortization related to unrealized losses in Accumulated other comprehensive loss is expected to be $27 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 $561 million as of fiscal 2022, and fair value of our long-term -
indebtedness exceeded book value by $133 million as of fiscal 2021. The Cempany s long-term debt fair va]ues were
determined using Level 2 inputs as other significant observable inputs were not available. :

Non-vecurving Faiv Value Measurements
The Company has eertam assets that are measured at falr Value on a non- reeurrmg basm when 1mpa1rment mdwaters

Value only When the earrymg values exceed the fan‘ values The categerlzatlon ef the framework used to Value the assets

_is considered Level 3, due to the subjective nature of the unobservable inputs used to determine the fair value.

Included in the following tables are the major categories of assets and their current carrying values that were measured

~ at fair value on a non-recurring basis in the current year, along with the impairment loss recognized on the fair value -

measurement for the fiscal years then ended:
2022 _ |
Level 1 Level 2 Level 3  Total Impairment
§ 247§ 247 '
4,832 4,832
1,606 1,606
4342 4342
$11,027  $11,027 -

Indefinite lived trademarks . . .. .. .. R,
GOOAWIIl © o\ vttt e e

Definite lived intangible assets ... ........ .o,
Property, plant and equipment . .. ......oviinvniieanas
TOtAl . oo v ivie e inn s m s ol a is b i e e

711 Tﬁ
17 f 1T
Il 7

2021
m " Tmpairment
' $ 248 § 248 . §

5192 5,192 -
1,994 1,994  —
4,677 4,677

[
$12,111  $12,111 g 1

Indefinite lived trademarks . . . . . v oo i i i e s
GoGdWIll . oo it gy bt wdd o s § o Enidiatad §§ B ddlae §n e d E o
Definite lived intangible assets . .................... .
Property, plant and equipment . .............. ... 00,
0] 7 |

171 11 7
ITH 1178




m 2020
' Level 2 Level 3

§ 248 $ 248
- 5173 5,173
— 2249 2,249
----- | 4,561 4,561
$12,231  $12,231

Tl Tmpiimt

Level 1
o

Indefinite Iived trademarks « 2 @ 2 3 & B ¥ & & % B @ .8 & & F F OV & 8w e v oz @ @
Goodwill ........... ... ...... e e e e
Definite lived intangible assets

B 4 £ & 4 & & 4 & .2 = 4 & & £+ 4 4 4 & 5 & ® 4

o |

Pfﬂpﬂft}f, plﬁnt &ﬂdeqUipment ‘¥ 6 @ & 8 4 & & 8 & ® & a 4 2 € % & & 4 & & @
Total

111 T

2

& R W & _v:lr PO L] I o & P T i ¥ & - - ._i R :t._ - .q. . -_i': L " L l I W _-l. & _.t 'l

5. Commitments, Leases and Contingencies

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

Collective Bargaining Agreements

At the end of fiscal 2022, we employed approximately 46,000 employees, and approximately 20% of those employees
were covered by collective bargaining agreements. The majority of these agreements are due for renegotiation annually.

Leases

Supplemental lease information is as follows:

Leases Classification

Operatmg leases

Operating lease right-of-use assets Right-of-use asset

Current operating lease liabilities .. ..... Other current liabilities
Noncurrent operating lease liabilities . ... Operating lease liability
Finance leases:

Finance lease right-of-use assets ... ..... Property, plant, and equipment, net

Current finance lease liabilities . ... ... ..

Current portion of long-term debt

Noncurrent finance lease l‘l-ablhl;xes .+.... Long-term debt, less current portion

Lease Type Cash Flow Classification

$521

108
429

R e B

Lease Expense Categﬂry

o

Operatmg cash flows

Operating leases Lease cost

M & & & & & B w8 b B »

Fmance leases . . ......«...... Operatingcash flows Interest expense

Financing cash flows e

Amortization of right-of-use assets

2022

Weighted-average remaining lease term — operatingleases . . .. ... ... .. 7 years

Weighted-average remaining lease term — finance leases .. ........... 3 years
Wei'ghteda-amage diis-count-rate —-eparating leases ..vweiiivivniisan 4.5%

Right-of-use assets obtained in exchange for new operating lease liabilities were $38 million for fiscal 2022.

Litigation

8562
113
466

$ 57
14

38

2022

$132

2

19

9

2021

8 years

4 years
4.5%

The Company is party to various legal proceedings involving routine claims which are incidental to 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

operations or cash flows.
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6. Income Taxes

2022 2021 2020

Federal e e e e e e e e i iei .. 887 $56 $84
3 217 R 20 14 12
NOBU S, ettt ettt . 109 175 154
T T T T I T | Eig % %
Deferred: .'

Us. _
FEEral . . oo v ettt i 41T 9)
TR ) S - B+

L E A T T I I T M (45) (84) (54);

TRl GEeel ~ wonns ponpmut e i VPRI IR ERENE A E R RME N R P RRNEE T R (43) (’73) (96)

Expense for iNCOMEBTARES s v uwio f o v b bogh 6668 i ¥5aiio dibi faausisbobdds iy oi j$163 $172 $154

U.S. income from continuing operations before income taxes was $449 million, $2‘76 million, and $206 million for fiscal |
2022, 2021, and 2020, respectively. Non-U.S. mcome from continuing operatmns before income taxes was $485 million,
$629 mﬂhon ‘and $507 million for fiscal 2022, 2021, and 2020, respectively. The Company paid cash taxes of

$186 million, $200 million, and $243 million in flscal 2022, 2021, and 2020, respectively.

The reconciliation between U.S. Federal income taxes at the statutory rate and the Company’s benefit for income taxes
on continuing operations for fiscal years ended are as follows:
o 2022 2021 2020
U.S. Federal income tax expense at the statutory rate . .. ..  E S R P E e Ll BE S e :$196 $190  $150
Adjustments to reconcile to the income tax provision: |
LIS State IHCHIme (o eRPISEE » « . v vonn v oo wana s a s IR ERE E S S LBRREE KE T 20 | 11 6
Federal and statecredits . ..o oo v v v e ie i i, sesesssnnennessss U5 {165 (14
Share-based eampen'satibzn pxds s b bbdaiiiibbmasissdbidd ot rnddainy =8¢ @8y U
Tax law changes . i g hnd i s 8o i§ o bW T et o bbbl jwbansusiss OO 1l —
WithHoRNBE TRIEE &« i . s ws 05 6 6o Po i o 8 6o bom Bt v g 4§ @B mn § gl o ag§ 3 B 6 13 15
Changes in foreign valuation allowance , . ... ... ... v iiiii e - B (14) (8)
Poreign mmcometaxed MHE LS. . . i vum v i v inmiornis vabsnvisamsiny bi oo 8 12 9
Rate differences between U.S. and foreign .. ............. A e ® @ (6
Saleol SUbSIIALY . . o v s st vmu i e is sdd it dodwisdibiobinurinaenbiad ef i - 1 Qe —
Permanent foreign currency differences . . . . . v v it i e — (30 —
Lt I Y T T L L I e ... " S

Expense for income taxes ......... GhhF et bhbadosiynn e $168 $172 $154




fmaﬂclal reportmg and tax purposes The companents Gf ‘Ehﬁ net deferred income tax habﬂlty as 0f flsca] years ended
are as follows:

2022   2@21.

Deferred tax assets: S
Accrued liabilities aNd rESEIVES . . . sv v v v v v i v i s in e ovia s iuraieiiaes 875 8 101
THVEDNTOTIBE .t wow B o8 ihm ok o 2 e i em v o s wlm b g £ € S A 0 0 e M H 36 b om0 11 13
Net oDEratmE LOSSRArIVIOPWaId. « i v v s vi s s s mm v € 6 5 R RE RS 1 5 SR BD% 5§ ¥5 55 E &7 235 273
Interest expense carryforward . .. ...t e 107 58
IIetobES & v dd e b P BB ot s s s bhmed i i s vmupdd i Lbmud@ gy s wi b B e 105
Lot AR o 2ve 6t w A g 8Bt d v S BB ER S E§ o e PR I § BB BREY god ol B 134 144
Research and development credit carryforward . .. ... ... ... 13 13
Federal and state tax Credits ... i v o vww v vt 5 5 v i i v d s s ammam bbb oo bnva & 4bdad e 9 13
033 < D | SR
Jotalkdeletred BAXASSEIS & ux i v iww g 05 5 8 5855 08 2 bb®d s 88 bbada®% ki ddm 632 “77%6
NaAtOR AOWABREE: . . o5 sosus v 5 5 55 B ad 6585 FaSd § 55 Mha® G 5 5o sdd (.55 56 bd 8 (104)  (126)

Total deferred tax assets, net of valuation allowance . ............... ... ... ... 528 643

Deferred tax liabilities:
Property, plant and equipment . .. .. ... .. e e e e e e 450 430
Intangible assets ... ... e e e e e e, e e . 471 563
DETIVALIVES v v v o v e e e e e e e e e e e e e e e e e e 94 —
LeaSE ASSEE .« . v ot it e e e e e e e e e e e 131 139
11 71 O 24 13

.. . .. ’

TOtal d@fﬁrredtﬂx hﬂbi]ities e R B SR e R E o oA R ¥R FFRNE Y R A e, e I 170 1?145

Netdeferred tax Hability . . .0 v vt it i et s i ir sttt $(642) $ (502)

The Company had $65 million of net deferred tax assets recorded in Other assets, and $707 million of net deferred tax
liabilities recorded in Deferred imncome taxes on the Consolidated Balance Sheets.

As of October 1, 2022, the Company has recorded deferred tax assets related to federal, state, and foreign net operating
losses, interest expense, and tax credits. These attributes are spread across multiple jurisdictions and generally have
expiration periods beginning in 2021 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 $104 million and
5126 million as of the fiscal years ended 2022 and 2021, respectively, related to the foreign and U.S. federal and state
operations.

The Company is permanently reinvested except to the extent the foreign earnings are previously taxed or to the extent
that we have sufficient basis in our non-U.S. subsidiaries to repatriate earnings on an income tax free basis.
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Unceriain Tax Positions

The _f(j_ll.;{jwiﬁg table summarizes the activity rel_é,ted to our gross unrecognized tax benefits for fiscal years ended:

| 2022 2021

Begmnmg unrecognized tax benefits . . ... oo A $159 $168

Gross increases — tax positions in prior peﬂods k@ 5 EE I REREN P BRENSLE A B TEETT Z 9
Gross decreases — tax positions in priorperiods . ..., - (19 (6)

Gross increases — current period tax positions . ... ... e 13 6
Settlements . ............. S, O I e e e 9) 4)

Lapse of statute of Hmitations .. ... vvviiveiimmee s nnns.. A (25) (14)

Ending unrecognized tax benefits . . . ........... ... .. e i iieeebediiehhamiiling $12l $159

As of fiscal year end 2022, the amount of unrecognized tax benefit that, if recognized, would affect our effective tax
rate was $104 million and we had $34 million accrued for payment of interest and penalties related to our uncertain tax
positions. Our penalties and interest related to uncertain tax p031t10ns are included in income tax. expense.

As a result of global operatmns we file income tax returns in the U.S. federal various state and local, and forelgn
Junsdlctmns and are mutmely subject te exammatlon hy taxmg a,utherltles throughout the world Exeludmg petentlal

_assessments for years befere 201 8 Wlth few exeephons the major ferelgn jllI‘lSdlCtIOHS are no lenger sub]ect to income
tax assessments for year before 2015.

7. Retirement Plans

The Cempany SpQI‘ISGI"S defined centrlbutlon retlrement p}ahs cmfering substantlally all empleyees Contrlbutmns are
--speelﬂed thresholds Contnbutlon expense fer these plans was $42---mﬂhon $4’5 mllhon and $40 mﬂhon for fisea.l 2022,
2021, and 2020, respectively.

The majority of the North American and UK defined benefit pension plans, which cover certain manufacturing
facilities, are closed to future entrants. The assets of all the plans are held in a separate trustee administeredfund to
meet long-term liabilities for past and present employees The majority, $61 million, of Mainland Europe’s total
underfunded status relates to non-contributory pension plans within our German operations. There is no external
jfundmg for these plans dthough they are secured by msolvency insurance requlred under German law. In general, the

.....

The net amount of liability recognized is included in Employee Benefit Obhgatlons on the Consolidated Balance
Sheets. The Company uses fiscal year end as a measurement date for the retirement plans.

2022 . 2021

S North __ Mainland ~ "North Mainland
Cha';*n'ge in Projected B‘Ehefit Obligatims (PBO) _ America Ule Furope _M America _}JK Europe Total
Beginningof period . .. ...... . oo $338 $888 $196 §$1,422 $361 ?$888 $192  $1,441.
SEIVICE COSE « v v v ot e s et e e e — 1 5 6 — 1 4 5
Interestcost ....... e e 8 17 2 27 8 15 | 24
CULITENCY vt e v et e ve e e i ia e 1) (@152 ((30) (183) 1 48 2 51
Actuarialloss (gain) . .. .. ...voveven..... (I 44 (3D (358 (12) (28) 9 (31)
Benefit settlements . o . v vv v oo vee vt ety --- e &) By 3 — (5) (8)
Benefits paid . .. ... ..ot ..o @8 @) M By 1an @36 O (60)
Endofperiod . ....coovreiiiiinnnnnn. 3252' $ 480 430 $124 $ 856 $338 $888 $196  §1,422
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_ 2022 _ 2{]21 N
North Mainland North " Mainland
Change in Fair Value of Plan Assets America UK  Europe Total America ‘UK  Europe Total

Beginning of period . . ....... . ... ... $286 $828 $53 SLI67T $268 $769 $ 54  $1,091
CHELENOY & v dddime s ssbmnnm o by s o mm g b (1) (146) ) (154) 1 41 1 43
Returnonassets ...........covvineenn.  (41)  (225) 2) (268) 36 28 3 67
C O BN & o osovw 1% &0 o % 5 5 i ol E o 56 e - 19 8 27 1 26 T 34
Berelit settemefits oo oo b & e se s % % &% 58 5 0 i -y (5) (3) (3) e (5) (8)
BEHRITE PR & v ma v o P wd bd LR 605§ e G0 O 63 47 Q9 (7 (60)

! e

End of period . .... A B, $228 $ 446 $40 § 714 _$286 $828 $ 53 $1 16’7

Bl

Underfotided stATOS « oo cv o v s ovmwnssesns s $(24) 3(34) @_(_Sj) (142) $(52) $(6.) $<143) $ (255)

At the end of fiscal 2022, the Company had $65 million of net unrealized losses recorded in Accumulated other
comprehensive loss on the Consolidated Balance Sheets. The Company expects $1 million to be realized in fiscal 2023.

The following table presents significant weighted-average assumptions used to determine benefit obligation and benefit
cost for the fiscal years ended:

2022

‘North  Mainland
(Percentages) _ - _ America UK Europe

Welghted-avaraga assumptlons

Discount rate for benefit obligation . . .. .. ot it it e e e e 5.1 5.2 3.6
Discount rate for net benefit Cost . v v o v v v s v v tb e ns cn s s e s 2.3 2.1 1.0
Expected return on plan assets for net benefitcosts .. ... ... ..., 6.1 4.2 FA

22 .
North Mainland

Welghted-avarage assumptmns

Lissovt pats for Denelib- OBHBALIE o v » 5 1 s s s nemv s s mewn s Fr s swmn s 3y 2.5 2.2 1.0
Discount rate for net benefit Cost . . . . . o v e it i e 22 1.6 0.8
Expected return on plan assets for net benefitcosts . ..., ..............., 6.1 4.1 2.0

--In evaluatmg the expected return on plan assets Berry 00n51dered 1ts hlstomcal assummmns campared w1th actual

18 derlved f'mm target allocatmns----and hls‘tencal yleld by asset type A one quarter csf a percentage pomt reducuon of
expected return on pension assets, mortality rate or discount rate applied to the pension liability would result in an
immaterial change to the Company’s pension expense.

“tabla belc)w dlbclozses f&l]? values Gf ea,ch pensmn plan assct categary and le'vel wﬁhm the falr value hwrarc:hy n whmh it
falls. There were no material changes or transfers between level 3 assets and the other levels.
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Il

N
)

0

20

Fiscal 2022 Asset Category . _ _Levell
Cash and cash equwalents e e e e e .. $ 14

U.S. large cap comingled equity funds . ........... 69

U.S. mid cap equitymutual funds ..... . ......... 35

U.S. small cap equity & Corporate bond mutual
funds Gl B E % B oo e w6 ke e e e e e e s e e e

4
International equity mutual funds . ... ........... E
Real estate equity investment funds . . ............ 4
CADOTRIS BONUS o svvn s vy uamm 2543 BRBESE 5 8 B s
International fixed income funds e e e 5
International insurance policies . ............... —

Total ...... Y FRGIE W AR S NRY AN R AR PR § R W $149

Flscal 2021 Asset Categmy L o
Cash and cash equivalents ... ...........e.... $ 55

U.S. large cap comingled equity funds R 84

- U.S. mid cap equity mutual funds . .............. 50

U.S. small cap equity & Corporate bond mutual .

funds ......00 ..., e e e -.. 8
International equity mutual funds .. ............. 14
Real estate equity investment funds . . ... ......... 7
COrpOrate BORUS v ;v vww s s mo w6 b 65 83 HEWE 8 5 5 3 » —
International fixed income funds . . . . .. e 81
International insurance policies ......... e ad

Total ...... T pE R e e $299

Level2

Level 1

§ —

99

26
128
130

$383

B Level 2

271

157
161

~ -

8675

94

56
Al
$191

_Level 3

g

%14

69

108
124
184
135
41
$714

Tﬁtal

S

$1,167

84
50 .

3
285
194
197
242

The following benefit payments, which reflect expected future service, as appmprlata are expected to be paid for the

fiscal year end:

North
America

7. £ 7.2 S R T
- = R R ETTY 19
2027'141....i1i.f1,i%; e, 19

Net pension expense is recorded in Cost of goods sold and included the following components as of fiscal years ended:
2021

4]

UK

$ 27

28
29
30
164

w2

$ 6

Mainlan-d
Europe

6
8-

43

$5
24

S(13)

Total

$ 53
52
54

. &7

297

2020

$ 1
26
i
(46)



Our defined benefit pension plan asset allocations as of fiscal years ended are as follows:
Asset Category - _20:2 201

Debt securitiesand debt-like ... ... ... i i e e e e e e e e 45 38
International Insurance PolHCIES . . . . .t ottt e e 6 4
Other ........ AR R S WP S R ] L) ST pr RS 5
TOEL « e e e s e e 100%  100%

Equity securities and equity-like inStruments . ... ......ovveeevrnerunnnnirneenn.. 4T% 53%

The Company’s retirement plan assets are invested with the objective of providing the plans the ability to fund current
and future benefit payment requirements while minimizing annual Company contributions. The retirement plans held
$31 million of the Company’s stock at the end of fiscal 2022. The Company re-addresses the allocation of its
investments on a regular basis.

fﬁGIhtIGS In aﬂ mstances tha majorlty of the Operatmns from ratmnahzed facﬂltles was transfarred to @th er facﬂitles

within the respective segment. During fiscal 2020, 2021, and 2022, the Company did not shut down any facilities with
significant net sales,

The table below sets forth the significant components of the restructuring and transaction activity charges recognized
for the fiscal years ended, by segment:

2022 2021 2020
Consumer Packaging International . . ...........cviiriuin... $10 $56 $58

Consumer-Packaging North AMBNICE v oom v e s shmmsssss nmn o 5 o 10
LIt NAGTERIBIN.. , < wsmm s e s 5 AP EH L P MEEY N S E P F AN S Y 2 4)
Health, Hygiene & Speczal.nes e e . e e e e e e e e e e e e ___E ___Q)
Consolidated .. ... i ittt e e e e e e _$2_;3 @ $7

3l o

The table below sets forth the activity with respect to the restructuring charges and the impact on our accrued
restructuring reserves:
Restructuring

Employee . __
Severance Non-cash

and Facility Impairment Transaction
Beneﬁts Exnt CQStS harges Actmtles Total

Balanceasof fiscal 2020 .. ............ e $ 10 £ 7 $ - $17
CHALEES o« v vppm s mmen Bl cn® G o b ddHT L b bk v ¥ i L1 7 1 32 51
Non-cash asset impairment .. .............c..... s - (1) .. (1)
Cash . e f B b ke w A et ko e A e §d (15) (9)
Balama as ef HSCAL20Z] & v s s i n Ghbid b §§ $ 6 $§ 5
GCBEEZEE v . fovm v 6w m g Ry EWEE S a bk s b By g oo S 7 9
[ G| N W B o P R Wk R R R KK E Y S (11) an

Balance as le fiscal 2022 R R e d e i $ 2 $ 3

'[

(7) (29)
5’ 5 $ 5

1T 1 T

Since 2020, cumulative costs attributed to restructuring programs total $80 million.
9. Stockholders’ Equity

Share Repurchases

During fiscal 2022, the Company repurchased approximately 12.2 million shares for $709 million, at an average price of
$58.30. No shares were repurchased during fiscal 2021 and 2020. Authorized repurchases of $342 million remain
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available to the Company. All share repurchases were immediately retired. 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 earnings. -

Equity Incentive Plans

to employees ::tt the market Value ef the Company S steck on the date ef grant In f1seal 2021 the Cempeny amended

the 201 5 Berry Global Gmup, Ine Leng-Term Incentwe Plan to eutherlze th - 'ssuance ef 20 8 mllhon shares an

was $1 O mﬂhen

Information related to the equity incentive plans as of the fiscal years ended are as follows: |

2022 " 2021

" Number of _ Weighted _ Number of ‘Weighted
- Shares Average ~ Shares Average
(in thousands)  Exercise Price  (in thousa_ndsﬁj)._ Exerc:lse nee

Options outstanding, beginning of period . ... .. 11,302 $44.54 11,460 $40.84
.pthIlS gI‘aIltﬂd e & € B B E M e 8 B & & & & 8 408 ® 4 e & u & 13192 66n47 ' 13946 54-22

* OptionESxerelsetl « . vu s xas i aymnsanyy (752) 3531 (1,961) 32.23

Optmns forfeited or cancelled_ I | (86) 51.72 _ (1‘4’3) 48.72
Options outstanding, end of period .......... 11,656 $47.33 1 302 $44.54
Option price range at end of period . ........ . $16.00 - 6647 $1. 0.24 — 54.33
Options exercisable at end of period . ........ 6,718 5,260

Weighted average fair value of options --gr_an.ted |
JUtiip PEol swuwsarsvsn s s s wmewm s ‘e B 20.73 $ 16.36.

Generally, options vest annually in equal installments commencing one year from 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, generally
with the following weighted average assumptions:

2022 | 2021 | 2020
Risk-free interest Tate & : . v v v v v i st s o onmessenimusess 1.3% C0.5% 1.7%
Dividend yield . . o' o v e e e e 0.0%  0.0% 0.0%
VOLREIEY FHOtOr v v e o 5 bt fie k5 4 SR E o g kW &85 29.7% 304% 27.2%
Expected option hfe e e, 6.0 years 6.0 years 6.5 years

The following table summarizes information about the options outstanding as of fiscal 2022:
Weighted

Intrinsic Value - Remaining  Weighted Number Intrinsic Value  Unrecognized  Weighted

of Outstanding Contractual Exercise  Exercisable  of Exercisable Compensation Recognition

" (in millions) ~ Life Prlce (in thousands)  (in millions) (in millions)  Period

$46 . . . 6.1 years. -$4._7;.33 6,718 $42 $30 1.3 years
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The Company’s issued restricted stock units generally vest in equal installments over four years. Compensation cost is

recorded based upon the fair value of the shares at the grant date.

_ , 2022
Number of
Shares
(in thousands)
196
232

Awards outstanding, beginning of period

AWﬂI’dS gra-nted € o % 4 % @ b s & % s t @ @ w s & & & & & s & @« 4 & & & @
Awards vested

v &£ & & & & & ®x B 8 ® & A & 4 A £ & ‘H B € & & F 4. 4 & & # ¥

Awards forfeited or cancelled

4 3 8 4 8 & 8 8 ¥ P B & F ¥ 6 & $ # 8

Welghted
Average
Grant Price

$54.22
66.47
54.70
60.30

Awards outstanding, end of period

RN K B & 0w & & W 4 @& a & W &

2021

Number of
Shares
(m thmlsands) Grant Prwe

203
@
©

1 96

Weighted

Average

-
54,22
54.22
54.22

The Company had equity incentive shares available for grant of 7.1 million and 8.5 mﬂlmn as of Oct@ber L, 2022 and

October 2, 2021, respectively.
10. Segment and Geographic Data

Berry’s operations are organized into four reporting segments: Consumer Packaging International, Consumer

Packaging North Ar

us with our customers, provide improved service, and drive future growth in a cost efficient manner.

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

Net sales
Consumer Packaging International . . . . . PR e e

Engmeered Materials
Health, Hygiene & Specwlhes

Total ......

Operating income
Consumer Packaging International . . . . . e e e e e
Consumer Packaging North Amerlca-
Enginecred Matetials .. oy oou emmes oo msn e s woimesssnasins
Health, Hygiene & Specmltles T
Total

Depreciation and amortization

A% B & & & 4 & &£ & & = & & A & A & B & ® 4% % »

LN T T T SEE RN S N ST AN DA TR BN ST BN N SN S TR NS RSN R U T A SR B SR DA SR I S A D L TR A TR G TN S SR BN BN BRI R N

Consumer Packaging International . . . . ... ... vy
Consumer Packaging North America . ...... ... ... -
Engineered Materials
Health, Hygiene & Specialties
Total

lllllllllllllllllllllllllllllllllllllllllllllllllllll

£ 4 3 4 & W & 4 & 4 % s 4 & B ¥ . A 4 & R O R @ B E 4 W

Total assets:

Consumer Packaging International . . .. ... .. . i iiin i

Consumer Packaging North America .........
Engineered Materials
Health, Hygiene & Specialties

Total assets .

e

O T I S T L R S SR TR A TI SR TN SN SN TN NN A TI ST T TN NN TR TR T U SUN SR e LR TR TR S R RO U AR R S SRR T S T PR DR S

llllllllllllllllllllllllllllllllllllllllllllllllllllllllllll

2% 4 4@ & 4 4 & & = & 4+ & & & -k £ 4 4 W & & ¥ & B & # B 4 & a =

A M 4 4 & 4 # E p & & F 4 4 ¥ 2 & & ¥ s & £ 4 ® W @ 4 B B » (& & K @ B & AW & % 4 4 4

202

$ 346

338
328
230

$ 1,242

$ 317
214
112
176

5 819

4 & & & i + ®

llllllllll

N T L. I R

2021

$ 4,242

3,141
3,309

3,158
$l3 850.

$ 317

276

301

398
$ 1,292

$ 341
224
112

it s

2022

3,992

2,236

3,735

§ 854

2020

$ 3,789

2,766
2,594
$11,709

$ 273

1erica, Engineered Materials, and Health, Hygiene & Specialties. The structure is designed to align

275

336
295

$ 7,800

2,331
13,890

$17,882
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Net sales:

Ulﬁ'ted States and CanAda .. ..o vvet e e, $7,907 "

Long-lived assets:

United States and €Canada . . . . oo oo it vt it e e e e
Eurepe # 4 & & & 4 g & & & & & 8 B & & 4 3 4 4 & E B & 4 E & A & H & R A A4 A e L T T T LI SR S D O D D R R S

Restof world ... ... e e e e e e e e e e e e o

Selected information by product line is presented in the following tables:
. (in percentages)

Net sales: |
Packaging ...........urivinenennrnn. B nn FE T T i LY
Non-packaging . ..... T B G a e w g e s G E moaged og § RS m S BE b §F o
Consumer Pac:kagmg International ......... e
RIGIAODEN TOP v vii i 5 bon ¥ don b v s hdmdg 5 ka5 Ghhd b d b aoMbhosisbhobadhsis
- _ngld Closed Top R Il TT]NTRTYRTNTOTTT YTy

PIVBIENE . v o s s v wem 5 s S EEEET § R EES 5 EE B S ERE S § D e e e
_SpeCIaltleS e § 8 w6 § § il ol dad o o S b ¥ e ¥ o ow FELhoea § e B8 i s b bailE i o
Health, Hygiene & Specialties . . . . . ..o ii it ittt e it

11." Net Income pe‘rSh'are-

stockhglders by the welghted-avemge number Of common shares 'gutstandmg durmg the p_enod w1thaut conmderatiﬁn

2021

4,898 4,223
$13,850 - $11,709

2022 2021

3,616 4,574
- 1,350 1,532
S1L,792 $12,788

2022 2021 2020

to0% 100% 100%

41 37 42

100% 100% 100%
14% 18%  18%

51 47 47
35 35 35

100% 100% 100%

for common stock equivalents. Diluted EPS includes the effects of options and restricted stock units, if dilutive.

62% 5T% 55%

59%  63%  58% |



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

(in millions, except per share amounts) | 2022 2021 2020

Numerator

Denominator

Weighted average common shares outstanding —basic ..................... 1306 1346 1326
Dilutive shares . , ........ cop o BN K K WA N E R K EEET v snewes X237 25
Weighted average common and common equivalent shares outstanding - diluted . . 1328 1383 135. 1’_'

Per common share earnings
B::’lSiC M A o ® oM 4 & s aoa w m A @ e A e s e 8 8 & e & 6 8 & & s E & B % A & ® 4 bk &4 N & B o E e & & $ 5..37 $ 5.45 $ 4‘22

12. Subsequent Events

In November 2022, the Company’s Board of Directors authorized a quarterly cash dividend of $0.25 per share. The
first fiscal gquarter payment will be paid on December 13, 2022 to sharcholders of record as of December 1, 2022.

In November 2022, the Company announced an incremental board authorized $700 million of share repurchases.
Share repurchases will be made through open market purchases, privately negotiated transactions, Rule 10b5-1 plans,
or other transactions in accordance with applicable securities laws and in such amounts at such times as the Company
deems appropriate based upon prevailing market and business conditions and other factors. The expanded share
repurchase program has no expiration date and may be suspended at any time.
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Exhibit
No | . Desc.rlptmn of Exhibit

21  Rule2. 7 Anneuneement dated as of Ma.reh 8 2019 (meorperated by reference to EXhlblt % | to the
Company’s Current __Repert on Form 8-K filed on March 14, 2019).

2.2 Co-Operation Agreement, dated as of March 8, 2019, by and among Berry Global Group, Inc., Berry |
Global International Holdings Limited and RPC Group Plc (incorporated by reference to EXhlblt 2.2t0
the Company’s Current Report on Form 8-K filed on March 14, 2019). -

3l Amended and Restated Certificate of Incorporation of Berry Global Group, Inc., as amended through -
March 6, 2019 (incorporated by reference to Exhibit 3.1 to the Company’s Quarterly Report on
Form 10-Q filed on May 2, 2019).

3.2 Certificate of Amendment of the Amended and Restated Certificate of Incorporation of Berry Global
Group, Inc., dated February 24, 2021 (incorporated by referenee to Exhibit 3.1 to the Company’s Current
Report on Form 8-K filed on February 25, 2021).

3.3 Amended and Restated Bylaws of Berry Global Group, Inc., as amended and restated effective as of
February 24, 2021 (incorporated by reference to EXhlblt 3.2tothe Cempany s Current Report on
Form 8-K filed on February 23, 2021).

4.1 - Form of common stock certificate of Berry Plastics Group, Inc. (incorporated by reference to Exhibit 427 .
of Amendment No. 5 to the Company’s Registration Statement on Form S-1 filed on September 19, 201 2).

4,2 Indenture, by and between Berry Global Escrow Corporation and U.S. Bank National Association, as
Trustee and Collateral Agent, relating to the 4.875% First 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 8-K
filed on June 6, 2019).

42A Supplemental Indenture, among Berry Global Group, Inc., Berry Global, Inc., Berry Global Eserew
Corporation, each of the parties identified as a Subsxdlary Guarantor thereon, and U.S. Bank National

Assomatlen as Trustee, relatmg to the 4 8’75% FII‘St Prlerlty Semor Secured Netes due 2026 dated July

4.3 Indenture, by and between Berry Global Escrow Corporation and U.S. Bank National Assomatlon as
* Trustee and Collateral Agent, relating to the 5.625% Second Priority Senior Secured Notes due 2027,
dated June 5, 2019 (incorporated by reference to Exhibit 4.2 to the Company’s Current Report on

Form 8-K filed on June 6, 2019).

4.3A Supplemental Indenture, among Berry Global Group, Inc., Berry Global, Inc., , Berry Global Escrow
Corporation, each of the parties identified as a Subsidiary Guarantor thereon and U.S. Bank National
Association, as Trustee, relating to the 5. 625% Second Priority Senior Secured Notes 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 J illy- 2, 2019).

4.4 Indenture among Berry Global Inc certam guaranters party thereto U S Bank Natlonal Assoelatwn

and Reglstrar relatmg to the 1 00% Fll‘St Prlerity Semor Secured Netes due 2025 and l 50% F1rst Prlorlty
Senior Secured Notes due 2027, dated January 2, 2020 (incorporated by reference to Exhlblt 4.1 to the

Company’s Current Report on Ferm 8-K filed on January 2, 2020).

1.5 Indenture among Berry Global, Inc., certain guarantors party thereto, U.S. Bank National Association, as
Trustee and Collateral Agent, relatlng 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).
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45A

47

4.8

4.9

411

4.12

10.1

10.2

Registration Ri
subsidiary of Berry Global, Inc. identified therein, and I.P. Margan Securities LLC, Cltlgroup Global

Descrlptmn of Exhibit

Natmﬂal Assomaﬂon as Tms.tee and C@].la,teral Agem relatmg to the 1 57% F 1rst Prlorlty Semor Secured
Nates due 2026 ddted March 4 2021 (mcorporated by reference to Exhibit 4.1 to the Company’s Current

I:ndmmre:.am@ng Berry Global, Inc., certain guarantors party thereto, U.S. Bank National Association, as

Trustee and Collateral Agent, relating to the 0.95% First Priority Senior Secured Notes due 2024, dated
January 15, 2021 (incorporated by reference to Exhibit 4.1 to the Company’s Current Report on Form 8-K

filed on January 15, 2021).

Indenture, among Berry Global, Inc., certain guarantors party thereto, U.S. Bank National Association,
as Trustee and Collateral Agent, -relatmg to the 1.65% First Priority Senior Secured Notes due 2027, dated
June 14, 2021 (incorporated by reference to Exhibit 4.1 to the Company’s Current Report on Form 8-K

filed on June 14, 2021).
'Reglstratmn nghts Agreement by and between Berry Global, Inc., Berry Global Gmup, Inc., each

subsidiary of Berry Global, Inc. identified therein, and Citigroup Glabal Markets Inc. and J.P. Morgan
Securities LLC, on behalf of themselves and as representatives of the initial purchasers, relating to the
1 5’7% F].r-st Prmnty Semor Secured ’\Iotes due 2026 (1ncarp0rated by reference to Exhibit 4.2 to the

Reglstratmn Rights Agrcement by and between Berry Global, Inc., Berry Global Group, Inc., each

subsidiary of Berry Global, Inc. identified therein, and Citigroup Glabal Markets Inc. and J.P. Morgan

Securities LLC, on behalf of themselves and as representatives of the initial purchasers, relating to the

0.95% First Prmrl‘ty Senior Secured Notes due 2024 (incorporated by reference to Exhibit 4.2 to the

Company’s Current Report on Form 8-K filed on January 15, 2021).

Registration Rights Agreement, dated March 4, 2021, by and between Berry Global, Inc., Berry Global
Group, Inc., each subsidiary of Berry Global, Inc. 1dent1ﬁed therein, and Citigroup Grlobal Markets Inc.
Goldman Sa,chs & Co. LLC and Wells Fargo Securities, LLC, on behalf of themselves and as
representatives of the initial purchasers, relating to the 1.57% First Priority Senior Secured Notes due
2026 (incorporated by reference to Exhibit 4.2 to the Company’s Current Report on Form 8-K filed on
March 5, 2021).

rhts Agreement, by and between Berry Global, Inc., Berry Global Group, Inc., each

Markets 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),

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).

$850,000,000 Third Amended and Restated Revolving Credit Agreement, dated as of May 1, 2019, by and

among Berry Global, Inc., Berry Global Group, Inc., the lenders party thereto, Bank of America, N.A., as
.cellateral agent and admlmstmtwe agent and the fmancml 1nst1tut10ns party theram (mcorporated by

amon g Berry Plastlcs Corpomtmn formerly knﬂwn as Berry Plastms H@ldmg Corperatmn Berry P}astms
Group, Inc., Credit Suisse, Cayman Islands Branch, as collateral and administrative agent, the lenders
'party thereta from tlme to tmle and the other fmancml mstltutmns party thereto (mcorparated by
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Exhibit
No

103

10.4

10.5

10.6

10.7

10.8

10.9

10.10

10.11

Deserlptwn of Exhibit

| Berry Plastrcs Groupj Inc Berry Plastrcs Corporatron certam sub31d1arres 1dent1fied as partles there‘te
Bank of America, N.A. and Credit Suisse, Cayman Islands Branch as first lien agents, and U.S. Bank
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, 2013).

U.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 therem Credlt Sulsse AG Caymarr Islands Branch as admmlstratwe egent for the lenders

Cltrbank N A as mcremental term L lender therem (mcerporated by reference to Exhlblt 10 7 to the
Company’s .An_nual Report on Form 10-K filed on November 21, 2017).

'U S' $I 644 '750 000 and'$'498 ‘750000 Ineremental Assumption Agreement dated as ef Auguet 10 2011'7,

‘1mtlal Term M lender and Wells Farge Bank Natlonal Assocratren as mmal Terrn N lender therem
(incorporated by reference to Exhibit 10.8 to the Company’s Annual Repert on Form 10-K filed on

November 21, 2017).
U. S. $900 000 000 and $814 375 000 Ineremerrtal Assumptren Agreement deted as of November 27 2017,

'therem Credlt Sursse AG Cayman Islands lranch as admmlstratwe agent fer the lenders under the term
loan credit agreement referenced 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).

U.S. $1,644,750,000 and $496,250,000 Incremental Assumption Agreement and Amendment, dated as of

February 12, 2018, by and among E Berry Global Group, Inc., 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 Q lender,

and Citibank, N.A., as initial Term R lender therein (incorporated by reference te Exhibit 10.2 to the

Company’s Quarterly Report on Form 10-Q filed on May 3, 2018).
U.S. $800,000,000 and $814,375,000 Incremental Assumption Agreement, dated as of May 16, 2018, by

and among Berry Global Group, Inc., 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 S lender, and Citibank, N.A., as initial

Term T lender therem (mcorperated by reference to Exhibit 10.1 to the Company S Quarterly Report on

Incremental Assumptron Agreement and Amendment, among Berry Global Group, Inc., Berry Global,
Inc. and certain subsidiaries of Berry Global, Inc., as Loan Parties, Credit Suisse AG, Ceyman [slands
Branch, as Administrative Agent, Goldman Sachs Bank USA, as Initial Term U Lender, and Goldman
Sachs ] __ank.USA ‘as Initial Term V Lender, dated as of July 1, 2019 (incorporated by reference to

Exhibit 10.1 to the Company’s Current Report on Form 8-K. fileden.July' 2, 2019).

Amendment and Waiver to Equipment Lease Agreement dated as of January 19, 2011, between

Chrcepee Ine as Lessee and Gessamer Holdrngs LLC as Lessor (mcorporated by reference to

Inc as L__essee __and Gos_samer Holdmgs_ LLC__ as Lessor _(_mcorporated by reference te E_Xhlblt 10 17 to
AVINTIV Specialty Materials Inc.’s Registration Statement Form S-4 filed on October 23, 2011),
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Exhibit

No

10.12

10.13

1014+

10.15¢

10.16%

10.17%

10.18%

10.19%

10.20%

10.21%

10.22%

10.237

10.24%

10.274

AVINTI.V Speelal_ty Materlj.als _In.c_ s _uerterly Repert on Form 10 Q flled on Mey 1_5_ 2101_2_)_

Deeeuptmn of Exhibit

ETmrei Amendment to Equlpmem Lease Agreement dated as ef Febr'ua,ry 28 2012 between Chleopee

Four'th Amendment te Eq’ui’pment 'LeaSe A’greement 'dated as of’ March' 22 2013 between Chimpee Inc.,

AVINT_[V Speel_alty Matenals Inc S Quarterly Report on Ferm 10 Q fﬂed on Me.y 9 201 3)
2006 Equity Incentive Plan (incorporated by reference to Exhibit 10.8 to Berry Plastics Corporation’s

Registration Statement Form S-4 filed on November 2, 2006).

Amendment No. 2 to the Berry Plastics Group, Inc., 2006 Equity Incentive Plan (incorporated by
reference to Exhibit 10.9 to the Company’s Annual Report on Form 10-K filed on December 11, 2013).

Amendment No. 3 to Berry Plastics Group, Inc. 2006 Equity Incentive Plan (incorporated by reference to
Exhibit 10.1 to the C‘empanyﬂ's. Current Repert on Form 8-K filed on March 10, 2015).

s Group, Inc. 2006
Eqmty Ineentlve Plan (mcorpereted by reference to Exhxblt 10 2 te the Cempany s Current Report on
Form 8-K filed on July 22, 2016).

Omnibus amendment to awards granted under the Berry Plastics Group, Inc., 2006 Long-Term Incentive
Plan (incorporated by reference to Exhibit 10.10 to the Company’s Annual Repert on Form 10-K filed on

December 11, 2013).

Form of Performance-Based Stock Option Agreement of Berry Plastics Group, Inc. (incorporated by
reference to Exhibit 10.9 to Berry Plastics Corporation’s Registration Statement Form S-4 filed on
Nevember--‘Z,.m.6{);.

Exhlblt 10 10 to Berry Plastlcs Cerperatmn S Registratlon Statement Ferm S-4 ﬁled on November 2
2006).

Form of Time-Based Stock Option Agreement of Berry Plastics Group, Inc. (incorporated by reference to
Exhibit 10.11 to Berry Plastics Corporation’s Registration Statement Form S-4 filed on November 2,
2006).

(meerpereted by reference to Exlnbu 10 12 te Berry Plestzes Cerperetwns Reglstratmn Statement
Form S-4 filed on November 2, 2006).

Employment Agreement of Thomas E. Salmon (incorporated by reference to Exhibit 10.1 to the
Company’s Current Report on Form 8-K filed on February 6, 2017).

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 Repert on
Form 8-K filed on December 28, 2015).

Berry Plastics Group, Inc. 2012 Long-Term Incentive Plan (incorporated by reference to Exhibit 10.27 to
the -Cempa:ny’e Annual Repert on Form 10:K filed on December 17, 20’1‘2),&

.reference to Exhlblt 1() 31 to the Company S Annual Report on Form 10-—K flled on December 11 2013)

:.mmbus amendment to awards granted under the Berry Plastics Greup, Inc., 2012 Long-Term Incentive
Plan (incorporated by reference to Exhibit 10.32 to the Company’s Annual Repert on Form 10-K filed on

December 11, 2013).
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Exhibit

Ne

1028F

10.294

10.30%
10.317

10.32%

10.34+
10.357
10.36%
10.37%
10.38¢

10.39%

10.407

10.41%

Descrlptmn of Exhibit

.Amendment No. 2 to the Berry Plastics Group, Inc. 2012 Long-Term Incentwe Plan (mcorperated by

reference to EXhlblt 10.2 to the Company’s Current Report on Form 8-K filed on March 10, 2015).
Ferm ef' 2016 .mmbus Amendment te Awards Granted Under the Berry Plastres Greup, Ine 2012

iFﬁrm 8- K filed. on J uly 25_2_ 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).

Form of 2016 Omnibus Amendment to Awards Granted Under the Berry Plastics Group, Tnc. 2015
Long-Term Incentive Plan (incorporated by reference to Exhibit 10.4 to the Company’s Current Report on
Form 8-K filed on July 22, 2016).

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 January 15,2015

(incorporated by reference to Exhibit 10.1 to the Company’s Quarterly Report on Form IO—Q filed on

January 30, 2015).

Employment Agreement, dated January 1, 2002, between the Berry Plastics Corperatiorl 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. 1 to Employment Agreement dated as of September 13, 2006, by and between the Berry
Plastics Corporation and Curtis Begle (incorporated by reference to Exhibit 10.3 to the Company’s
Quarterly Report on Form 10-Q 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 (mcorporated by reference to Exhibit 10.4 to the Cempany 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 Exh1b1t 10.5 to the Company’s Quarterly

Report on Form 10-Q 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 Cempany s

Quarterly Report on Form 10-Q filed on January 31, 2014).

Employment Agreement, dated February 28, 1998, between Berry Plastics Cerperatmn and Mark Miles,
together 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 10-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),

_Semor Exeeutwe Empleyment Contract dated as of September 30 2015 by and between PGI Speela.lty

Deeember 18 20.1 6 fmm Berry Glebal Ine (fsz’a. Berry Plastles Cerperatron) (mcorperated by reference
to Exhibit 10.2 to the Company’s Quarterly Report on Form 10-Q filed on February 7, 2018).
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Exhibit
No

Description of EXhlblt )

1042+
10.437

10.44%
10.46+

%3 1®
22.1%
23.1%
3L.1*
31.2%
32.1*
L
LO1.INS

101.SCH

101.CAL

101.DEF
101.LAB
101.PRE
104

Emplayment Agreement, dated December 16, 2010, between Berry Plastzcs Cmporatmn aind Jascm

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. 2015 Lon g-lerm 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 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).

Subsidiaries of the Registrant.

List of Subsidiary Guarantors.

Consent of Independent Registered Public Accounting Firm.

Rule 13a-14(a)/15d-14(a) Certification of the Chief Executive Officer.
Rule 13a-14(a)/15d-14(a) Certification of the Chief Financial Officer.
Section 1350 Certification of the Chief Executive Officer.

Section 1350 Certification of the Chief Financial Officer.

Inline XBRL Instance Document (the instance document does not appear in the Interactive Data File

because its XBRL tags are embedded within the Inline XBR L document).
Inline XBRL Taxonomy Extension Schema Document.

Inline XBRL Taxonomy Extension Calculation Linkbase Document.
Inline XBRL Taxonomy Extension Definition Linkbase Document.
Inline XBRL Taxonomy Extension Label Linkbase Document.

Inline XBRL Taxoﬁnamy- Extension Presentation Linkbase Document.

*  Filed or furnished herewith, as applicable.

.;. :Mana-g ement contract or compensatory pl’a'n: 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 reglstrant has duly

caused this report to be signed on its behalf by the undersigned, thereunto duly authorlzed on the 18th. day of
November, 2022.

BERRY GLOBAL GROUP, INC,
By /s/ Thomas E. Salmon

Thomas E_f_ Salmon
Chief Executwe Officer

_.Sgl.gn;atum - Title -~ Date

/s/ Thomas E. Salmon Chief Executive Officer and Chairman of the - November 18, 2022
Thonas I Sahnon ' Board of Directors and Director
(Principal Executive Officer)

/s/ Mark W. Miles Chief Financial Officer November 18, 2022

/s/ James M. Till | Executive Vice Ptesid}ent and Controller 'November 18, 2022
~ James M. Till " ' ~ (Principal Accounting Officer)

/s/ B. Evan Bayh _ Director November 18, 2022
B.Bvan Bayh ) |

/s/ Jonathan F. Foster Director November 18, 2022
Jonathan F. Foster |

Js/ 1dalene F. Kesner . Director © November 18,2022
Idalene F. Kesner

/s/ Jill A. Rahman | Director ~ November 18, 2022
Jill A. Rahman

/s/ Carl J. Rickertsen : Director | November 18, 2022
Carl J. Rickertsen

/s/ Paula Sneed | Director November 18, 2022

Paula Sneed

s/ Robert A. Stecle Director November 18, 2022
Robert A. Steele |

/s/ Stephen E. Sterrett Ditsstor N
Stephen E. Sterrett

/sl Scott B. Ullem Director November 18, 2022
Scott B. Ullem -
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Non-Gaap Financial Measures®

Operating EBITDA and adjusted earnings per share, as presented in this document, are supplemental
financial measures that are not required by, or presented in accordance with, generally accepted

accounting principles in the United States (“GAAP”). Reconciliations of such measures to GAAP

financial measures are provided below. Investors are urged to consider carefully the comparable
GAAP measures and the reconciliations to those measures provided. For further information, see the

accompanying Form 10-K.

- US GAAP Operaing i'mm'--
Add: depreciation and amortization
Add: restructuring and impairment
Add: business optimization and other expense

Operating EBITDA

Net income per uted shre
QOther expense
Restructuring & transaction activities
Amartization of intangibles from acquisition
Non-comparable items (tax & other)
Income tax impact on items above

Adjusted net income per diluted share

2013

$761
538
36

45

£1,380

0.93

(0.88)

(0.08)

$4.22

2019
$974

613

(126)

69

$1,530

2020

$1,179

845
79
54

$2,157

(G.01)

(0.58)

$6.40

2021

$1,292

854

51

27

$2,224

2021
§5.30
0.37

(0.24)

$7.21

(0.67)

2022
120
819
23

17

$2 101

2022

$5.77
019
0.17
1.94

013

(0.52)

$7.40
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Stockho '

Corporate Headquarters
Berry Global Group, Inc.
101 Oakley Street
Evansville, Indiana 47710
812.424.2904
berryglobal.com

Investor Relations Contact
Dustin Stilwell
812.306.2964

ir@berryglobal.com

Annual Meeting of Shareholders
February 15, 2023, at 10:00 a.m. Central Time,

Bally’s Evansville Executive Conference Center—Room Walnut D

450 NW Riverside Dr,, Evansville, Indiana 47708

Computershare
P.O. Box 505000
Louisville, KY 40233
800.962.4284

Independent Registered Public Accounting Firm
Ernst & Young LLP

Additional Information
You can access financial and other information about Berry Global Group, Inc. at ir.berryglobal.com, including
press releases, Forms 10-K, 10-Q, and 8-K as filed with the Securities and Exchange Commission; and
information on Corporate Governance such as charters of Board Committees, our Global Code of Business
Ethics, and Corporate Governance Guidelines. You can also request that any of these materials be mailed to
you at no charge by writing us at the address above.




v
" RIS
- i ........r [
e [ Ja T
=gy . T
LA
r

. T i
i .....h..._m._n_#.__nu_.. i e ol ....n_.“...n."_..... Tt

[

-
.o
gl D T L L e

L

X N i ~ T [P RS P P I
.fu_.. .%Fﬂwﬁulwﬁ.hf o “........".q__.........“,.”_.._. ....n. u ' [
H -

1.877.662.3779 | berryglobal.com



