


FINANCIAL HIGHLIGHTS

FISCAL YEARS ENDED SEPTEMBER 27, 2014 SEPTEMBER 28, 2013 % INCREASE

Net Sales $4,958 $4,647 7%

Adjusted EBITDA 830 790 5%

Adjusted Free Cash Flow 302 238 27%

NET SALES (IN MILLIONS) ADJUSTED EBITDA (IN MILLIONS)
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2014 LETTER TO OUR SHAREHOLDERS

Dear Fellow Shareholders,

I am pleased to report that fiscal 2014 was a very solid year here at  

Berry Plastics – we achieved record net sales, adjusted EBITDA and 

adjusted free cash for any fiscal year in the Company’s history. Specifically, 

in fiscal 2014 we achieved net sales of approximately $5 billion, adjusted 

EBITDA of $830 million, and adjusted free cash flow in excess of $300 

million. Most notable, was the fact that we achieved these records, in spite 

of weak consumer demand and persistent increases in raw material costs. 

Also during fiscal 2014, the remaining stock that had been held by private 

equity investors was sold, marking the completion of our transition to an independent publicly  

traded company. 

I am confident in the future success of Berry Plastics and our ability to continue to strategically grow and 

further strengthen our Company – this will be accomplished through the unwavering dedication of our 

employees who maintain focus on our key strategies. 

In addition to the financial records set during the year, we also achieved progress in many areas to  

enhance our Company and overall shareholder value. Throughout our Company’s history, we have always 

had a relentless focus on creating unique and innovative products in strong, stable consumer-centric end 

markets. With one of the most comprehensive portfolios of technological capabilities in the industry we have 

the ability to be a “one-stop shop” for our customers. As we have grown over the past several decades, we 

have strengthened our portfolio and suite of product offerings allowing Berry to create innovation through the 

interface of rigid and flexible plastic technologies. These capabilities can be seen in many of our new  

and innovative product offerings such as Versalite™ and NuSeal/Barricade™. 

During the fiscal year, we also acquired Graphic Flexible Packaging, LLC’s flexible plastics and film business,  

the controlling interest of Qingdao P&B Co., LTD, and the Healthcare Containers and Closures business from 

Rexam. Our successful integration of these businesses has gone according to plan. We recognized typical 

synergies from these acquisitions during the fiscal year and are pleased with the overall seamless fit of these 

businesses into the Berry Plastics culture. Now, as we enter fiscal 2015, we believe we are well positioned to 

benefit from our executed strategies. 

Finally, Berry Plastics will continue to take the necessary, proactive steps to remain competitive and a leader 

in plastics packaging through a relentless focus on building and strengthening our competitive advantages.  

I am confident that the people at Berry Plastics will continue to drive our results and achieve our goals.

Jon Rich
Berry Plastics Group, Inc.
Chairman
Chief Executive Officer



STRATEGY

At Berry Plastics, everything we do is driven by our ability to imagine new possibilities, our determination 

to deliver the highest quality results and our passion for meaningful improvement, all guided by a corporate 

culture that places safety and integrity above all. 

LEVERAGE REDUCTION 

•	 Goal to reside in a 2x – 4x range of adjusted EBITDA to net debt

•	 Leverage reduction goal of ½ turn per year

•	 Replacing higher coupon debt with lower coupon debt

ORGANIC GROWTH

•	 Leader in plastic packaging – highest growth substrate

•	 Innovation at the interface of rigid and flexible technologies

•	 Focused on stable end-markets with favorable long-term  

 growth dynamics

INTERNATIONAL EXPANSION 

•	 Disciplined approach

•	 Primarily focused in China

•	 At or above the Company’s average adjusted EBITDA margins

ACQUISITION GROWTH

•	 Value accretive acquisitions

•	 History of exceeding synergy estimates

•	 Core competency



OUR SOLUTIONS

RIGID OPEN TOP

Our Rigid Open Top division primarily consists of containers and drink cups. The largest end uses for our packages 

are consumer-oriented end markets such as food and beverage. A sample of our customers incIude: McDonald’s®, 

Starbucks®, Dannon®, ConAgra Foods®, and Unilever™. 

RIGID CLOSED TOP

Our Rigid Closed Top division primarily consists of closures, overcaps, bottles, prescription containers, and tubes. 

The largest end uses for our packages are consumer-oriented end markets such as food and beverage, healthcare, 

personal care, and household chemicals. A sample of our customers include: McCormick®, Pepsico®, Coca-Cola®, 

Clorox®, and Kraft®.

ENGINEERED MATERIALS

Our Engineered Materials division primarily consists of tapes and adhesives, PE-based film products and can 

liners, and pipeline corrosion protection solutions. The largest end uses for our solutions are food and beverage 

packaging, oil and gas, building and construction, specialty, and retail end markets. A sample of our customers 

include: The Home Depot®, Kraft®, Nestlé®, Pepsico®, and Walmart®.

FLEXIBLE PACKAGING

Our Flexible Packaging division primarily consists of films, bags, and pouches. The largest end uses for our flexible 

packaging products are consumer-oriented end markets such as food and beverage, medical, and personal care. A 

sample of our customers include: Kraft®, Kimberly-Clark®, ConAgra Foods®, Mondelez™, and Proctor & Gamble™.



DIRECTORS & EXECUTIVE OFFICERS

DIRECTORS
(As of January 15, 2015)

B. Evan Bayh
Senior Advisor of Apollo Global Management and Partner at McGuireWoods LLP
Joined 2011

Jonathan F. Foster
Founding and Managing Director of Current Capital LLC
Joined 2014

David B. Heller
Former Global Co-Head of Securities Division at Goldman Sachs & Co.
Joined 2012 (Resigned from Board January 7, 2015)

Idalene F. Kesner
Dean of Indiana University’s Kelley School of Business
Joined 2014

Jonathan D. Rich
Chairman and Chief Executive Officer
Joined 2010

Carl. J Ricketsen
Managing Partner of Pine Creek Partners
Joined 2013

Ronald S. Rolfe
Former Partner of the Litigation Dept. of Cravath
Joined 2013

Robert V. Seminara
Member of Apollo Global Management
Joined 2006

Robert A. Steele
Former Vice Chairman of Health Care at Proctor & Gamble™
Joined 2014

Stephen E. Sterrett
Former Senior EVP and CFO of Simon Property Group
(Appointed to Board January 7, 2015)

EXECUTIVE OFFICERS  
(As of January 15, 2015)

Jonathan D. Rich
Chairman
Chief Executive Officer

Mark W. Miles
Chief Financial Officer

Curt L. Begle
President
Engineered Materials 

Lawrence A. Goldstein
President
Flexible Packaging

Jason K. Greene
Executive Vice President
General Counsel & Secretary

William J. Norman
President
Rigid Packaging – Open Top 

Thomas E. Salmon
President
Rigid Packaging – Closed Top

Jeffrey D. Thompson
Executive Vice President
International

James M. Till
Executive Vice President
Corporate Controller

Pictured L to R: J. Foster, E. Bayh, R. Seminara, D. Heller, J. Rich, I. Kesner, R. Rolfe, R. Steele, 
and C. Rickertsen.



NON-GAAP FINANCIAL MEASURES

Adjusted EBITDA and Adjusted Free Cash Flow, 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 page 21 of the accompanying Form 10-K.

FISCAL
2010 2011 2012 2013 2014

U.S. GAAP Operating Income $124 $42 $325 $386 $316

Add: depreciation and amortization 317 344 355 341 358

Add: restructuring and impairment 41 221 31 14 30

Add: business optimization and other expense 59 49 60 34 81

Add: pro forma acquisitions 15 55 6 2 18

Add: unrealized cost savings 58 39 26 13 27

Adjusted EBITDA $614 $750 $803 $790 $830

FISCAL
2013 2014

Cash Flow from operating activities $464 $530

Additions to property, plant, and equipment, net (221) (196)

Tax receivable agreement payment (5) (32)

Adjusted Free Cash Flow $238 $302
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