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FIBERWEB LIMITED

Directors' Report for the period ended 30 December 2017

Directors' report
The Directors present their report and financial statements to the period ended 30 December 2017.

Principal activity
The Company's principal activity is that of an investment holding and group financing company.

Going concern

The Directors have considered the use of the going concern basis in the preparation of the financial
statements and concluded that it was appropriate. More information is provided in Note 2 to the financial
statements.

Directors

The directors who held office during the period were:
J K Greene

M W Miles

Disclosure of information to the auditors

Each of the persons who is a director at the date of approval of this report confirms that:
e so far as the directors are aware, there is no relevant audit information of which the Company's auditor
is unaware; and
o the directors have taken all the steps that they ought to have taken as a director in order to make
themselves aware of any relevant audit information and to establish that the Company's auditor is
aware of that information.

This confirmation is given and should be interpreted in accordance with the provisions of s418 of the
Companies Act 2006.

In accordance with s485 of the Companies Act 2006, a resolution for the re-appointment of Lambert
Chapman LLP as the Company's auditor will be proposed at the forthcoming Annual General Meeting.

"

M W Miles
Director
Date: 1 August 2018



FIBERWEB LIMITED

Statement of directors’ responsibilities

The directors are responsible for preparing the Director's Report and the financial statements in accordance
with applicable law and regulations.

Company law requires the directors to prepare financial statements for each financial period. Under that law
the directors have elected to prepare the financial statements in accordance with United Kingdom Generally
Accepted Accounting Practice (United Kingdom Accounting Standards and applicable law). Under company
law the directors must not approve the financial statements unless they are satisfied that they give a true and
fair view of the state of affairs of the Company and of the profit or loss of the Company for that period.

In preparing these financial statements, the directors are required to:
* select suitable accounting policies and then apply them consistently;
* make judgements and accounting estimates that are reasonable and prudent;
» state whether applicable UK Accounting Standards have been followed subject to any material
departures disclosed and explained in the financial statements; and
¢ prepare the financial statements on the going concern basis unless it is inappropriate to presume that
the Company will continue in.business.

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



FIBERWEB LIMITED

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF FIBERWEB LIMITED

Opinion

We have audited the financial statements of Fiberweb Limited for the period ended 30 December 2017 which comprise the
statement of comprehensive income, the statement of changes in equity, the statement of financial position and the related
notes 1 to 15. The financial reporting framework that has been applied in their preparation is applicable law and United
Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice), including FRS 102 "The
Financial Reporting Standard applicable in the United Kingdom and Republic of Ireland".

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

In our opinion the financial statements:

e give a true and fair view of the state of the company's affairs as at 30 December 2017 and of its profit for the year
then ended; .

o have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and

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

Basis for opinion

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

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

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

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

Other information

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

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

We have nothing to report in this regard.

Opinion on other matter prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of the audit:
« the information given in the Directors' Report for the financial period for which the financial statements are prepared is
consistent with the financial statements; and
o the Directors' Report have been prepared in accordance with applicable legal requirements.

Matters on which we are required to report by exception
In the light of our knowledge and understanding of the company and its environment obtained in the course of the audit, we
have not identified material misstatements in the Directors' Report.
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FIBERWEB LIMITED

Statement of comprehensive income
For the period ended 30 December 2017

Administrative expenses
Operating loss
Loss on ordinairy activities before finance charges

Interest receivable and similar income

Interest payable and similar charges

Profit/(loss) on ordinary activities before taxation
“Taxation
Profit/(loss) fof the financial period

Total other comprehensive loss for the period

Total compréhensi\_/e incomel(lo_ss‘). for the period

All profits or losses are derived from.continuing operations.

The_compény haé no recOghised géihs or losses for the period other than the results above.

The accompanying notés form an integral part of this statement of comprehensive incorﬁe.

52 week
Period ended
30 December

53 week
Period ended
31 December

2017 2016
£000 £000
(78) (2,710)
(78) (2,710)
(78) (2,710)
- 10,397
; (8,024)
- (8,024)
ol @
(78) T~ (337)
- (27,633)
(78) _(27.970)



FIBERWEB LIMITED

Statement of financial position
For the period ended 30 December 2017

Fixed assets

Investments

Current assets
Debtors
Cash and cash equivalents

Creditors: amounts falling due within one year
Net current assets

Net assets

Capital and reserves
Share capital

Share premium

Profit and loss account

Shareholder's funds

Notes

10

11

12

13

30 December

31 December

2017 2016
£'000 £'000
110,570 110,570
110,570 110,570
2,362 1,722
556 1,299
2,918 3,021
(80) (105)
2,838 2,916
113,408 113,486
113,408 113,486
113,408 113,486

These financial statements of Fiberweb Limited, registered number 05683352, were approved by the Board
of Directors and authorised for issue on 1 August 2018 and were signed on its behalf by:

M

M W Miles
Director

The accompanying notes form an integral part of this statement of financial position.



FIBERWEB LIMITED

Statement of changes in equity
For the period ended 30 December 2017

Note

At 3 January 2016

Loss on dissolved investments

Loss for the financial period

Other comprehensive income/(loss) for the period 9
At 31 December 2016

Loss for the financial period
At 30 December 2017

Profit
Share Share and loss Total
capital Premium account equity
£'000 £'000 £'000 £'000
- - 267,315 267,315
- - (125,859)  (125,859)
- - (337) (337)
- - (27,633) (27,633)
- - 113,486 113,486
- - (78) (78)
- - 113,408

113,408

The accompanying notes form an integral part of these financial statements.



FIBERWEB LIMITED

Notes to the financial statements
For the period ended 30 December 2017

1. General information

Fiberweb Limited is a private limited liability company, limited by share capital, incorporated in England. The
registered office is 35 Great St Helen's, London EC3A 6AP.

The Company's principal activity is that of an investment holding and group financing company.

2. Accounting policies

The principal accounting policies are set out below and have been applied consistently throughout the
current and preceding period.

a) Basis of accounting

These financial statements were prepared in accordance with Financial Reporting Standard (FRS 102)
applicable in the United Kingdom and Republic of Ireland as it applies to the financial statements of the
company for the period ended 30 December 2017. These financial statements have been prepared under the
historical cost convention and presented in Sterling.

The Company has taken advantage of thé exemption from preparing consolidated financial statements
afforded by Part 15 Section 400 of the Companies Act 2006 as its' ultimate parent company Berry Global
Group, Inc. prepares consolidated financial statements that are publicly available.

- The Company has taken advantage of the following disclosure exemptions under FRS 102:
e The requirements of section 7 Statement of Cash Flows and section 3 Financial statement
presentation: paragraph 3.17(d); ' '
e The requirements of Basic Financial Instrume'nts paragraphs 11.41b, 11.41c, 11.41e, 11.41f, 11.42,
11.48aiii, 11.48aiv, 11.48b;
¢ Requirements of section 33 Related Party Dlsclosures paragraph 33.7.

b) Reporting period

.These financial statements present the results of the Company for the period 1 January 2017 to 30
. December 2017. The comparative period is for the period 3 January 2016 to 31 December 2016. The
" reporting periods can.be slightly different due to the reporting cycle within the Berry Group of Companies.

¢) Foreign currencies : '
Monetary assets and liabilities expressed.in forelgn currencies are translated into sterling at the rates of -
exchange ruling at the balance sheet date or at the agreed contractual rate. Transactions in foreign
currencies are converted into sterling at the rate ruling on the date of the transaction. All differences on
exchange are taken to the profit and loss account.

d) Taxation
The tax expense represents the sum of the tax currently payable and deferred tax.

The tax currently payable is based on taxable profit for the period. Taxable profit differs from net profit as
reported in the profit and loss account because it excludes items of income or expense that are taxable or
deductible in other periods and it further excludes items that are never taxable or deductible. The Company's
liability for current tax is calculated using tax rates that have been enacted or substantively enacted by the
balance sheet date.

Deferred tax is recognised in respect of all material timing differences that have originated but not reversed
at the balance sheet date, where transactions or events that result in an obligation to pay more tax in the
future or a right to pay less tax in the future have occurred at the balance sheet date.

A net deferred tax asset is recognised as recoverable and recognised only when, on the basis of all available
evidence, it can be regarded as more likely than not that there will be suitable taxable profits against which to
recover carried forward tax losses and from which the future reversal of underlying timing differences can be
deducted.

10



FIBERWEB LIMITED

Notes to the financial statements
For the period ended 30 December 2017

2. Accounting policies (continued)

d) Taxation (continued)

Deferred tax is measured at the average rates that are expected to apply in the periods in which the timing
differences are expected to reverse, based on tax rates and laws that have been enacted or substantively
enacted by the balance sheet date. Deferred tax is measured on an undiscounted basis.

e) Related party transactions

The company is a wholly owned subsidiary of PGl Acquisition Limited. The company has taken advantage of
the exemption in FRS 102 section 33 'Related party disclosures’ not to disclose transactions with other
members of the group. There are no other related party transactions other than those within the group.

f) Investments

Fixed asset investments, comprising investments in subsidiary companies, are stated at cost less any
provisions for impairment. Where an event has occurred that gives rise to doubt about the recovery of the
carrying value of an asset, an impairment assessment is made. The impairment is calculated by comparing
the investment's carrying value to the recoverable amount ‘as required by FRS 102 section 27 "impairment of
assets". The recoverable amount is taken to be higher of reasonable value and value in use. Value in use is
determined by reference to the expected future cash ﬂows of the business, discounted at risk adjusted
weighted cost of capital of 9% (2016:9%).

g) Financial instruments

1) Cash at bank and in hand:

Cash and Cash equivalents in the statement of financial position comprise cash at banks and in hand and
shon term deposns with an original maturity date of three months or less.

2) Shon‘ term debtors and creditors
Debtors and creditors with no stated interest rate and receivable or payable within one year are recorded at
transaction price. Any losses arising from |mpa|rment are recognised in the statement of comprehensive
income in administrative expenses.

" 3) Interest- -bearing loans and borrowings

All interest-bearing loans and borrowings are ba5|c financial instruments are |n|t|ally recognised at the

" present value of cash payable to the bank (including interest). After initial recognmon they are measured at

. amortised cost using the effective interest rate ‘method, less impairment. ‘The effective interest rate
amortisation is included in finance cost in the statement of comprehensive income.

h) Going Concern

The Company has made a loss in the period to 30-December 2017, but still has posmve reserves as at 30
December 2017. The Directors consider that the Company is an |ntegral part of Berry Global Group, Inc.'s
structure and strategy. After making enquiries and taking account of the factors noted above, the Directors
have a reasonable expectation that the Company will have access to adequate resources to continue in
existence for the foreseeable future. Directors have obtained a Letter of Support from Berry Global Group,
Inc. who is confirming to provide financial support to assist the company in meeting its liabilities.
Accordingly, directors continue to.adopt the going concern basis in preparing the financial statements.

i) Bank borrowings

Interest-bearing bank loans and overdrafts are recorded at the proceeds received, net of direct issue costs.
Finance charges, including premiums payable on settlement or redemption and direct issue costs, are
accounted for on an accrual basis to the profit and loss account using the effective interest method and are
added to the carrying amount of the instrument to the extent that they are not settled in the period in which
they arise.

11



FIBERWEB LIMITED

Notes to the financial statements
For the period ended 30 December 2017

3. Loss on ordinary activities before taxation 52 week 53 week
Period ended Period ended
30 December 31 December

2017 2016
£'000 £'000

Profit on ordinary activities before taxation is stated after charging:
Other administrative expenses (248) (558)
Foreign exchange gain/(losses) ' 170 (2,152)
(78) (2,710)

Fees payable to the Company's auditor for the audit of the Company’s annual accounts total £7,000 for the
perlod ended 30 December 2017 (2016 £7,000).

4 Employees and employee costs

The average rumber of émployees during the périod was nil (2016: Nil). .

5. Directors remuneratibn

There were no, transactuons with directors during the perlod (2016: £N|I)

'Durlng the period ended 30 December 2017, the directors were employed and paid by the ultlmate parent

" -companies, Polymer Group, Inc. and Berry Global Group, Inc No costs were allocated to Fiberweb Limited
‘since the services provided are negligible. '
6. Invest_ment income

The_re was no‘diyidend income received for the period ended 30 December 2017 (2016: £Nil).

7. Interest receiva:ble / payable o A v : -‘ : - 52 week 53 week

Period ended - Period ended
30 December 31 December

2017 . 2016
S , o £'000 £'000
- Interest receivable and similar income ,

" Interest receivable from fellow group undertakings o . I 10,397
' - 10,397

Interest payable and similar charges: ,
Interest payable to fellow group undertakings _ - 7,998
External interest payable : - 26
' - 8,024

12
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FIBERWEB LIMITED

Notes to the financial statements
For the period ended 30 December 2017

8. Tax on profit on ordinary activities 52 week 53 week
Period ended Period ended
30 December 31 December

2017 2016
£'000 £'000
Deferred tax charge/(credit) - -
Current tax charge/ (credit) - - - -
Factors affecting the current tax credit:
Profit on ordinary activities before taxation (78) - (337)
Tax at the standard rate of corporation tax of 19.25% (2016: 20%) (15) g (67)
Permanent differences - distribution of receivable balance ’ - -
Permanent differences - disallowable expenses S - -
Per'manent differences - investment impairment v R A - -
. ' ' ' - - (15 (67)
_ Surrendered to other Group companles as Group rellef for nil consrderatlon S v -
Group relief . _ : - -
" Group relief and impact of group allocations S ' 15 - ' 67

Current tax charge/(credlt) ‘ = o i N

A deferred tax asset has not been recognised because the directors are-unable to ascertaln whether it is
more Ilkely than not that-there will be suitable taxable profits against which to recover carried forward tax
Iosses and from which the future reversal of underlying timing dlfferences can be deducted

Factors Affect/ng Future Tax Charges :

The government announced Ieglslatron reducing the UK Corporation Tax rate from 19% to. 17% from
1 AprrI 2020. :

9. Other compre’hensivé income

Included W|th|n other comprehensrve loss for the pnor period were mtergroup loans written off foIIowrng a
group reorganrsatlon .

13



FIBERWEB LIMITED

Notes to the financial statements
For the period ended 30 December 2017

10. Investments Shares in
subsidiary 30 December December
undertakings 2017 2016
£000 £'000 £'000
Cost
At beginning of period ’ 110,570 110,570 251,010
Disinvestments - - (29,626)
Addition - - 29,626
Gain/(loss) on extinguished loans - - (9,262)
Loans drawn down by subsidiaries during the period - - (4,550)
Dissolved investments - - (125,859)
Exchange gains - - (769)
At period end 110,570 110,570 110,570

In accordance with FRS 102 “Impairment of Fixed Assets and Goodwill", the carrying value of the
investment in subsidiaries as of 30 December 2017 has been compared to their recoverable amounts.
Recoverable amount has been represented by either value in use to the Group determined on the basis of
discounted cash flows or.based on the estimated operating value determined by valuation expérts. Where
the value in use has been derived from dlscounted cash flows projections, this has been determined using
a pre-tax discount rate of 9% (2016 9%) Cash flows have been projected over five years based on
management's most recent business forecast After the 5 year period, management have considered a nil
growth rate : :

The following is a list of the mvestments of Fiberweb Limited as at 30 December 2017 in WhICh is wholly-
owned unless otherwise stated, as follows

Name - o ~Interest Country : ,
S in equity of incor- Principal o ‘Registered
- . shares poration’ activity . Office . .
Fiberweb Holdings Limited 100% UK “Holding company Intertrust UK Limited
» - ' o - ' 35 Great St Helen's
London L
EC3A6AP.
Terram Limited . 100% UK. Dormant Intertrust UK Limited
o o ‘ ' 35 Great St Helen S
London
EC3A 6AP

14
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FIBERWEB LIMITED

Notes to the financial statements
For the period ended 30 December 2017

11. Debtors 30 December 31 December
2017 2016
£'000 £000

Amounts due from Group undertakings 2,160 1,627

Other debtors 202 - 195

' 2,362 1,722

Amounts due from Group Undertakings bear 0% interest (2016: interest between 0% and 5.75%) and are
repayable on demand.

12. Creditors: amounts falling due within one period 30 December 31 December

2017 2016
£'000 : £000

Accruals and deferred income » _- 80 ~ 105
3 outstanding charges registered at Companles House: ' :

- Lloyds Tsb Bank PLC - Charge code 0568 3352 0004

- Lloyds Tsb Bank PLC - Charge code 0568 3352 0003

- The Royal Bank of Schotland PLC - Charge of Deposit

13. Share capital . 30 December 31.December

2017 - 2016
£000 £'000

Allotted, called up and fully paid:, , ‘ ‘ ,

1 ordinary share of £0.05 each (2016: 1 ordinary share) - ) -
The share has full voting, dividend and capital distribution (including on winding up) rights, they do’ not
confer any rights of redemptlon : . -

14. Ultimate parent company

As at 30 December 2017 the Company's immediate parent company is PGIA Acquisition'Limited a company
incorporated in Great Britain and registered in England and Wales. The Company's ultimate parent company
is Berry Global Group, Inc a company incorporated in the USA. :

Berry GIobaI Group, Inc. is the smaliest and the largest group which prepares group financial statements
incorporating the financial statements of the Company. These group financial statements are available to the
public from the Berry Global Group, Inc. at 101 Oakley Street, Evansville, Indiana, 47710, USA.

There is no ultimate controlling party. -

15. Subsequent events

There have been no events subsequent to 30 December 2017 which require disclosure in the Financial
Statements.
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