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FOR MORE INFORMATION CONTACT
 

 

Corporate Finance Associates 
24461 Ridge Route, Suite A200 
Laguna Hills, CA 92653 

 

For over 50 years CFA has been 
advocating on behalf of business 
owners.  Whether you’re selling, 
buying or recapitalizing your 
company, our business is your 
business.

 
info@cfaw.com  
www.cfaw.com 
 

 
This Industry Practice Group was established to draw on the experience of CFA 
advisors, many of whom as former business owners and CEOs, have first-hand 
knowledge and have completed many transactions in this industry.  Working 
with your local CFA representative, you can be sure that the collective wealth 
of knowledge is available to every CFA client. 
 

Print | Packaging M&A 
 
M&A activity for North American based target companies in the 
Printing/Packaging sector for Q2 2015 included 36 closed deals, according to 
data published by industry data tracker FactSet.  The average transaction 
value was $179 million.  While the transaction was 
not officially closed in Q2, the biggest deal of the 
quarter was the announcement of RockTenn and 
MeadWestvaco to merge creating a $16 billion 
manufacturer of cardboard cartons and other 
types of boxes. The combined entity will be called 
WestRock. As a unit, the companies create a 
powerful competitor to International Paper, with 
$15.7 billion in combined net revenue and $2.9 
billion in adjusted earnings before interest, taxes, 
depreciation and amortization. On the public side 
of the sector activity was up and down over the 
past quarter. 
 

Transactional Overview 
 
Notable closed transactions for the period in the Print and Packaging sector include: 
 

 June 2015 – Pratt Holdings Pty Ltd, doing business as Pratt Industries, acquired Robert Mann 
Packaging, Inc. for US$60 million. Pratt Holdings Pty Ltd. is privately owned packaging, paper and 
recycling company. It manufactures packaging, paper and cardboard boxes. Robert Mann Packaging 
produces paper and plastic packaging products.  

 

 May 2015 – KapStone Paper & Packaging Corp acquired Victory Packaging Inc. for US$705 million in 
cash. Under the terms of transaction, KapStone Paper & Packaging Corp would pay US$615 million 
in cash and US$90 million in contingent payout subject to the growth of Victory Packaging Inc. 
KapStone Paper & Packaging Corp. engages in the manufacturing of paper container and packaging 
products. Victory Packaging is a full-service packaging solutions company.   Victory Packaging is a 
full-service packaging solutions company that has mastered both the science and art of packaging. 
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Selected Q2 Closed Transactions 

Target/Issuer Buyers/Investors

J.L. Clark, Inc. CC Industries, Inc. 

Kopco Graphics, Inc. Fortis Solutions Group LLC 

Color Craft Label Co. Fortis Solutions Group LLC 

Portable Packaging Systems, Inc. Menasha Corp. 

Get My Graphic eLearning Brothers LLC 

Victory Packaging, Inc. KapStone Paper & Packaging Corp. 

Engage Print, Inc. Neuger Communications Group, Inc. 

GPA, Inc. Fedrigoni SpA 

 April 2015 – Fedrigoni SpA acquired GPA 
Inc., doing business as Gummed Papers of 
America, a portfolio company of Svoboda 
Capital Partners LLC, Ellipse Capital LLC and 
Northstar Capital LLC, for US$50 million in 
cash. Fedrigoni SpA engages in the 
production and sale of cards, paper, and 
sticker products. Founded in 1998 by John 
Svoboda and Michelle Collins, Svoboda 
Capital Partners LLC (SCP), formerly 
Svoboda, Collins LLC, is a Chicago-based 
private equity firm. 

 

M&A Trends  
 

Sparked by the aforementioned RockTenn and MeadWestvaco transaction there appears to be a strong trend 
toward consolidation in the printing and packaging sector. On the printing side there is a trend toward 
technological acquisitions and strictly print outlets look to acquire digital properties. An example was early in 
the year when A.H. Belo Corp., owner of the Dallas Morning News, purchased a majority ownership stake in three 
Dallas-based digital marketing companies for $15.3 million as part of the publishing company's ongoing push to 
diversify. 
 

Industry Update 
 
Commercial printers continue to be challenged by the trend toward digital advertising formats. Global spending 
on newspaper and magazine advertising, a major demand driver for commercial printing services, is expected to 
decrease over the next two years as digital marketing activity increases. Spending on newspapers and magazines 
is expected to fall 3.8 percent and 1.7 percent, respectively, in 2015, according to a forecast released by media 
planning agency Carat in March 2015. Newspaper spending is projected to fall an additional 2.5 percent in 2016, 
while magazine spending is expected to drop 1.7 percent. Meanwhile, digital ad media spending is forecast to 
jump 15.7 percent in 2015 and 13.8 percent in 2016. 
 

 US nondurable goods manufacturers' shipments of paper products, an indicator of converted paper 
product demand, rose 3.3 percent year-to-date in April 2015 compared to the same period in 2014. 

 US nondurable goods manufacturers' shipments of printed goods, an indicator of demand for 
commercial printing, rose 3.5 percent year-to-date in April 2015 compared to the same period in 
2014. 

 According to data published by the Interindustry Economic Research Fund, Inc. (IERF), revenue for US 
paperboard container production is forecast to grow at an annual compounded rate of 2 percent 
between 2015 and 2019. 

 

 
The Print & Packaging Practice Group is a multi-disciplinary group of investment banking advisors within 
Corporate Finance Associates. Collectively, the Print & Packaging Practice Group provides M&A advice to public 
and private companies in all sectors of the print and packaging industries, including flexible packaging, paper 
and durable labels, packaging equipment, materials and supplies, pulp and paper mills and commercial printing. 
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