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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 Packaging and 
Printing sector for Q3 2015 included 43 closed deals, according to data 
published by industry data tracker 
FactSet.  The average transaction 
value was $98 million.  The biggest 
news of the quarter was the 
announcement in August that 
WestRock Co., the newly formed 
entity after the merger of 
RockTenn and MeadWestvaco, 
announced it intends to acquire SP 
Fiber Holdings Inc., owner of SP 
Fiber Technologies, a producer of 
recycled containerboard and bag 
paper with mills, for $288.5 
million.  
 
M&A activity has remained rather strong as commodity pricing for pulp and paper products declined in the 
quarter. 
 

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

 September 2015 – Transcontinental Inc. acquired Ultra Flex Packaging Corp for US$80 million in 
cash. Under the terms of the transaction, Transcontinental Inc. would also pay an additional 
contingent payout based on pre-established financial targets. Transcontinental, Inc. is a provider of 
media and marketing activation solutions in Canada. Ultra Flex Packaging Corp. provides packaging 
solutions. Its products include laminations, ultra barrier lamination, coffee packaging, pouches and 
standup pouches, transverse zippered rollstock, void fill bags, inflatable pouches, shaped bags, and 
sideweld bags. 

 August 2015 – Prolamina Corp, a portfolio company of Wellspring Capital Management LLC, 
acquired Ampac Holdings LLC, a portfolio company of Falcon Investment Advisors LLC and  
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Selected Q3 Closed Transactions 

Target/Issuer Buyers/Investors

Montebello Container Corp. Lindsay Goldberg & Co. LLC 

AMS Associates, Inc. Sun Coast Packaging, Inc. 

Ultra Flex Packaging Corp. Transcontinental, Inc. 

Western Rim Industries Ltd. ND Graphics, Inc. 

Libman Business Forms, Inc. Bradford Equities Management  

Unicom Graphics Ltd. Canadian Bank Note Co. Ltd. 

Lone Oak Marketing LLC AlphaGraphics, Inc. 

American Corrugated Products, Inc. Welch Packaging Group, Inc. 

Prudential Financial Inc. for US$410 million. 
Prolamina Corporation was founded in 2010 by 
packaging industry veteran Harold Bevis and 
Wellspring Capital Management. Ampac 
Holdings LLC engages in the manufacture and 
sale of plastic and paper packaging products. 
Its packaging solutions are flexible packaging, 
retail shopping bags, and security bags. 

 July 2015 – ALJ Regional Holdings Inc. 
acquired Phoenix Color Corp, a subsidiary of 
Visant Corp, which is ultimately owned by 
Kohlberg Kravis Roberts & Co LP, aPriori 
Capital Partners LP and AlpInvest Partners BV, for US$90 million in cash, subjected to closing price 
adjustments. ALJ Regional Holdings, Inc. operates as a holding company that conducts its business 
through its majority owned subsidiary, Faneuil, Inc., which provides multi-channel contact center 
solutions. Phoenix Color Corp. manufactures book products. Its products include book jackets, 
endpapers, case cover wraps, posters, inserts and more. 

 

M&A Trends  
 

Packaging has continually been a sector of interest to private equity as it is perceived as relatively recession 
proof. A recent example is the recent transaction between Ampac and Prolamina. With the economy still 
growing, albeit less quickly, the sector is sure to remain on private equity’s radar. 
 

Industry Update 
 
Global demand for digital printing of packaging materials is expected to experience strong growth over the next 
five years, according to a recent report by Smithers Pira, a packaging consulting group. The volume of digitally 
printed packaging products is forecast to increase by more than 16% per year through 2020. Labels continue to be 
the segment's primary product, but new digital printing applications for cartons, corrugated containers, flexible 
packaging, rigid plastics, and metal decorating are forecast to experience rapid growth. Other key drivers of 
demand include improving economic conditions and a trend toward shorter print runs, for which digital 
technology can be more cost-effective than traditional printing techniques. 
 
The Asia Pacific region is forecast to be the chief demand driver for folding cartons as the global market rises 
from $87 billion in 2014 to $106 billion by 2020, according to a recent report by Smithers Pira. Global demand is 
expected to increase 5% in 2015, then slow to 3.5% per year through 2020. The Asia-Pacific region's share of 
global folding carton consumption is forecast to rise from 52% in 2014 to more than 60% in 2020. China's share of 
world consumption is expected to increase from 31% in 2010 to 39% in 2020. The Indian sub-continent is expected 
to be the second-largest market, accounting for 6% of global consumption. The top folding carton end-use 
markets are health care products, tobacco, household care, hardware and electrical products, and dry foods. 
Amid pressure from brand owners that wish to differentiate their products from competitors, folding carton 
manufacturers will be challenged to invest in innovative new products and carton printing techniques. 

 
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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