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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 and 
Packaging sector for Q4 2015 included 48 closed deals, according to data 
published by industry data tracker FactSet.  The average transaction value was 
$206 million. There are strong 
deflationary pressures in the U.S. 
market as a result of falling oil 
prices and China's dramatically 
slowing economic growth. This, 
coupled with lower commodity 
prices in general, could keep the 
Industrials sector flat for the first 
half of 2016. However, a still 
strong demand for manufacturing 
should shield the U.S. from 
mounting foreign headwinds.  
 
The biggest deal of the quarter was Jarden Corporation's acquisition of Visant Holding Corp., the parent 
company of Jostens, Inc. and other entities comprising the Jostens business, for an enterprise value of 
approximately $1.5 billion from investment funds managed by KKR, aPriori Capital Partners and other 
stockholders, or approximately 7.5x adjusted EBITDA. Minneapolis-based Jostens' makes yearbooks, 
publications and other goods that serve the K-12 educational, college and professional sports segments. 
After growing steadily from March through October 2015, commodity pulp and paper prices leveled off in Q4, 
which should keep costs down for manufacturers in the segment.  
 

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

 December 2015 – WestRock Co acquired the business and assets of Cenveo Packaging business, of 
Cenveo Inc. for US$105 million in cash, subject to certain adjustments. WestRock Co. engages in 
the provision of paper and packaging solutions. Cenveo operates as a diversified manufacturing 
company focused on print-related products. The company operates a network of strategically 
located manufacturing facilities, serving a diverse base of approximately 100,000 customers.
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Selected Q4 Closed Transactions 

Target/Issuer Buyers/Investors
FocusVision Worldwide, Inc. EQT Mid Market GP BV; Focusvision 

Cenveo, Inc. /Cenveo Packaging Bus WestRock Co. 

Premier Envelope Ltd. Supremex, Inc. 

Colour Solutions Thompson Business Forms, Inc. 

Pioneer Graphics, Inc. Colorfx LLC 

Ultrapak LLC Emsur Macdonell SA 

Hammer Direct LLC The Bernard Group, Inc. 

Carded Graphics LLC Graphic Packaging International, Inc. 

 November 2015 – Resolute Forest Products 
Inc. acquired Atlas Paper Holdings Inc., a 
portfolio company of Peak Rock Capital LLC, 
for US$156 million including assumed 
liabilities in cash. Resolute Forest Products, 
Inc. is a global forest products company. It 
owns and operates pulp and paper mills, and 
wood products facilities located in the United 
States, Canada and South Korea. Atlas Paper 
Holdings, Inc. manufactures tissue, towel, and 
napkins from recycled paper products.  

 November 2015 – Intertape Polymer Group 
Inc. acquired RJM Manufacturing Inc., trading as TaraTape Inc. for US$11 million in cash. Intertape 
Polymer Group, Inc. develops, manufactures and sells a variety of paper and film based pressure 
sensitive and water activated tapes, polyolefin films, woven fabrics and complementary packaging 
systems for industrial use and retail applications. TaraTape, Inc. manufactures adhesive coated films 
and industrial tapes. 

 
Industry Update 

 
US producer prices for paper fell 0.6% in September 2015 compared to the same month a year earlier. Newsprint 
mills saw the largest decline with a drop in prices of more than 16%. Prices received by paperboard mills were off 
nearly 3%, while paper mill prices declined 1%. Producer prices for converted paper products were flat. US paper 
producers face a tough pricing environment amid imports from low-cost producers and an overall downward 
trend in consumption of paper, especially newsprint. Although overall US imports of paper were flat in the first 
eight months of 2015 compared to the same period in 2014, imports from China and Mexico were up 9% and 16%, 
respectively. 
 
Global demand for security printing services is forecast to increase nearly 6% per year between 2015 and 2020, 
according to a recent report by Smithers Pira. Security printing uses overt and covert print-based features to 
deter counterfeiting while providing a means of in-field authentication. Security printing techniques include 
watermarking, holograms, magnetic inks, optically variable color changing inks, and RFID. Brand protection is 
expected to be a strong growth segment for security printing in industries including pharmaceutical packaging, 
and tobacco and alcoholic beverage labels as companies seek compliance with government regulations and to 
protect against counterfeiting. Other top security printing market segments include checks, ticketing, payment 
cards, and stamps. 
 
Industry Indicators 
 

 US corporate profits, an indicator of corporate demand for converted paper products, fell 4.7% in the 
third quarter of 2015 compared to the same period in 2014. 

 US nondurable goods manufacturers' shipments of paper products, an indicator of converted paper 
product demand, fell 0.8% year-to-date in November 2015 compared to the same period in 2014. 

 
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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