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FOR MORE INFORMATION CONTACT
 

 

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

 

For over 60 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 Print and 
Packaging sector for Q3 2016 included 54 closed deals, according to data 
published by industry data tracker FactSet.  The average transaction value was 
$401 million.  
 
A transaction of note announced early in the quarter 
was Packaging Corporation of America (NYSE: PKG) 
announcing that it has entered into a definitive 
agreement to acquire substantially all of the assets 
of TimBar Corporation, a large independent 
corrugated products producer, in a cash-free, debt-
free transaction for a cash purchase price of $386 
million. PCA is the fourth largest producer of 
containerboard and corrugated packaging products 
in the United States and the third largest producer 
of uncoated free-sheet paper in North America. PCA 
operates eight mills and 90 corrugated products 
plants and related facilities. 
 
On the public markets, stocks in the sector finished 
on a high but have trended down entering the fourth quarter.  Sector leader Bemis Co. (BMS) reported third-
quarter earnings of $68.6 million. The Neenah, Wisconsin-based company said it had profit of 72 cents per 
share. Earnings, adjusted for restructuring costs and costs related to mergers and acquisitions, came to 75 
cents per share. 
 

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

 September 2016 – Amcor Ltd acquired the business and assets of Plastics Blow Molding Operations, 
from Sonoco Products Co for US$280 million. The acquisition would enhance Amcor Ltd's product 
offerings and expands its presence in consumer goods and food segments with six plants in the 
United States and one in Canada. Amcor Ltd. engages in the manufacture and supply of packaging 
products for the food, beverage, healthcare, home, personal care, and tobacco industries. 
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Selected Q3 Closed Transactions 

Target/Issuer Buyers/Investors
Golf Media Network LLC Flagship Custom Publishing LLC 

Sonoco Products Co. /Plastics Blow 
Molding Operations 

Amcor Ltd. 

Pacific Paper Salt Creek Capital Management LLC 

Longhorn Paper Converting LLC Cascades, Inc. 

21st Century Labels & Packaging LLC AEA Investors LP; Inovar Packaging 
Group LLC 

Whitlock Packaging Corp. Refresco Group NV 

Tim-Bar Corp. Packaging Corp. of America 

Central Florida Box Corp. KapStone Paper & Packaging Corp. 

 September 2016 – WestView Capital Partners 
acquired LetterLogic Inc. for an undisclosed 
amount. The acquisition enhances the growth 
strategies of LetterLogic Inc. Founded in 2004 
by Carlo von Schroeter and Richard Williams, 
WestView Capital Partners is a private equity 
firm located in Boston, Massachusetts. 
LetterLogic, Inc. provides printing and 
processing of patient statements. Its 
statement services and solutions include 
patient connections (printing and processing), 
payment and notification solutions. 

 

 July 2016 – Refresco Group NV acquired Whitlock Packaging Corp, a portfolio company of GarMark 
Advisors LLC, for US$129 million, in a cash and debt free basis. Refresco Group NV is a holding 
company, which engages in the manufacture and bottling of private label soft drinks and fruit juices 
for retailers. Whitlock Packaging Corp. provides packaging services. It engages in the contract 
manufacture of non-alcoholic and non-dairy liquid refreshment beverages, such as teas, sports 
drinks, juice beverages and energy drinks. 

 

Industry Update 
 
US commercial printing industry sales are expected to increase between 1.5% and 3% in 2017, according to an 
industry report and forecast released in September 2016 by printing trade industry association Idealliance. In the 
first half of 2016, printing industry sales grew just 0.3% from the same period the year before, the weakest 
growth in three years. Commercial printing industry supply and production capacity continue to outstrip demand 
as the digitization of information has eroded demand for core services. However, nearly 49% of printers surveyed 
for Idealliance's 2016 State of the Industry report said their profits rose in the first half of 2016 compared to the 
same period in 2015; about 27% said profits had declined. Gains in profitability were achieved mainly by 
controlling costs, increasing production efficiencies, and winning higher-margin work. 
 
Industry Indicators 
 

 US corporate profits, an indicator for corporate demand for printing services, fell 4.9% in the second 
quarter of 2016 compared to the same period in 2015. 

 

 US nondurable goods manufacturers' shipments of printed goods, an indicator of demand for 
commercial printing, rose 0.4% year-to-date in August 2016 compared to the same period in 2015. 

 

 

 
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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