
Plastics & Packaging

Spotlight:
Private Equity Sees Value in Plastics       Page 4
Private equity investment activity in the fragmented plastics 

and packaging market is continuing in earnest, with liquidity a 

key driver of future deal flow as sponsors look to deploy capital. 

Economic growth and robust capital markets have boosted 

investor confidence, with positive sentiment fueling a healthy risk 

appetite across all segments. Portfolio add-on activity is at a record 

high, underscoring the growing importance of strategic tuck-in 

acquisitions to create value in plastics platforms. 
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Highlights:
M&A and Capital Markets Activity

Plastics 
 

• Industry M&A activity continues to gain momentum, with notable acquisition 

targets announced in recent months, including AEP Industries (Berry Plastics), 

Phillips-Medisize (Molex), and BWAY Corporation (Stone Canyon Industries).  

• Private equity sponsors continue to demonstrate a healthy appetite for 

plastics acquisitions, with surplus capital and strategies of acquisitive growth 

for existing investments expected to drive new platform and add-on activity. 

Broad Market 

• Middle market1 M&A activity dipped in 3Q16 with deal volume (based on 

number of transactions) down 5.1 percent from the previous quarter. Year-to-

date (1Q-3Q 2016), deal flow was down 10.5 percent over the year ago period. 

Deal value declined 4.9 percent over the same period.  

• Middle market loan volume reached $28.3 billion in 3Q16. Year-to-date (1Q-

3Q16) volume of $88.1 billion is down 14 percent from the year-ago period, the 

lowest level since 2009. Year-to-date sponsored volume of $30 billion is down 

19 percent over the same period. New money issuance of $14.1 billion in 3Q16 is 

down 1 percent from 2Q16 and down 3 percent from 3Q15.  

• Thomson Reuters Loan Pricing Corporation cited excess liquidity and 

competition as recurring themes in its 4Q16 Middle Market Lender Outlook 

Survey. Fifty-eight percent of participating lenders did not meet lending goals 

for the quarter, further delineated by bank respondents (77 percent) and 

non-bank (45 percent) respondents. Alternative lenders are continuing to 

jockey for market share, with survey respondents citing aggressive pricing and 

structures as contributors to reduced loan volumes. 

• Middle market1 leverage multiples reached an annual high in October, with 

total leverage expanding to 4.82x, reported S&P LCD. Total leverage levels 

remained in the 4.6x to 4.8x range during the first half of 2016.

• Capital availability and deal scarcity are expected to sustain purchase price 

multiples at elevated levels in the near-term. In October, S&P LCD reported 

median EBITDA multiples for strategic and financial buyers of 8.1x and 9.5x, 

respectively, on transactions valued less than $250 million, and 10.2x and 7.9x 

on transactions valued between $250 and $500 million. 

Environmental Services Insider

1 Middle market defined as enterprise values between $25 million and $500 million.

2



Public Equity Markets
• The public equity markets have gained despite political and macroeconomic 

uncertainty with major indices hovering near record highs. The S&P 500 and 

DJIA are up 7.5 percent and 9.9 percent year-to-date, respectively. BGL Plastics 

& Packaging composite indices have outperformed the market during the same 

period, led by Plastic Products with a 22.4 percent return.  

        *As of November 11, 2016. 

Operating Highlights
• The manufacturing sector expanded for the second consecutive month in 

October with new order and production data indicative of economic expansion. 

The Institute for Supply Management reported a PMI reading of 51.9 percent for 

October, up from 51.5 percent in September, in line with the overall economy 

which grew for the 89th consecutive month. 

• Oil prices are forecasted to average near $48/barrel (b) in 4Q16 and 1Q17, 

according to projections for Brent crude in the Short-Term Energy Outlook 

released by the U.S. Energy Information Administration (EIA). The EIA forecasts 

Brent prices for the full years 2016 and 2017 at $43/b and $51/b, respectively. West 

Texas Intermediate (WTI) crude oil prices are forecasted to average about $1/b 

less than Brent prices in 2017.  

For more information on how  

BGL’s Global Plastics & Packaging 

Practice can assist your company, 

please contact:

Delivering Results to the Global Middle Market

Kevin H. Sargent 
Director & Principal          
216.920.6639
ksargent@bglco.com

Andrew K. Petryk 
Managing Director & Principal
Head: Industrials and Plastics & Packaging Group
216.920.6613
apetryk@bglco.com
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Spotlight On: 

Private Equity

Economic growth and buoyant capital markets have boosted 

investor confidence, with positive sentiment generating 

strong interest in industrials businesses. Investment activity 

in the plastics and packaging market has trended positively 

in tandem, with private equity investors demonstrating a 

healthy risk appetite across all segments. 

• Liquidity remains a key driver of transaction activity, 

with capital inflows from private equity continuing to 

represent a significant source of deal flow. According to 

PitchBook’s latest published statistics, the cumulative 

private equity capital overhang stood at  

$749 billion at the end of 2015. The middle market 

(defined as private equity funds of $100 million to 

$1.0 billion) is a primary beneficiary, with $123.4 billion 

earmarked for deployment. 

• While platforms are becoming more elusive in terms of 

availability and price, private equity funds are actively 

pursuing new investments. A total of 694 sponsors have 

invested in 408 plastics and packaging businesses since 

2005, with the inventory of investments growing to 212 

companies currently held in private equity portfolios. 

Plastic products (97 companies) and packaging (115 

companies) account for 46 percent and 54 percent, 

respectively, of the total. 

• Private equity is aggressively pursuing acquisitive growth 

for current investments, with industry fragmentation 

providing a foundation to make strategic tuck-in 

acquisitions integral to value creation in plastics 

platforms. An analysis of sector buyout activity revealed 

that add-on acquisitions escalated to a record  

36.8 percent in 2016, up from the previous peak of 

32.1 percent in 2013. Segmented by market, more than 

40 percent (41.7 percent) of add-on activity involved 

packaging businesses, and nearly one-third (31.3 percent) 

of all investments in plastics companies were tuck-in 

acquisitions. 

• Time to exit has contracted, with the median holding 

period for investments declining to 5.2 years in 2016, 

which compares 5.3 years for the broader private equity 

market. 

• Nearly one-third of Plastics businesses and 20 percent of 

Packaging businesses have been held in portfolios longer 

than 7 years. Sponsors are beginning to monetize aging 

portfolio investments with current favorable market 

conditions likely to drive more sale activity. Sponsor-

to-sponsor trades continue to dominate recent exits, 

peaking in 2014 when private equity outranked strategic 

buyers by a ratio of two to one. The trend appears to be 

continuing into 2016 after equalizing last year.  

• The supply/demand imbalance that has persisted over 

the last few years continues to fuel a highly competitive 

market, elevating valuation multiples for quality assets. 

Capital availability and deal scarcity are expected to 

sustain multiples at higher levels in the near-term.

Deal multiples in the broader private equity market are 

reflective of this trend, where competition has increased 

even in the lower end of the middle market, with 

valuations there moving “considerably higher” in recent 

Source: PitchBook.
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quarters according to PitchBook, a trend perpetuated 

by an increasing number of smaller fund vehicles and 

an influx of investors moving down market in search of 

better relative value. 

Findings from our recent roundtable discussion with industry-

focused private equity sponsors (April 2016 BGL Plastics 

& Packaging Insider) underscored central themes in their 

investment thesis. On private equity’s radar are businesses 

that offer a unique value proposition—those with product 

development and engineering capabilities, experience 

working with advanced materials and technologies to 

produce complex parts and subassemblies, and serving 

defensive markets that offer strong near-term revenue 

visibility. The growth profile and recession resistance of 

certain markets, such as food, healthcare, and aerospace, are 

considered more attractive from a value perspective. 

As plastics companies look to capitalize on manufacturing 

outsourcing trends, size and scale are becoming of increasing 

importance to customers looking for full-service suppliers. 

Sponsors anticipate consolidation among technologies—

molding, 3D printing, machining—to build the presence 

required by customers. By being able to offer end-to-end 

integrated service solutions, processors can extract additional 

margin in the value chain. 

Notable Investment Activity 

New Platforms 

Industry veteran Mason Wells announced a new growth 

platform in May with the acquisition of MGS Manufacturing 

Group. The custom injection molder specializes in multi-

shot technology, mold making, and value-added contract 

manufacturing, operating from facilities in Wisconsin, Illinois, 

New York, Mexico, and Ireland. MGS generated sales of 

approximately $210 million in fiscal 2015. Healthcare makes 

up its largest market at roughly 45 percent of sales. Other 

markets include electronics (22 percent of sales), automotive 

(18 percent), consumer (8 percent), and industrial (7 percent). 

MGS’ capabilities were attractive to Mason Wells, indicated 

Bob Bordignon, MGS vice president of global sales. “From my 

perspective, one of the reasons they were interested in us is, 

not only because MGS is a growing custom injection molder, 

[but also] we were constantly exploring new technology in 

the plastics industry,” Bordignon said. “When they saw the 

appetite for new technology under one roof, I think that was 

very attractive to them.”

With capital backing from Mason Wells, MGS has its sights 

set on global expansion, including increasing its footprint 

in Europe and establishing a presence in Asia.  “We haven’t 

been able to give the appropriate analysis to opportunities 

that could land us in mainland Europe, as well as Asia, 

because we have not had the capital to grow,” said MGS CEO 

Jeff Kolbow, in an interview with Plastics News. “Now we can 

talk to customers and take it to their next level.” 

Mason Wells has been an active investor in the plastics 

industry. Current holdings include Nelipak Healthcare 

Packaging, a 2013 investment, and among its former 

investments: Mullinix Packages (sold to Sabert Corporation 

in July 2016), Coating Excellence International (sold to 

ProAmpac, a portfolio company of Wellspring Capital 

Management, in January 2016), and Charter NEX Films (sold 

to Pamplona Capital Management in July 2015). 

Source: PitchBook.
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Spotlight On: 

Private Equity

In June 2016, The Carlyle Group (Nasdaq:GS:CG) acquired 

a 50 percent stake in Logoplaste Group, a manufacturer of 

injection and blow molded rigid packaging solutions for the 

food and beverage, personal care, cosmetics, household care, 

and oil and lubricants markets. Based in Portugal, Logoplaste 

employs more the 2,000 people from facilities in 16 countries 

and reported annual sales of approximately $520 million in 

2015. Carlyle was attracted to Logoplaste’s R&D capabilities, 

efficient operating model, and blue chip customer base, 

stating its plans to accelerate global growth, leveraging 

its expertise “in opening new global markets for leading 

European-based packaging companies.”

Platinum Equity is investing in plastics businesses in Asia. In 

August, the sponsor announced its second plastics acquisition 

in the region in 18 months with the purchase of the Foam 

Plastic Solutions and Flow Control Devices businesses of 

Singapore’s Broadway Industrial Group Ltd. The businesses 

make protective packaging, insulation, and components 

for the electronics, automotive, and medical industries, and 

precision components for semiconductor assemblies and 

other industries. The Foam business operates facilities in 

Shanghai, Suzhou, Chongqing, and Shenzhen which produce 

expanded polystyrene, expanded polyethylene, and expanded 

polypropylene packaging for multinational customers such 

as Apple, Canon, Hewlett-Packard, and Fujitsu. In April 2015, 

Platinum acquired Hong Kong-based Ying Shing Enterprises, a 

manufacturer of precision injection molded and metal stamped 

components with three production facilities in China.

Add-Ons

Buy-and-build is the mantra of Wind Point Partners, which has 

been aggressively pursuing strategic acquisitions for Novolex 

(fka Hilex Poly), a maker of plastic bags and films acquired from 

TPG Growth in 2012, in partnership with CEO Stan Bikulege. 

TPG Growth remains a minority investor in the company. The 

sponsor has completed five add-on acquisitions, including 

its purchase of Heritage Bag Company this May, one of the 

largest suppliers of commercial can liners in North America, 

with six manufacturing sites and nearly 800 employees. 

Other acquisitions include Wisconsin Film and Bag (October 

2015), Packaging Dynamics (December 2014), Duro Bag (July 

2014), and a portion of Clondalkin Group’s North American 

Flexible Packaging Division (April 2013). Novolex has a broad 

manufacturing footprint comprised of 43 production facilities 

and over 6,000 employees and is on a run rate to exceed $2.3 

billion in revenues. 

Genstar Capital is “bullish on plastic converters” and its 

platform Pretium Packaging, a rigid plastic container and 

closure manufacturer, which has announced a series of 

acquisitions since the sponsor’s investment in 2014. Its latest 

acquisition of Custom Blow Molding this July established 

a fourth segment serving the fast-growing sports nutrition 

and supplements market and strengthened its West Coast 

presence. “Pretium has a strong engineering capability to 

innovate design,” said Genstar Director David Golde in an 

interview with Plastics News. Golde indicated that Genstar is 

“aggressively investing in the business to support growth”, 

bringing in Paul Kayser as CEO this February. Mr. Kayser 

previously served as President and Co-founder at Nypro 

Packaging and under his leadership, grew the division to 

nine locations in the United States, Mexico, and Europe. 

“We are not done buying at all,” Kayser told the publication, 

adding, “With Genstar’s backing, we are going to accelerate 

our ability to buy and merge teams into Pretium.” Other 

acquisitions under Genstar’s ownership include Intertech 

(February 2015) and Tri-Delta Plastics (December 2014).  

With the Intertech acquisition, Pretium expanded its 

geographic reach adding its first location in North Carolina. 

Tri-Delta Plastics provided an entry to the spices and 

seasonings market, a new product category for the company. 

Pretium operates 15 manufacturing locations in the United 

States and Canada and generated sales of $285 million in 

2015.  

Source: PitchBook.
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The size and resiliency of the healthcare market are 

attractions in medical plastics, where private equity has 

announced a number of new investments in recent months. 

Nelipak Healthcare Packaging, backed by Mason Wells 

since 2013, acquired Tegrant Alloyd Brands of Puerto 

Rico (TABPR), a subsidiary of Sonoco Products Company, 

this July. TABPR produces thermoformed rigid packaging 

products including trays, clamshells, and blisters for medical 

device and pharmaceutical customers. The move will allow 

Nelipak to gain greater access to the Puerto Rico and The 

Dominican Republic healthcare markets. “This acquisition 

enables us to better support our global customers since 

many of them have operations in Puerto Rico,” said 

Nelipak CEO Mike Kelly. Other notable investments include 

Pritzker Private Capital-backed Technimark, which formed 

Technimark Healthcare through the acquisition Ci Medical 

Technologies in December 2015 and Tonka Bay Equity 

Partners, which invested in NPI/Medical in November 2015. 

Notable Exit Activity 

In September 2016, Japan-based Teijin Ltd. agreed to acquire 

Continental Structural Plastics (CSP) in an $825 million 

transaction, valuing the business at 10.25x EBITDA. CSP 

has been backed by G. Scott Capital Partners since 2006. 

CSP supplies lightweight composite materials and molded 

parts for automotive and other industries, operating from 14 

locations globally, 11 of which are located in the United States. 

The company generated annual sales exceeding $634 million 

in 2015. 

With the acquisition, Japan-based Teijin gains expertise 

in glass fiber- and carbon fiber-reinforced composites 

and thermosets to expand its penetration in automotive 

composite products in North America. 

“We are confident that the platform for automotive 

composite products business we will gain through the 

acquisition of CSP’s complementary technical expertise in 

thermoset composites and GFRP know-how will trigger 

further development of our integrated high-performance 

materials business, one of our key strategic fields,” said Teijin 

President Jun Suzuki. Teijin Group has stated the goal to 

grow its global automotive composite products business to 

$2.0 billion in sales by 2030.

SOURCE: S&P Capital IQ, PitchBook, Plastics News, Equity Research; Company Filings, and public data.
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Spotlight On: 

Stone Canyon Industries announced in August it acquired 

BWAY Corporation for $2.4 billion, marking an exit for 

Platinum Equity. BWAY has had a long history of private 

equity backing.  Previous owners include Platinum Equity, 

which acquired the company for $1.24 billion in 2012 from 

Madison Dearborn Partners, and prior to that, Kelso & 

Company, an early investor in 2003. BWAY has achieved 

substantial growth through acquisition, completing 10 deals 

since 2003. Stone Canyon Industries, within a month of 

signing on as new owner, completed the add-on acquisition 

of KLW Plastics, a maker of rigid containers for the food, 

chemical, and agricultural markets. Platinum Equity, within 

a few months of its purchase, acquired Ropak Packaging, a 

maker of rigid plastic shipping containers, in a  

$265 million transaction. EBITDA reportedly grew by 

45 percent from 2012 to 2016 through a combination of 

operational improvements and growth through acquisition, 

indicated Platinum Equity Partner Louis Samson in a press 

release announcing the transaction. 

Golden Gate Capital is exiting its investment in Phillips-

Medisize Corporation after two years, announcing in 

August it is selling to Molex, a subsidiary of Koch Industries. 

The sponsor acquired Phillips in a secondary buyout 

from Kohlberg & Company in June 2014. Phillips has 

demonstrated a track record of acquisitive growth under 

private equity ownership. Golden Gate Capital completed 

two acquisitions this June:  European drug delivery 

firm Medicom Innovation Partner A/S and Injectronics, 

broadening its reach in the northeastern United States. 

Kohlberg & Company doubled Phillips in size with the 

2011 acquisition of Finland-based Medisize Corporation, 

establishing a foothold in the European medical market. 

The company extended its geographic reach into China and 

Mexico in 2013 with the purchase of the medical injection 

molding operations of Adval Tech Group. 

Rajeev Amara, a Managing Director of Golden Gate Capital 

stated, “In just two years of our ownership, Phillips-Medisize 

has executed on a transformative vision to become a global 

leader in the manufacturing of biologics drug delivery 

devices.” 

Phillips-Medisize employs more than 4,300 people from 

17 production locations in the United States, Europe, 

Mexico, and China and has annual sales approaching $700 

million, of which an estimated 80 percent comes from 

drug delivery, medical device, primary pharmaceutical 

packaging, and diagnostic products.

JELD-WEN Holding is pursuing a dual-track process, 

filing for an IPO in June and exploring a potential sale 

of the company. The company has been backed by 

Onex since 2011. The maker of vinyl windows and doors 

reported revenue of $3.38 billion in 2015. JELD-WEN 

completed four acquisitions in 2015 and two in 2016 to 

expand its door and window product portfolio, including 

Trend Windows and Doors, LaCantina Doors, Karona, and 

Aneeta Window Systems. The acquisitions generated 

$225 million of net sales for 2015, according to company 

filings. Private equity is reportedly circling the deal. The 

industry has seen rising private equity interest in the 

recovering construction market. Headwaters (Krestmark 

Industries), CapitalWorks (Paradigm Windows Solutions), 

and CenterOak Partners (Cascade Windows) each 

announced new platforms this year. 

Private Equity

SOURCE: S&P Capital IQ, PitchBook, Plastics News, Equity Research; Company Filings, and public data.
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Packaging

Plastic Engineered Components 

Representative Private Equity Investment Activity

Platform Investor Platform Investor Platform Investor

Platform Investor Platform Investor Platform Investor

pending

SOURCE: PitchBook.
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Middle Market M&A Activity Private Equity Transaction Activity*

Mergers & Acquisitions Activity

Trends in Valuation

Acquisition Financing Trends

Total Leverage Equity Contribution

SOURCE: Standard & Poors LCD.

SOURCE: Standard & Poors LCD.*NA:  Data not reported due to limited number of observations for period. *NA:  Data not reported due to limited number of observations for period.SOURCE: Standard & Poors LCD.

SOURCE: Standard & Poors LCD.
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In November 2016, Dublin, Ireland-based One51 completed 

the acquisition of Encore Industries, a move to expand its 

footprint in North America. Encore injection molds and 

thermoforms containers, paint trays, mixing containers, and 

industrial pails for diverse markets. The company operates 

manufacturing facilities in Ohio, Georgia, and Minnesota. 

Encore is projecting EBITDA of $5.8 million on proforma 

sales of $53.8 million in 2016. One51 paid $35 million for 

Encore, valuing the business at 6.0x EBITDA. 

One51 acquired a majority interest in IPL in 2015 for  

$220 million, paying a multiple of 9.2x EBITDA. The 

acquisition provided an entry into the rigid packaging 

market. The complementary Encore acquisition will extend 

its market position. “The acquisition of Encore together with 

the [IPL] capital investment program represents a significant 

step forward in One51’s continued growth in the global 

plastic packaging market,” noted One51 CEO Alan Walsh in a 

news release. Transaction Multiples: .66x Revenue and 6.0x 

EBITDA (2016E)

In October 2016, Molex, LLC completed the acquisition of 

medical injection molder Phillips-Medisize Corporation. 

Phillips operates 17 production locations in the United States, 

Europe, Mexico, and China and has annual sales approaching 

$700 million; more than half comes from injection molding in 

North America. An estimated 80 percent comes from drug 

delivery, medical device, primary pharmaceutical packaging, 

and diagnostic products.  Molex acquired medical injection 

molder ProTek Medical Ltd. last May.

“Molex’s global scale in electronics, coupled with Phillips-

Medisize’s strength in designing and manufacturing 

innovative products for medical device customers, will help 

us become a global leader in connected health solutions,” 

said Phillips-Medisize CEO Matt Jennings in a news release.

The announcement follows on the heels of Phillips-Medisize’s 

two acquisitions in June 2016: European drug delivery 

firm Medicom Innovation Partner A/S, and Injectronics, a 

contract manufacturer serving consumable diagnostics and 

medical device customers. Medicom will expand offerings 

in end-to-end injectable and inhalation device and services. 

The company operates facilities in Denmark and the United 

Kingdom. “This transaction is consistent with our strategic 

focus on serving the rapidly growing diabetes, biologics, 

specialty pharmaceutical, and personalized oncology 

markets that need these products and reinforces our 

leading position in drug delivery device solutions,” said 

Phillips-Medisize CEO Matt Jennings. 

Injectronics operates facilities in Clinton and Westborough, 

Massachusetts. A recent Plastics News ranking estimated 

Injectronics’ annual sales at $28 million. “This transaction 

is consistent with our strategic focus to further broaden 

our reach into the northeastern U.S. and will enable us to 

better serve our biopharmaceutical and medical device 

customers,” Jennings said. Injectronics President Paul 

Nazzaro said the deal “creates new opportunities for 

growth and provides our local customer base access to 

Phillips-Medisize’s global network of design, development, 

and production capabilities and functions across all 

platforms.”

Phillips-Medisize has been backed by Golden Gate Capital 

since 2014. 

In October 2016, Mecaplast Group announced it was 

acquiring Key Plastics LLC, a move that would expand 

its global presence in the United States, Germany, and 

China. Livonia, Michigan-based Key Plastics manufactures 

automotive interior, exterior, and under-the-hood plastic 

components, operating from 12 manufacturing facilities 

worldwide. The company employs 3,500 people and has 

annual sales of approximately $415 million. North America 

represents about 70 percent of sales according to a Plastics 

News estimate. Key Plastics is a portfolio company of 

Wayzata Investment Partners, which it acquired out of 

bankruptcy in 2009.

Equistone Partners Europe acquired a majority stake 

in Mecaplast in April 2016. Based in Clamart, France, 

Mecaplast produces injection molded parts for automotive 

applications. The company operates 28 manufacturing sites 

in 18 countries and reported sales of $818 million in 2015.  

In September 2016, Teijin Ltd. announced it was acquiring 

Continental Structural Plastics (CSP) for $825 million. 

Auburn Hills, Michigan-based CSP supplies lightweight 

composite materials and molded parts for automotive 

and other industries, with annual sales exceeding $634 

million in 2015. With the acquisition, Japan-based Teijin 

gains expertise in glass fiber- and carbon fiber-reinforced 

composites and thermosets to expand its penetration in 

automotive composite products in North America. CSP 

operates 14 locations globally, 11 of which are located in the 

United States.

Plastics & Packaging Insider

SELECTED TRANSACTIONS IN PLASTIC PRODUCTS

SOURCE: S&P Capital IQ, PitchBook, Plastics News, Equity Research; Company Filings, and public data.
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established a strong presence in the automotive industry 

throughout the United States, and we see opportunities 

for continued growth in the region, along with significant 

customer expansion into Mexico. We are excited by the 

opportunity to not only drive growth at Davalor, but also 

offer new jobs and advancement opportunities for current 

employees.” 

In July 2016, Cerberus Capital Management acquired 

plastic automotive components manufacturer ABC Group. 

Toronto-based ABC produces thermoplastic products used 

in interior systems, HVAC distribution systems, air induction 

systems, and fluid management systems. The company 

employs 6,000 people from facilities in Canada, the United 

States, Mexico, Brazil, Germany, Spain, Poland, Japan, and 

China. ABC reported sales in excess of $1 billion in fiscal 

2015, of which blow molding accounts for about 72 percent 

of sales and injection molding 28 percent.  

“We firmly believe in ABC Group’s proven business 

model, consisting of innovative product solutions and 

vertically integrated global manufacturing operations, and 

are confident that our automotive sector expertise and 

extensive operational capabilities will enable the company 

to continue to grow,” noted Cerberus managing director 

Dev Kapadia in a news release.

In June 2016, Mason Wells completed the acquisition of 

MGS Manufacturing Group. MGS is a turnkey supplier 

of injection molded plastic components, tooling, and 

equipment for healthcare, electronics, automotive, and 

consumer end markets. Healthcare is the company’s largest 

and fastest growing end market. MGS operates facilities 

in Wisconsin, Illinois, New York, Mexico, and Ireland and 

generated sales of approximately $210 million in 2015. MGS 

represents a new growth platform for Mason Wells and 

will not be combined or affiliated with any other portfolio 

company.

In June 2016, PRISM Plastics acquired injection molder 

Tech Molded Plastics. The Meadville, Pennsylvania-based 

company specializes in precision injection molding for the 

automotive, medical, consumer, electronics, and aerospace 

industries. Its 37 presses range from 33 to 440 tons. With 

the acquisition, PRISM nearly doubled in size bringing 

annual revenues to approximately $60 million. Tech brings 

in-house mold building capabilities to PRISM. 

PLASTIC PRODUCTS (continued)

“Teijin intends to expand its product portfolio from materials 

to component design, implement a global supply chain, and 

help achieve vehicle weight reductions in order to comply 

with tighter environmental regulations being introduced 

after 2020,” according to a news release. “We are confident 

that the platform for automotive composite products 

business we will gain through the acquisition of CSP’s 

complementary technical expertise in thermoset composites 

and GFRP know-how will trigger further development of our 

integrated high-performance materials business, one of our 

key strategic fields,” said Teijin President Jun Suzuki. The 

automotive composite products business of the Teijin Group 

is targeting annual sales of $2.0 billion by 2030, according to 

a company statement. Transaction Multiple: 10.25x EBITDA 

In September 2016, Nordson Corporation (NasdaqGS:NDSN) 

acquired LinkTech Quick Couplings Inc., a Ventura, 

California-based producer of engineered couplings and 

fittings used in medical devices. Components are injection 

molded from acetal, polypropylene, ABS, polysulfone, and 

other plastics. Many products are single use and require 

regular replacement. “OEM customers want more breadth 

in product lines from their suppliers,” said Nordson senior 

director of communications and investor relations James 

Jaye in a Plastics News interview. “We have a line of fittings 

and couplings and connectors for medical devices, but 

this adds more product lines.” Medical accounts for about 

8 percent of Nordson’s sales, which totaled $1.7 billion 

in 2015, and is experiencing rapid growth. “Medical is a 

critical area we like,” Jaye added. “We expect to build on 

the current strong performance of LinkTech by leveraging 

Nordson’s scale, sales channel, and continuous improvement 

competencies, very similar to the successful approach 

we have taken with other recent product acquisitions in 

our medical portfolio,” remarked Nordson corporate vice 

president Jeff Pembroke, in a news release.

In August 2016, Blackford Capital acquired injection molder 

Davalor Mold Corporation. Davalor is a supplier of safety 

equipment to the automotive market, such as seat belt re-

tractor components, buckle covers, webbing guides, air bag 

systems, and other products. The company operates two 

manufacturing sites in Chesterfield, Michigan, comprised of 

production, tooling, and engineering, strategically located in 

metropolitan Detroit to service its Tier 1 customers. 

Commenting on the acquisition, Blackford Capital founder 

and managing director Martin Stein said: “The company has 

SOURCE: S&P Capital IQ, PitchBook, Plastics News, Equity Research; Company Filings, and public data.
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PRISM Plastics is based in Chesterfield, Michigan and also 

operates facilities in Port Huron, Michigan and Harlingen, 

Texas. Its 35 presses range from 65 to 390 tons. The 

company was acquired by Altus Capital Partners and 

Centerfield Capital Partners in May 2014.

In June 2016, Squadron Capital acquired medical injection 

molder Forum Plastics. Forum specializes in insert molding 

and micro-molding, and most of its products are used in 

minimally invasive surgical devices including endoscopic 

access ports and filters, vein harvesting devices, vascular 

infusion delivery systems, and cardiac catheter insertion 

devices. “Forum differs from most molders by focusing 

exclusively on the most critical portions of a device 

where its expertise in mold engineering and state-of-

the-art molding processes are critical to the success of 

our customers’ projects,” said Squadron President David 

Pelizzon.

In April 2016, Ichor Systems acquired Union City, 

California-based Ajax Custom Manufacturing, a move 

that would vertically integrate its operations, adding in-

house capabilities in precision machining, thermoforming, 

thermoplastic welding and assembly, and module contract 

manufacturing. Both businesses supply Silicon Valley 

customers involved in semiconductor chip, LED, and flat-

panel display manufacturing. Ichor is a portfolio company of 

Francisco Partners Management, which it acquired in 2012 

from American Industrial Partners.

PACKAGING

In November 2016, M&Q Packaging acquired Outlook 

Group from Milestone Partners and Hancock Capital 

Management. The Neenah, Wisconsin-based converter 

supplies labels, folding cartons, and flexible packaging to 

customers in the food and beverage, consumer products, 

and medical markets. Its printing options span offset, 

variable, digital, and flexographic technologies. The 

company offers value-added services that include contract 

manufacturing and packaging, assembly, and distribution. 

“It’s part of our vertical integration strategy,” said 

M&Q President and CEO Michael Schmal in a Plastics 

News interview. “The new, larger platform will bring 

customers a comprehensive suite of packaging solutions 

supported by world-class engineering. Together, we 

will leverage our combined strengths by offering turnkey, 

more comprehensive, packaging solutions to support our 

customers’ growth.”

Outlook Group is the first add-on acquisition for M&Q 

Packaging, which was acquired by Capital Partners in 2015, 

the sponsor’s first investment in the plastic packaging 

industry. 

Outlook Group has been backed by Milestone Partners and 

Hancock Capital Management since 2006. 

In October 2016, Pritzker Private Capital announced it was 

acquiring ProAmpac, in partnership with management. The 

buy establishes a new platform in flexible packaging which 

Pritzker plans to grow through acquisitions. ProAmpac is 

currently backed by Wellspring Capital Management, which 

it formed through the merger of Ampac Packaging and 

Prolamina in 2015. 

ProAmpac provides wide web extrusion coating and 

laminating of film, foil, paperboard, and nonwovens; 

metallizing; pouching; bag converting; and rotogravure and 

flexographic printing. The company’s products are used in 

the food, medical, pet food, security, industrial, and specialty 

retail markets. In December 2015, ProAmpac acquired flexible 

packager Coating Excellence International.  

ProAmpac holds a leading position in the North American 

flexible packaging market, supported by a broad product 

offering and diverse customer base, clear attractions for 

Pritzker, which estimates the company holds the number one 

or two share in its key end markets. The company employs 

more than 2,400 people from 18 manufacturing sites in North 

America, Europe, and Asia, and was ranked 12th on Plastics 

News’ most recent listing of film and sheet producers in 

North America, with global sales of $925 million, of which 

about 75 percent comes from North America. 

“We view the flexible packaging market as ripe for 

consolidation,” said Michael Nelson, an investment partner 

with Pritzker Group, in an interview with Plastics News. 

“We’ve had a very strong focus on the flexible packaging 

market for a while. We like all the trends in that market. It’s 

growing at faster rates than some of the other parts of the 

packaging market,” he said. “We started with that thesis and 

we’ve been looking for a great platform in that space. We 

anticipate there will be further consolidation in that space 

and we want to be one of the consolidators.”

SOURCE: S&P Capital IQ, PitchBook, Plastics News, Equity Research; Company Filings, and public data.
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manufacturing equipment, and Maverick Flexibles produces 

specialty films and laminates for the food and beverage 

market. At the time of the acquisition, Bettegowda 

identified Maverick “as the first in a series of acquisitions 

planned for Liqui-Box”. Liqui-Box CEO Ken Swanson called 

the Maverick acquisition “transformational” for the bag-in-

box business, “as we fully integrate our various substrates 

and fitment designs with a best-in-class bag making 

process into all of our manufacturing plants around the 

world.” 

In September 2016, Albéa Group completed the acquisition 

of Scandolara Tub-Est from Scandolara SpA.  The business 

serves European and global brands and has a leading 

position in the oral care segment, which attracted Albea 

to the target. Scandolara Tub-Est is one of few European 

companies offering a range of both plastics and metal tube 

containers. Products primarily include toothpaste tubes. 

The business generates annual sales of approximately $22 

million. Albéa is backed by Sun Capital Partners, which it 

acquired in 2010. The company reported sales of $2.5 billion 

in 2015.

In August 2016, Berry Plastics Group (NYSE:BERY) agreed 

to acquire AEP Industries (NasdaqGS:AEPI) in a  

$725 million cash and stock transaction. AEP manufactures 

flexible plastic packaging films for the consumer, industrial, 

and agricultural markets in North America. Products include 

custom films, stretch wrap, food contact film, can liners, 

and printed and converted film for food and beverage 

packaging. The company operates 14 manufacturing 

facilities in the United States and Canada, adding to Berry’s 

28 sites. Berry conservatively expects to achieve $50 million 

in annual synergies with the combination, according to a 

company statement. Transaction Multiples: .67x Revenue 

and 6.8x EBITDA

In August 2016, RPC Group (LSE:RPC) completed the 

acquisition of British Polythene Industries (LSE:BPI) in a 

transaction valued at $397.2 million. The buy represents 

an entry into the flexible packaging market with the stated 

plan to pursue a buy-and-build strategy through acquisitive 

growth. BPI manufactures polythene films for diverse 

markets including agriculture and horticulture, construction, 

industrial, healthcare and waste services, and food and 

non-food retail. The company operates 19 manufacturing 

facilities worldwide and holds a leading position in Europe, 

with 55 percent of sales in the United Kingdom. With the 

acquisition, RPC adds flexible packaging to its existing rigid 

PACKAGING (continued)

“Combining our permanent, proprietary capital base with 

this management team will enable ProAmpac to have 

tremendous opportunities for growth, both through organic 

initiatives and accretive acquisitions,” said J.B. Pritzker in a 

statement.

Within a day of the Pritzker announcement, ProAmpac 

announced it had acquired Vitex Packaging Group, a flexible 

packaging converter specializing in laminates and paper 

printing and converting.

In September 2016, Pregis LLC announced it was acquiring 

the temporary protective films business of 3M Company 

(NYSE:MMM). The business provides adhesive-backed 

temporary protective films for diverse industries including 

automotive, appliance, metalworking, building, and 

construction. “Purchasing 3M’s temporary protective films 

business allows us to accelerate our growth and bring 

the flexibility and high service levels of the Surface Guard 

protective films to a well-established customer base,” Pregis 

CEO Kevin Baudhuin said in a statement. “Growth within 

the protective films category is very strategic to Pregis,” he 

added. Pregis is a portfolio company of Olympus Partners, 

which it acquired in 2014. 

In September 2016, Egeria Capital Management B.V. 

announced it was acquiring Clondalkin Flexible Packaging 

from a Warburg Pincus affiliate. Clondalkin’s packaging 

products include barrier films, biodegradable films, lidding 

films, bundle wrapping, cereal liners, flower sleeves, frozen 

food film, lids, shrink sleeves, skin packaging, stand-up 

pouches, and home and personal care films and laminates. 

The company operates 11 production facilities in 5 countries, 

including the Netherlands, Germany, Switzerland, United 

Kingdom, and one in the United States. Clondalkin generates 

annual sales of approximately $449 million. 

In September 2016, Liqui-Box Corporation announced 

it is acquiring Conotainer SL, a bag-in-box container 

maker based in Madrid, Spain, calling the purchase “an 

important contributor to future growth within continental 

Europe,” said Manu Bettegowda, a partner with Olympus 

Partners. Olympus Partners acquired Liqui-Box in 2015. 

The transaction follows the May 2016 purchase of the 

engineering and the flexible operations of Maverick 

Engineering Pty. Ltd. located in Cape Town, South 

Africa. Maverick Engineering manufactures bag-in-box 

SOURCE: S&P Capital IQ, PitchBook, Plastics News, Equity Research; Company Filings, and public data.
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plastics conversion technologies which include injection 

molding, blow molding, thermoforming, and rotational 

molding. Commenting on the transaction, RPC Group CEO 

Pim Vervaat, said, “The additional technologies that we can 

now offer customers confirm our position as one of the 

world’s leading plastics design and engineering companies 

with the widest range of products to meet the specific 

needs of a large number of end markets.”   Transaction 

Multiples: .64x Revenue and 7.5x EBITDA

In August 2016, Stone Canyon Industries acquired 

BWAY Corporation from Platinum Equity in a $2.4 billion 

transaction. BWAY produces plastic containers for the 

industrial, bulk food, and retail markets, including pails, 

buckets, drums, and dairy containers, in addition to 

hybrid (plastic and metal) paint containers and all-metal 

containers. Within one month of closing, the sponsor 

purchased KLW Plastics from Koda Enterprises. KLW 

produces HDPE tight-head plastic containers (1 to 7 gallons) 

and United Nations-rated packaging for the food, chemical, 

and agricultural markets. The Monroe, Ohio-based company 

operates from three locations and generates about $27 

million in sales. “This business is an excellent fit with the 

company’s core market, add-on strategy. In addition to 

sales growth, this acquisition expands our product offering 

with innovative new products which further support the 

Company’s goal of positioning BWAY as the premier 

supplier for rigid general line packaging,” said BWAY CEO 

Ken Roessler in a statement. Platinum Equity acquired 

BWAY for $1.24 billion in 2012. 

In July 2016, Pretium Packaging completed the acquisition 

of Custom Blow Molding (CBM). CBM supplies rigid 

packaging for the sports nutrition and nutraceutical 

markets in North America. The company adds locations 

in Escondido, California; Carrollton, Texas; and Aurora, 

Illinois to Pretium’s manufacturing footprint. Pretium 

plans to retain the CBM brand, creating a fourth business 

segment dedicated to the fast-growing sports nutrition 

and supplements market. Commenting on the transaction, 

Pretium CEO Paul Kayser, said, “The fit was natural for 

both sides as Pretium continues to offer a unique avenue 

to merge with strong independent blow-molding players 

across the United States and Canada who are looking for a 

way to join a company with a strong technical base, wide-

range of capabilities, and a welcoming culture. Partnered 

with our financial sponsor, Genstar Capital, we look to do 

more acquisitions in the future.” Pretium has been backed 

by Genstar Capital since 2014. Under Genstar’s ownership, 

Pretium has completed the acquisitions of Intertech in 

February 2015 and Tri-Delta Plastics in December 2014. 

In July 2016, Nelipak Corporation acquired Tegrant Alloyd 

Brands of Puerto Rico (TABPR) from Sonoco Products 

Company (NYSE:SON). Based in Juncos, Puerto Rico, TABPR 

manufactures thermoformed rigid packaging including trays, 

clamshells, and blisters primarily for the medical market. 

The acquisition will enable Nelipak to take advantage 

of growth opportunities in Puerto Rico, the Dominican 

Republic, and the broader Caribbean regions, according to 

a company statement. “We are thrilled to expand our global 

manufacturing footprint and gain greater access to the 

Puerto Rico and Dominican Republic healthcare markets with 

the acquisition of Tegrant Alloyd Brands of Puerto Rico,” said 

Nelipak CEO Mike Kelly. “This acquisition enables us to better 

support our global customers since many of them have 

operations in Puerto Rico.” Nelipak is a portfolio company of 

Mason Wells, which it formed in 2013 with the acquisition of 

the Rigid Medical Packaging Business of Sealed Air (NYSE: 

SEE).  

In July 2016, Sabert Corporation acquired Mullinix Packages 

from Mason Wells. Mullinix extrudes and thermoforms food 

packaging using polypropylene, amorphous and crystalline 

PET, polylactic acid, and barrier materials. Mullinix’s offering 

includes custom and stock products for the food service 

and food processor markets, including hinged containers, 

deli containers, microwavable and ovenable trays, drink 

cups, sleeved cups, and trays for case ready and prepared 

foods. With the acquisition, Sabert’s annual sales will exceed 

$500 million. Sabert acquired Kalman Packaging, a maker of 

thermoformed plastic hinged food containers for the bakery 

and supermarket sectors, this February. 

Mullinix had been backed by Mason Wells since 2011. 

Tom Smith, executive managing director of Mason 

Wells, commented on the sponsor’s contributions during 

its ownership, “During that time, we made substantial 

investments in equipment and technology that enabled the 

company to achieve volume growth of over 50 percent and 

substantial margin gains under the leadership of an incredibly 

talented management team.” 

SOURCE: S&P Capital IQ, PitchBook, Plastics News, Equity Research; Company Filings, and public data.
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In May 2016, Wind Point Partners completed the fifth add-

on acquisition for portfolio company Novolex with the 

purchase of film and sheet manufacturer Heritage Bag 

Company (HBC), a Dallas, Texas-based maker of plastic 

trash bags, can liners, and food bags for institutional and 

commercial customers. HBC serves customers in the 

healthcare, food service, hospitality, education, building 

services, transportation, and industrial and office building 

markets. The company is one of the largest commercial can 

liner manufacturers in North America. With the acquisition, 

Novolex will add six U.S. manufacturing facilities bringing 

combined sales to approximately $2.3 billion. 

In May 2016, Bemis Company (NYSE:BMS) acquired the 

medical device packaging operations and related value-

added services of SteriPack Group. SteriPack manufactures 

sterile packaging solutions for medical device and 

pharmaceutical applications. The business has operations 

in Florida, Ireland, and Malaysia and generated annual 

net sales of approximately $65 million in fiscal 2015. “This 

acquisition supports Bemis’ strategy to grow our healthcare 

packaging business, said Bemis CEO William Austen. 

“SteriPack’s strong customer relationships and modern 

clean room operations will complement our new and 

expanding global healthcare operations and will increase 

our capacity to meet the needs of the growing healthcare 

industry.” 

In April 2016, N.E.W. Plastics Corp. acquired custom 

blow molder Fulcrum Inc., expanding its footprint in the 

upper Midwest. The St. Paul, Minnesota-based company 

manufactures rigid plastic containers for the agricultural 

chemical, oil, lubricant, household chemical, industrial 

chemical, personal care, and pet care markets. Fulcrum’s 

products range in size from 10 cc to 2.5 gallons.

PACKAGING (continued)

In June 2016, Transcontinental (TSE:TCL.A) completed the 

acquisition of Robbie Manufacturing for $40 million. With 

the acquisition, Transcontinental will gain access to two 

new market segments—on-site packaging film for grocery 

stores and shrink-wrap packaging for consumer products 

manufacturers. Robbie Manufacturing reported sales of 

$50 million in 2015. “This acquisition is great news for the 

ongoing development of our flexible packaging division, 

an important area of growth for the corporation,” said 

Transcontinental CEO Francois Olivier in a news release. 

Transcontinental has completed three acquisitions since 

entering the flexible packaging space, foundational asset 

Capri Packaging in 2014, Ultra Flex Packaging in 2015, 

and Robbie Manufacturing in 2016, bringing pro forma 

annual revenue to approximately $194 million. Transaction 

Multiples: .8x Revenue and 6.8x EBITDA

In June 2016, Amcor Limited (ASX:AMC) completed 

the acquisition of Alusa from Techpack S.A., a portfolio 

company of Nexus Private Equity, in a $435 million 

transaction. Alusa supplies flexible packaging to the food, 

personal care, and pet food markets in South America, 

establishing a growth platform for Amcor in the region. 

The company operates from production facilities located in 

Chile, Peru, Argentina, and Colombia, with manufacturing 

capabilities that include film extrusion, flexographic and 

gravure printing, and lamination. Alusa’s annual sales total 

approximately $375 million. Amcor CEO and Managing 

Director, Ron Delia said: “With the creation of a new 

Flexibles Americas Business Group in July 2015, there was 

an expectation this business could accelerate growth in 

both North and South America. It is pleasing that over a 

relatively short period of time, our flexible packaging sales 

in the region will almost double to nearly $1.0 billion with the 

acquisition of Alusa, and the recently completed acquisition 

of Deluxe Packages in the USA.” Transaction Multiples: 1.2x 

Revenue and 8.5x EBITDA 

SOURCE: S&P Capital IQ, PitchBook, Plastics News, Equity Research; Company Filings, and public data.
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Industry Valuations

Relative Valuation Trends

NOTE:  Figures in bold and italic type were excluded from median and mean calculation.
(1)  As of 11/11/2016.
(2)  Market Capitalization is the aggregate value of a �rm's outstanding common stock.
(3)  Enterprise Value is the total value of a �rm (including all debt and equity).
SOURCE:  S&P Capital IQ.

($ in millions, except per share data) Current   % of   Market Enterprise Total Debt/ TTM
Company Name Country Ticker Stock Price (1) 52W High Capitalization (2) Value (3) Revenue EBITDA EBITDA Revenue Gross EBITDA
PLASTIC PRODUCTS
Nordson Corporation United States NasdaqGS:NDSN $105.66 99.7% $6,042.9 $7,027.5 4.0x 16.1x 2.4x $1,745.9 54.6% 25.0%
Compagnie Plastic Omnium SA France ENXTPA:POM 30.15 88.8% 4,467.9 4,890.1 0.9x 7.3x 2.1x 5,770.1 16.9% 11.1%
Intertape Polymer Group Inc. Canada TSX:ITP 16.61 94.9% 974.2 1,170.5 1.5x 12.9x 2.2x 794.6 23.1% 11.8%
Nolato AB (publ) Sweden OM:NOLA B 27.35 89.7% 719.4 711.2 1.5x 10.5x 0.3x 511.7 16.4% 14.1%
Myers Industries Inc. United States NYSE:MYE 14.30 90.2% 427.9 620.3 1.1x 10.5x 3.4x 567.2 30.0% 10.4%
Unique Fabricating, Inc. United States AMEX_UFAB 15.00 100.0% 145.5 197.8 1.3x 12.5x 3.4x 157.2 23.3% 10.0%
Carclo plc United Kingdom LSE:CAR 1.42 66.7% 103.5 134.6 0.9x 8.0x 3.1x 171.4 52.2% 11.3%
Median $16.61 90.2% $719.4 $711.2 1.3x 10.5x 2.4x $567.2 23.3% 11.3%
Mean $30.07 90.0% $1,840.2 $2,107.4 1.6x 11.1x 2.4x $1,388.3 30.9% 13.4%

RIGID PLASTIC CONTAINERS
Amcor Limited Australia ASX:AMC $10.70 85.4% $12,332.2 $16,263.8 1.7x 11.5x 3.1x $9,421.3 21.2% 14.6%
Berry Plastics Group, Inc. United States NYSE:BERY 44.90 96.8% 5,465.2 11,178.2 1.8x 10.7x 5.7x 6,067.0 19.9% 17.2%
AptarGroup, Inc. United States NYSE:ATR 71.85 88.2% 4,504.4 4,990.7 2.1x 10.5x 1.9x 2,338.8 35.8% 20.2%
RPC Group Plc United Kingdom LSE:RPC 11.80 93.7% 3,899.2 4,874.1 2.4x 17.2x 4.0x 2,365.5 52.0% 13.7%
Silgan Holdings Inc. United States NasdaqGS:SLGN 51.31 91.8% 3,096.0 4,821.4 1.3x 10.5x 4.0x 3,636.6 14.8% 12.7%
Median $44.90 91.8% $4,504.4 $4,990.7 1.8x 10.7x 4.0x $3,636.6 21.2% 14.6%
Mean $38.11 91.2% $5,859.4 $8,425.6 1.9x 12.1x 3.7x $4,765.9 28.7% 15.7%

FLEXIBLE PACKAGING
Sealed Air Corporation United States NYSE:SEE $46.77 88.5% $9,041.1 $13,369.8 2.0x 12.4x 4.3x $6,788.1 37.2% 15.9%
Bemis Company, Inc. United States NYSE:BMS 48.05 88.7% 4,502.8 5,927.0 1.5x 10.0x 2.6x 3,999.1 21.6% 14.7%
Tredegar Corp. United States NYSE:TG 21.30 98.8% 695.5 758.9 0.9x 9.7x 1.2x 840.6 17.4% 9.3%
AEP Industries Inc. United States NasdaqGS:AEPI 111.70 98.2% 571.2 718.6 0.7x 6.7x 2.0x 1,088.7 18.1% 9.8%
Median $47.41 93.4% $2,599.2 $3,343.0 1.2x 9.9x 2.3x $2,543.9 19.8% 12.3%
Mean $56.96 93.6% $3,702.7 $5,193.6 1.3x 9.7x 2.5x $3,179.1 23.6% 12.5%

PAPER AND BOARD
WestRock Company United States NYSE:WRK $47.95 91.1% $11,925.6 $17,488.8 1.2x 7.5x 2.5x $14,171.8 19.5% 16.3%
Packaging Corporation of America United States NYSE:PKG 82.60 96.6% 7,713.6 10,107.7 1.8x 9.0x 2.4x 5,693.3 21.7% 19.7%
Sonoco Products Co. United States NYSE:SON 51.72 96.5% 5,164.2 6,119.0 1.2x 9.2x 1.7x 4,907.8 19.6% 13.3%
Graphic Packaging Holding Company United States NYSE:GPK 12.68 86.3% 4,026.8 6,236.1 1.5x 8.4x 3.1x 4,265.8 18.8% 17.3%
Multi Packaging Solutions International Limited United States NYSE:MPSX 12.48 66.3% 966.6 1,824.6 1.1x 9.1x 4.5x 1,610.2 21.1% 12.4%
Median $47.95 91.1% $5,164.2 $6,236.1 1.2x 9.0x 2.5x $4,907.8 19.6% 16.3%
Mean $41.49 87.4% $5,959.4 $8,355.3 1.4x 8.7x 2.8x $6,129.8 20.1% 15.8%

TTM MarginsTTM Enterprise Value /

Plastics & Packaging Insider
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Industry Valuations

Sector Performance

Sector Performance

Source:  S&P Capital IQ.
As of 11/11/2016.
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Plastics & Packaging Insider

Market Monitor

Source: Plastics News.
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The information contained in this publication was derived from proprietary research conducted by a division or owned or affiliated entity of Brown Gibbons Lang 

& Company LLC.  Any projections, estimates or other forward-looking statements contained in this publication involve numerous and significant subjective assumptions 

and are subject to risks, contingencies, and uncertainties that are outside of our control, which could and likely will cause actual results to differ materially.  We do not 

expect to, and assume no obligation to update or otherwise revise this publication or any information contained herein.  Neither Brown Gibbons Lang & Company 

LLC, nor any of its officers, directors, employees, affiliates, agents or representatives makes any representation or warranty, expressed or implied, as to the accuracy, 

completeness or fitness of any information contained in this publication, and no legal liability is assumed or is to be implied against any of the aforementioned 

with respect thereto.  This publication does not constitute the giving of investment advice, nor a part of any advice on investment decisions and nothing in this 

publication is intended to be a recommendation of a specific security or company, nor is any of the information contained herein intended to constitute an analysis 

of any company or security reasonably sufficient to form the basis for any investment decision.  Brown Gibbons Lang & Company LLC, its affiliates and their officers, 

directors, employees or affiliates, or members of their families, may have a beneficial interest in the securities of a specific company mentioned in this publication and 

may purchase or sell such securities in the open market or otherwise.  Nothing contained in this publication constitutes an offer to buy or sell or the solicitation of an 

offer to buy or sell any security.

Transactions involving securities are completed through Brown, Gibbons, Lang & Company Securities, Inc., an affiliate of Brown Gibbons Lang & Company LLC and member FINRA. 

Global Plastics & Packaging

For questions 
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please contact 
editor, Rebecca 
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or 312-513-7476.

Processing Expertise

• PET, PVC, PEEK, HDPE, 
UHMWPE

• Injection Molding

• Compression Molding

• Blow Molding

• Thermoforming

• Film and Sheet Extrusion

• Flexible and Rigid 
Packaging

• Medical and 
Pharmaceutical

• Industrial and 
Manufacturing

• Automotive and 
Transportation

• Pipe, Profile, and Tube 
Extrusion

• Structural Foam

• Resin/Compounding/
Additives

• Rubber Compounding

• Mold/Tool Production

• Recycling

• Consumer Products

• Food and Beverage

• Building Products

• Distribution

End Market Expertise

• Independent investment banking advisory firm 
focused on the middle market

• Senior bankers with significant experience 
and tenure; partners average over 20 years of 
experience

• Offices in Chicago, Cleveland, and Philadelphia

About BGL
Leading Independent Firm

• Founding member and the exclusive U.S. 
partner of Global M&A Partners, Ltd., the 
world’s leading partnership of investment 
banking firms focusing on middle market 
transactions

• Deep industry experience across core 
sectors of focus, including: Business 
Services, Consumer, Environmental & Energy 
Services, Healthcare & Life Sciences, Industrials, 
and Real Estate

Comprehensive Capabilities

Sell-Side Advisory 

Acquisitions & Divestitures

Public & Private Mergers

Special Committee Advice

Strategic Partnerships & Joint Ventures

Fairness Opinions & Fair Value Opinions

All Tranches of

Debt & Equity Capital for:

Growth 

Acquisitions

Recapitalizations

Dividends

General Financial & Strategic Advice

Balance Sheet

Restructurings

Sales of Non-Core Assets or Businesses
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