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Upcoming Events
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Our team is attending Pack Expo 2023 in Las Vegas! Connect with us at the conference to discuss M&A 
trends in the packaging sector: Email

https://www.packexpolasvegas.com/ Website Link:

mailto:PackagingInsights@harriswilliams.com
https://www.packexpolasvegas.com/
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Key Trends in Packaging
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The packaging industry continues to be driven by increased focus on sustainability and innovation

Happening in Packaging 
Right Now

The integration of emerging 
technologies such as digital printing 

and the use of advanced analytics 
are pushing the industry forward in 
terms of production efficiency and 

enhanced consumer experience

Digital Acceleration
A rapidly emerging trend, smart packaging is enhancing user experience and 
product safety. QR codes and near-field communication (NFC) technology 
among other technologies are allowing real-time tracking, product 
information dissemination, and freshness indication

Smart Packaging

Advanced composite materials, bioplastics, and biodegradable 
and compostable materials are advancing the art of the possible 

in food, healthcare and consumer packaging

Advanced Materials
While there has been some moderation 
in inflation, the industry continues to 
face elevated costs on materials, 
services, and labor

Inflation

The evolving regulatory landscape and sharpening focus on 
sustainability throughout the packaging supply chain continue to 

influence packaging decisions by manufacturers and end customers

Regulations

The movement toward sustainability is reshaping the packaging industry, with an 
increased demand for eco-friendly materials, circular supply chains, and waste 
reduction practices. Companies are using biodegradable, recyclable, or reusable 
packaging to reduce their environmental impact and meet customer expectations

Sustainability
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Perspectives on Packaging
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Plastics Paper Healthcare Protective

Equipment Services Labels

Select Participants 

Key Trends

Growing focus on reducing environmental 
impact and the use of sustainable and 
lightweight materials

Select Participants 

Key Trends

Consumer preference shift toward eco-
friendly and sustainable paper products 
will boost demand in the long run

Select Participants 

Key Trends

Evolving regulations and highly specific 
performance requirements bring 
opportunities for innovators

Select Participants 

Key Trends

E-commerce growth has propelled the 
need for protective packaging solutions,
where the focus on right-sizing and source
reduction will continue to drive innovation

Select Participants 

Key Trends

Technology integration continues to drive 
demand through specialty labels (RFID, 
track and trace, and other smart labels), 
while providers continue expanding 
capabilities through digital printing

Select Participants 

Key Trends

The value of outsourced services such as 
distributors, co-packers, and packaging 
technology providers has been reinforced 
by recent capacity constraints, labor 
tightness, and technological developments 

Select Participants 

Key Trends

Increasing focus on automation is driving 
an accelerated pace of replacing aging 
equipment and reducing labor-intensive 
processes
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What We’re Reading
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Recent Harris Williams Packaging Content

• Packaging: Delivering Stability & High-Growth 
Opportunities

Link to Read

• Sector Spotlight: Pharmaceutical Packaging

Link to Read

The Potential Impact of Reusable Packaging

McKinsey & Company – April 2023

The resurgence of interest in reusable packaging as a means of reducing carbon emissions is challenged by factors such as acceptance, 
infrastructure, regulatory demands, product safety, and cost. According to McKinsey & Company, scaling reusability within the current 
packaging value chain can be hampered by various complexities, with significant increases in cost and CO2 emissions observed in their 
modeled scenarios. These results highlight that a higher number of use rotations, reduction of long-distance transport, and careful 
selection of execution are critical for making reusable packaging an economically and environmentally efficient solution.

Read the full article here

Embracing Sustainability: The Rise of Eco-Friendly Packaging Solutions

Forbes – June 2023

As consumer demand for sustainability is rising, the packaging industry is moving from single-use plastics and excessive waste to 
sustainable solutions. By using materials that are recyclable, biodegradable, or made from renewable resources, businesses can 
significantly reduce their environmental footprint and align their strategy with consumer values. Sustainability not only enhances 
companies’ brand reputations but can also lead to tangible business benefits. Some sustainable practices, for example, have been
proven to increase cost savings and consumer attraction by optimizing material usage and logistics.

Read the full report here

Packaging Innovation Bubbling Away in Fight Against Food Waste

Just-food.com – May 2023

Global fresh food manufacturers are focusing on packaging innovations to reduce food and plastic waste, driven by consumer and 
regulatory pressure, such as the EU’s impending revised packaging regulations. Initiatives include edible vacuum bags; intelligent 
packaging films that improve preservation; bottles with valves that prevent oxygen from flowing into them, thereby lengthening the 
lifespan of foods; packaging material derived from biopolymers, which keeps harmful bacteria off food; and smart purifiers for fridges 
that remove odors and bacteria.

Read the full article here

Driving Digital Engagement: Data, Adaptation and Investment Take Center Stage

Packaging Insights – June 2023

Packaging companies are increasingly adopting digital tools such as QR codes, near-field communication (NFC) , and augmented reality 
to boost brand engagement, with considerable consumer interest and successful campaign results reported. In order to boost digital 
engagement, experts recommend creating simple, contextually meaningful experiences for customers alongside a broader, long-term 
marketing strategy. Despite economic uncertainties, investment in these connected packaging experiences is growing, with major 
brands planning to increase spending and leverage data from connected packaging to bolster their engagement strategy.

Read the full article here

• interpack 2023: Sustainability in Focus

Link to Read

https://www.harriswilliams.com/our-insights/ind-packaging-delivering-stability-high-growth-opportunities
https://www.harriswilliams.com/our-insights/industrials-sector-spotlight-pharmaceutical-packaging
https://www.mckinsey.com/industries/paper-forest-products-and-packaging/our-insights/the-potential-impact-of-reusable-packaging
https://www.forbes.com/sites/forbesbusinesscouncil/2023/06/23/embracing-sustainability-the-rise-of-eco-friendly-packaging-solutions/?sh=56004d10271d
https://www.just-food.com/features/packaging-innovation-bubbling-away-in-fight-against-food-waste/
https://www.packaginginsights.com/news/driving-digital-engagement-data-adaptation-and-investment-take-center-stage.html
https://www.harriswilliams.com/our-insights/ind-interpack-2023-sustainability-in-focus
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Select Recent Packaging M&A Transactions
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Target

01/31/2023

• Liquibox manufactures flexible liquid packaging solutions for applications in the beverage,
dairy, bulk food, nonfood, edible oils, paints, and motor oils industries

• This acquisition unites two leaders in the global packaging industry and aligns with the high-
performance growth and innovation cultures of both companies

Liquibox acquired by Sealed Air

Buyer

Target

• Airnov is a manufacturer of healthcare packaging products intended for the pharmaceuticals, 
nutraceuticals, and health supplements sectors

• This acquisition adds an innovative portfolio of solutions to Colorcon that are a strong
complement to its current offering

Airnov Healthcare Packaging acquired by 
Colorcon

Buyer

03/01/2023

Target

• Bell Incorporated is a manufacturer of folded packaging cartons for the retail and 
confectionery markets

• This acquisition strengthens Graphic’s presence in the fiber-based mailer category while 
simultaneously improving integration rates

Bell Incorporated acquired by Graphic 
Packaging

Buyer

08/01/2023

Target

• ProMach is a manufacturer of integrated packaging systems and machinery serving customers 
of all sizes, geographies, and industries

• BDT Capital acquired a significant stake and LGP, the existing majority owner, agreed to 
reinvest into the company to drive additional growth

BDT Capital invests in ProMach alongside 
Leonard Green & Partners

Buyer

05/03/2023

Target

• SGS & Co is a provider of global brand development and packaging design serving a variety of 
industries including food and beverage, consumer goods, healthcare, and beauty

• The acquisition will accelerate SPS & Co investments in technology and automation and 
significantly improves their capital structure

SGS & Co acquired by HPS Investment 
Partners

Buyer

05/01/2023

Target

05/02/2023

• Spectrum Plastics Group is a manufacturer of polyethylene bags, films, and tubing for medical,
food, and industrial packaging applications

• This strategic acquisition complements Dupont’s existing offerings in fast-growing healthcare 
markets and adds advanced manufacturing capabilities in medical devices

Spectrum Plastics Group acquired by 
DuPont

Buyer
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(4%)

3%

2%

(1%)

5%

25%

21%

49%

1-Year Performance 3-Year Performance

9.2x 

6.0x 

9.4x 

11.8x 
8.8x 

6.3x 

9.8x 

12.1x 

10.3x 

7.4x 
9.1x 

12.3x 

Diversified / Specialty Paper and
Paperboard

Rigid Labels

LTM August-22 LTM August-23 3Y AVG

NTM EBITDA Multiple Comparison: August 2022 vs. August 2023

Public Packaging Companies – Valuation

Total Shareholder Return (1- & 3-Year)1 LTM EBITDA Multiple Comparison: August 2022 vs. August 2023
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Diversified / 
Specialty

Paper and 
Paperboard

Rigid

Labels

1) Total Shareholder Return is the total profit generated from all capital gains and dividends from a 
company’s shares. As of 08/11/23
Source: Capital IQ

Diversified / Specialty Paper and Paperboard Rigid Labels

8.0x 

5.7x 

8.9x 

10.9x 

7.8x 
6.4x 

9.3x 
11.0x 

Diversified / Specialty Paper and
Paperboard

Rigid Labels

NTM August-22 NTM August-23
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Public Packaging Companies – Operating Metrics (Q2 ‘23)
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Note: Based on median values of respective peer groups (excluding Amcor, DS Smith, and Greif, who have 
yet to report earnings as of publication); figures as of 08/11/23
1) FCF conversion calculated as (EBITDA – Maintenance CAPEX) / EBITDA

EBITDA Growth

FCF Conversion1

Revenue Growth

EBITDA Margin

LTM NTM LTM NTM

LTM NTM LTM NTM

1%

5%

0%

(0%)

0%

(5%)

3%
4%

Diversified /
Specialty

Paper and
Paperboard

Rigid Labels

0%

(7%)

10%

(4%)

7%

(4%)

17%
15%

Diversified /
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Paper and
Paperboard

Rigid Labels

16% 16%
14%

16%16% 17%
15%

18%

Diversified /
Specialty

Paper and
Paperboard

Rigid Labels

70%
57%

43%

67%71%

56% 60%
72%

Diversified /
Specialty

Paper and
Paperboard

Rigid Labels

Diversified / Specialty Paper and Paperboard Rigid Labels
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Public Packaging Companies – Q2 Earnings and Commentary

Revenue EBITDA EPS

Sustainability

“We've updated our next sustainability strategy that's currently 
being launched, not only with enhanced targets for 
environmental performance, but also targets to improve the 
understanding of the importance of the environment and our 
performance in the communities in which we operate.” – Miles 
Roberts (CEO & Executive Director)

“Sustainability is in our very fiber, and we've always been 
committed to our sustainability journey […] We remain very 
proud of our commitment to work towards an improving 
sustainable footprint, ensuring that our product continues to be 
recognized as the product of choice in a world that needs 
sustainable products.” - Anthony Smurfit (CEO & Executive 
Director)

“We continue to make good progress on our sustainability 
commitments despite the many headwinds that arise during the 
economic downturn […] this guides the actions we are taking for 
the next decade, circular-driven solutions created by empowered 
people taking action on climate.” - Andrew King (CEO & 
Executive Director)

Inventory Destocking

“The good news is that given feedback from our customers and 
looking at the data, we expect the destocking trend to be 
completed in the third quarter. [...] However, manufacturers are 
still reducing inventories through the second quarter as a result 
of lower demand levels, improved supply chain velocity, and 
focus on working capital given higher interest rates.” - Tim 
Nicholls (Senior VP & CFO)

“Destocking tends to be a pretty choppy environment, especially 
when it's at the tail end and people are starting to calibrate from 
destocking over to fundamental demand patterns. So that kind of 
gives us some sense that we're probably in the later stages of the 
destocking phase.” - John Haudrich (Senior VP & CFO)

“We have seen customer inventory in Southeast Asia and even in 
Brazil being a little higher than we've typically seen. And that 
might have led to lower demand from our customers as they 
work down their inventories in those regions. But as it relates to 
North America, there's no inventory issue at our customer level.” 
- Timothy Donahue (Chairman, President & CEO)

New Technologies Driving Growth

“Chick-fil-A went to market with our new highly insulated 
double-wall cup […] with excellent feedback from their 
consumers. Our proprietary fiber-based cup has distinct 
advantages that allow us to operate similar to the foam cup. It 
utilizes a built-in insulated sleeve that controls condensation, 
increases rigidity, and is made with sustainably sourced 
material.”
- Mike Doss (President, CEO & Director)

“With regards to digital solutions, we achieved several significant 
milestones. As an example of how digital printing is fueling SEE 
Automation, we introduced a new Prismiq digital printer unit to 
print protein bags at our customers' facilities, enabling them to 
customize their products at the point of packaging.” – Ted 
Doheny (CEO, President & Director)

“Costco recently approached us with a request to replace single-
use plastic multipack handles with a fiber-based, sustainable 
solution. In response, our designers develop EnduraGrip and 
Cluster-Clip. They are engineered for durability and comfort, 
while providing a fully printable surface for crisp, vibrant 
graphics and eliminate the use of plastic in these handles.” -
David Sewell (CEO, President & Director)

Note: Based on the median of the full comparable company set as defined on page 7 as of 08/11/23 
Source: Capital IQ

8

(4%)
(7%)

Vs. Consensus
Beat / (Miss)

Q2 '23 vs Q2 '22

(3%)
(7%)

Vs. Consensus
Beat / (Miss)

Q2 '23 vs Q2 '22

(5%)

(20%)

Vs. Consensus
Beat / (Miss)

Q2 '23 vs Q2 '22
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Key Material Price Trends

Sources: FRED, Plastics News
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Packaging Landscape – Select Participants
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To view full market landscape, please contact 
PackagingInsights@harriswilliams.com

Plastics

Equipment

Paper

Labels

Protective HealthcareServices

mailto:PackagingInsights@harriswilliams.com
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Harris Williams Packaging Sector Overview
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Harris Williams Packaging Contacts

Plastics Paper Healthcare Protective Equipment Services Labels

▪ Flexible

▪ Rigid

▪ Thermoformers

▪ Consumable

▪ Specialty

▪ Corrugated

▪ Cold Chain

▪ Medical Devices

▪ Medical Plastics

▪ Consumer

▪ Industrial

▪ Product Securing

▪ Pure Equipment

▪ Razor / 
Razorblade

▪ Co-Manufacturing

▪ Distribution

▪ Software

▪ Active Packaging

▪ Labels

▪ RFID

Brad Morrison

Managing Director

bmorrison@harriswilliams.com

+1 804-915-0168

Florian Ripperger

Director

fripperger@harriswilliams.com

+49 69-3650638-15

Chuck Walter

Director

cwalter@harriswilliams.com

+1 804-887-6099



12Boston | Chicago | Cleveland | Frankfurt | London | Minneapolis | New York | Richmond | San Francisco | Washington, D.C.

Harris Williams is a global investment bank specializing in M&A and private capital advisory 

services. Clients worldwide rely on us to help unlock value in their business and turn ambitious 

goals into reality. We approach every engagement with boundless collaboration, pooling 

expertise and relationships across industries, service offerings, and geographies.

G L O B A L  I N V E S T M E N T  B A N K

Proven Expertise Core Values That Drive SuccessDeep Industry Experience

Revenue from 
repeat clients75%
Managing Directors 
promoted from within87%
Year 
history30+

Aerospace, Defense & 
Government Services Business Services

Consumer
Energy, Power & 

Infrastructure

Transportation &
LogisticsTechnology

Industrials
Healthcare &
Life Sciences

M E R G E R S  &  
A C Q U I S I T I O N S

P R I M A R Y  F U N D  
P L A C E M E N T

P R I V A T E  C A P I T A L  
S O L U T I O N S
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Harris Williams

1. CapIQ

2. PitchBook

3. IBISWorld

4. FRED

5. Plastics News

6. Forbes

7. McKinsey & Co.

8. Packaging Insights

9. just-food.com

Public Comparable Companies

Diversified/Specialty: Amcor, AptarGroup, Berry Global, Greif, Huhtamäki, Sealed Air, Sonoco, Winpak

Paper and Paperboard: DS Smith, Graphic Packaging, International Paper Company, Mondi, Packaging Corporation of America, Smurfit Kappa, WestRock

Rigid: Ball Corporation, Crown Holdings, O-I Glass, Silgan Holdings

Labels: Avery Dennison, CCL Industries

Disclosures and Disclaimers

Sources

Investment banking services are provided by Harris Williams LLC (“Harris Williams”). Harris Williams & Co. Ltd is a private limited company incorporated under English law with its registered office at 13th floor, One Angel
Court, London EC2R 7HJ, UK, registered with the Registrar of Companies for England and Wales (registration number 07078852). Harris Williams & Co. Ltd is authorized and regulated by the Financial Conduct Authority.
Harris Williams Private Capital Advisors Ltd. is an Appointed Representative of Mirabella Advisers LLP, which is authorized and regulated by the Financial Conduct Authority number 606792. Harris Williams & Co. Corporate
Finance Advisors GmbH is registered in the commercial register of the local court of Frankfurt am Main, Germany, under HRB 107540. The registered address is Bockenheimer Landstrasse 33-35, 60325 Frankfurt am Main,
Germany (email address: hwgermany@harriswilliams.com. Geschäftsführer/Directors: Jeffery H. Perkins, Paul Poggi. (VAT No. DE321666994). Harris Williams is a trade name under which Harris Williams LLC, Harris Williams
Private Capital Advisors Ltd., Harris Williams & Co. Ltd and Harris Williams & Co. Corporate Finance Advisors GmbH conduct business.

The information and views contained in this content have been prepared in part by Harris Williams. This content does not purport to be comprehensive or to contain all the information that a recipient may need in order
to evaluate any investment or potential transaction. This content is not a research report, as such term is defined by applicable law and regulations, and is provided for informational purposes only. Any and all
information, including estimates, projections and other forward-looking statements, presented in this document may involve various assumptions and significant elements of subjective judgment and analysis that may or
may not be correct. Harris Williams has not independently verified, and neither Harris Williams nor any other person will independently verify, any of the information, estimates, projections or forward-looking statements
contained herein or the assumptions on which they are based. The information contained in this document is made as of the date hereof unless stated otherwise. Harris Williams does not expect to update or otherwise
revise this document nor provide any additional information, nor correct any inaccuracies herein which may become apparent.

This content is intended for institutional use only and should not be relied upon by retail investors or members of the general public. The information contained herein is believed by Harris Williams to be reliable but
Harris Williams makes no representation or warranty as to the accuracy or completeness of such information, and information contained herein that is based on material prepared by others may involve significant
elements of subjective judgment and analysis which may or may not be correct. Opinions, estimates and projections contained herein constitute Harris Williams’ judgment and are subject to change without notice.

This content is not to be construed as investment advice an offer to buy or sell or a solicitation of an offer to buy or sell any financial instruments or to participate in any particular transaction, nor shall this content form
the basis of any contract. It does not constitute and should not be construed as an endorsement or recommendation of any entities’ products or services.

No part of this material may be copied or duplicated in any form or by any means, or redistributed, without Harris Williams’ prior written consent.
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