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Key Trends in Packaging
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The packaging industry continues to be driven by increased focus on innovation

Happening in Packaging 
Right Now

Smart packaging is gaining traction, 
integrating technologies like sensors, 
RFID, and IoT – these advancements 
allow for real-time product tracking, 

authenticity verification, and 
enhanced consumer engagement 

through features like QR codes 

Smart and Interactive
Digital tools, including AI and machine learning, are revolutionizing packaging 
design, enabling customization, reducing waste, and supporting shorter 
production runs

Digital Design and Printing

Automation is streamlining packaging processes, with robotic systems 
and AI improving efficiency and reducing labor costs, while also ensuring 

consistent quality and faster production

Packaging Automation
There has been a notable uptick in M&A 
activity across strategic add-ons and 
sponsor new platform investments

M&A Momentum

Evolving dynamics around tariffs are causing companies to evaluate their 
footprint and the strategic importance of domestic manufacturing

Supply Chain Assurance

Positive sentiment around volume growth and improving outlook 
on demand is driving optimism in the market

Market Recovery and Outlook
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Perspectives on Packaging
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Plastics Paper Healthcare Protective

Equipment Services Labels

Select Participants 

Key Trends

Continued focus on sustainability, with 
format breadth, unique performance 
characteristics, and broad applicability 
driving consistent investor interest

Select Participants 

Key Trends

Lightweight paper products are gaining 
traction, fueled by its ability to service the 
e-commerce market

Select Participants 

Key Trends

Increased integration of cutting-edge 
smart packaging technology due to a 
heightened emphasis on safety and 
transparency in medical logistics

Select Participants 

Key Trends

Supported by accelerating e-commerce 
trends, with category leaders benefiting 
from razor-razorblade dynamics

Select Participants 

Key Trends

Strong tailwinds energized by digital 
advancements and a growing appetite for 
interactive elements that deepen 
consumer connection and brand impact

Select Participants 

Key Trends

Capacity constraints and labor uncertainty 
reinforce benefits of value-add services 
offered by distributors and co-packagers

Select Participants 

Key Trends

Packaging equipment landscape is buzzing 
with momentum, fueled by a surge in 
automation and intelligent systems that 
optimize speed and scalability
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What We’re Reading
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Recent Harris Williams Content

New Technology Is Taking Package Tracking Past Scanning

WSJ – December 2024

Cutting-edge tags that emit signals are revolutionizing package tracking, allowing carriers to pinpoint parcel locations with precision, 
much like a smartphone’s GPS. These advancements, tested by companies like UPS and FedEx, aim to streamline deliveries and boost 
customer satisfaction as online shopping surges.

Read the full article here

Aluminum Tariffs May Push Coca-Cola to Use More PET Packaging

Food Business News – February 2025

Coca-Cola may shift toward more PET plastic packaging, as aluminum tariffs could raise costs for aluminum cans. The company has 
already increased PET use due to past tariffs and supply chain issues, with experts predicting further moves. This could reshape 
beverage packaging trends, balancing cost, consumer preference, and sustainability.

Read the full article here

How AI is Reshaping the Packaging Industry From Design to Distribution

Packaging Gateway – February 2025

Artificial intelligence is revolutionizing the packaging industry by enhancing design with predictive analytics, streamlining production 
through automation, and optimizing distribution with efficient logistics. From sustainable material choices to reduced waste and 
faster delivery, AI is driving a smarter, greener future for packaging.

Read the full article here

Megatrends: What’s Delivering Big in Packaging for 2025?

Packaging Digest – January 2025

In 2025, packaging megatrends spotlight sustainability as brands race to meet eco-goals with innovative materials, while smart 
packaging gains traction for consumer engagement and striking retail displays aim to captivate shoppers in-store.

Read the full article here

Packaging Subsectors to Watch: Labels

Link to Read

Packaging Execs Share How Tariffs Could Hurt or Boost Business

Packaging Dive – February 2025

Packaging industry leaders from Amcor, Ball, Crown, Graphic Packaging, and O-I recently discussed the potential impacts of proposed 
tariffs, revealing a mix of opportunities and concerns.

Read the full article here

2025 Industry Outlook: Industrials

Link to Read

Medical Device CMOs: Improving Volume 
Trends at MD&M West

Link to Read

https://www.wsj.com/articles/new-technology-is-taking-package-tracking-past-scanning-3c9a3cf1?st=LQBA2X&reflink=article_imessage_share
https://www.foodbusinessnews.net/articles/27683-aluminum-tariffs-may-push-coca-cola-to-use-more-pet-packaging
https://www.packaging-gateway.com/features/how-ai-is-reshaping-the-packaging-industry-from-design-to-distribution/?cf-view
https://www.packagingdigest.com/trends-issues/megatrends-what-s-delivering-big-in-packaging-for-2025-
https://www.harriswilliams.com/our-insights/ind-labels-report-packaging-subsectors-to-watch-m&a-trends
https://www.packagingdive.com/news/packaging-ceos-tariffs-amcor-ball-crown-gpi-oi/739482/
https://www.harriswilliams.com/our-insights/2025-industry-outlook-trends-industrials/
https://www.harriswilliams.com/our-insights/hcls-medical-device-cmo-improving-volume-trends-md&m-west
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Select Recent Packaging M&A Transactions
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Feb-25Handgards Acquires Inno-Pak

• Inno-Pak is a manufacturer of a diverse range of plastic products, such as clamshells, takeout 
containers, and more, designed to serve the food and beverage, and retail industries

• The acquisition empowers Handgards to expand into key markets while leveraging Inno-Pak’s 
170+ patents to meet growing demand for recyclable and compostable packaging

Target Buyer

Novvia Group Acquires Saxco International Jan-25

Target Buyer

• Saxco is a provider of rigid packaging solutions to the beverage and food industries

• Allows Novvia to strengthen its market position in the beverage and food sectors, enhance its 
supplier network, and expand service offerings by integrating Saxco’s deep industry 
relationships and innovative packaging solutions

Amazon Acquires ~17% of Ranpak’s Shares Jan-25

• Ranpak is a provider of protective packaging materials such as void fill, cushioning, and 
wrapping systems designed to safeguard products during shipping

• The partnership enables Ranpak to boost its market presence while supporting Amazon’s vast 
fulfillment network

Target Buyer

Target Buyer

Toppan Announces Acquisition of Sonoco’s 
Thermoformed and Flexible Packaging (TFP) Business

Dec-24

• Sonoco’s TFP business is a provider of thermoformed and flexible packaging solutions

• Strengthens Toppan’s market position in thermoformed and flexible packaging products and 
continues to scale its global packaging business

(Thermoformed & Flexible)

Novolex Announces Acquisition of Pactiv Evergreen Dec-24

Target Buyer

• Pactiv Evergreen is a manufacturer and distributor of fresh foodservice and food 
merchandising products and fresh beverage cartons

• Novolex’s acquisition of Pactiv Evergreen enhances the Company’s market position and 
offerings and provides greater scale to support growth

Jan-25TricorBraun Acquires Veritiv Containers

Target Buyer

• Veritiv Containers is a manufacturer and distributor of rigid packaging solutions such as glass 
bottles, jars, and plastic containers for a range of end markets

• Enhances TricorBraun’s presence by adding seven locations, expanding its rigid packaging 
offerings, and deepening supply chain operations

(Containers Business)
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NTM EBITDA Multiple Comparison: February 2024 vs. February 2025

Public Packaging Companies – Valuation

Total Shareholder Return (1- & 3-Year)1 LTM EBITDA Multiple Comparison: February 2024 vs. February 2025
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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
Source: Capital IQ, figures as of 2/26/25

Diversified / Specialty Rigid LabelsPaper and Paperboard
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Public Packaging Companies – Operating Metrics (Q4 ’24)
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Note: Based on median values of respective peer groups
1) FCF conversion calculated as (EBITDA – Maintenance CAPEX) / EBITDA
Source: Capital IQ, figures as of 2/26/24

EBITDA Growth

FCF Conversion1

Revenue Growth

EBITDA Margin

LTM NTM LTM NTM

LTM NTM LTM NTM

Diversified / Specialty Rigid Labels
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(7%) (7%)
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16% 16%
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17% 17%
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Paper and
Paperboard
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69%
54%

67%
77%72%

53%
70% 76%
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Specialty

Paper and
Paperboard

Rigid Labels

(1%) (2%) (4%)

2%2% 4% 3% 4%

Diversified /
Specialty

Paper and
Paperboard

Rigid Labels

Paper and Paperboard



P A C K A G I N G  S E C T O R  B R I E F  – Q 1  2 0 2 5

Public Packaging Companies – Q4 ’24 Earnings and Commentary

Revenue EBITDA EPS

Increasing Focus on M&A

Cost Optimization and Strategic Investments

Gradual Market Recovery

Note: Based on the median of the full comparable company set as defined on page 6
Source: Capital IQ, figures as of 2/26/25
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“We continue to focus on driving efficiency in our operations and 
our plants, managing the labor pool and flexing that to the 
volume as needed. We continue to look at the shift patterns and 
managing over time. And we’ve also still got some residual 
benefits to come through from the restructuring programs that 
we had in places that we called out a couple of years ago.” 

“And so for 2025, we will continue with the same playbook. We 
can continue to pursue M&A that is strategic to us that we can 
acquire at attractive valuation.”

“On the last quarter, we had a positive volume development … 
So main drivers is volume in the quarter, clearly main driver.” 

“Demand has stabilized in recent months, and our fourth quarter 
cost and operating performance were better than anticipated, 
reflecting actions taken. This stabilization gives us confidence as 
we move forward.” 

“From an M&A perspective, … we do regularly evaluate potential 
M&A candidates where we see strong strategic fit and accretion 
potential. … And that, again, more geared towards pharma.” 

“We are also speeding up capital investment opportunities that 
we believe will deliver significant cost reduction. And to that 
extent, we have initiated a complete overhaul of our capital 
investment process to simplify and significantly reduce time from 
idea to execution.” 

“We also completed numerous high-return and efficiency 
improvement projects in our corrugated products plants that will 
allow us to better optimize our entire packaging business for the 
future and deliver profitable growth.” 

“Yes, we were cycling over a bit of destocking that happened in 
Q4 of '24. But really, the demand level was very strong, and we 
think that targeted investment by our customers and 
promotional activity drove volume in the quarter.” 

“Our combination (with Westrock) created the go-to sustainable 
packaging partner of choice with an unrivaled product portfolio 
expertise and scale … we developed a synergy program, which 
we are more than confident we're going to meet, if not exceed 
the $400 million, and this will be completed by the end of the 
current year.” 

(1%)

1%

Vs. Consensus
Beat / (Miss)

Q4 '24 vs. Q4 '23

(2%)

10%

Vs. Consensus
Beat / (Miss)

Q4 '24 vs. Q4 '23

2%

(2%)

Vs. Consensus
Beat / (Miss)

Q4 '24 vs. Q4 '23
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Key Material Price Trends

Source: 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

Florian Ripperger

Director

fripperger@harriswilliams.com

+49 69-3650638-15

Chuck Walter

Director

cwalter@harriswilliams.com

+1 804-887-6099

Jason Bass

Co-Head of Industrials

jbass@harriswilliams.com

+1 804-915-0132

Tim Webb

Co-Head of Industrials

twebb@harriswilliams.com

+1 804-915-0128

Ty Denoncourt

Managing Director

tdenoncourt@harriswilliams.com
+1 804-887-6136
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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

Disclosures and Disclaimers

Harris Williams LLC is a registered broker-dealer and member of FINRA and SIPC. 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, U.K., registered with the Registrar of Companies for England and Wales (registration number 07078852). Harris Williams & Co. Ltd 
is authorised and regulated by the Financial Conduct Authority, number 5408952. Harris Williams Private Capital Advisory Ltd. is an Appointed Representative of Sturgeon Ventures, LLP, 
which is authorised and regulated by the Financial Conduct Authority number 452811. 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 16th Floor, Marienturm, Taunusanlage 9-10 60329, Frankfurt am Main, Germany (email 
address: hwgermany@harriswilliams.com). Geschäftsführer/Director: Paul Poggi, VAT No. DE321666994. Harris Williams is a trade name under which Harris Williams LLC, Harris Williams & 
Co. Ltd and Harris Williams & Co. Corporate Finance Advisors GmbH conduct business.

HW is an affiliate of The PNC Financial Services Group, Inc., which, together with its subsidiaries and affiliates and their agents (collectively, “PNC”), engages in a broad range of businesses. 
PNC may have had, and may currently or in the future have, business with or ownership in the Company and its related persons, potential parties to the proposed transaction and their 
related persons, or their competitors, customers, or suppliers. When HW is engaged to provide adviser services in a transaction, HW is acting only for its client in connection with the 
proposed transaction.

The distribution of this document in certain jurisdictions may be restricted by law, and accordingly, recipients of this document represent that they are able to receive this document 
without contravention of any registration requirement or other legal restrictions in the jurisdictions in which they reside or in which they conduct business.

This document does not contain all the information needed to assess any transaction. You must conduct your own investigations and analyses. HW does not provide accounting, tax, 
investment, regulatory, or legal advice to anyone. This document is for discussion purposes only and is not a recommendation, offer, or solicitation for the purchase or sale of any security 
or an invitation or inducement to engage in any transaction or investment activity. HW obtained the information in this document from company and/or third‐party sources. HW has not 
independently verified such information and no obligation is undertaken to provide updated or additional information. No representation or warranty, expressed or implied, is made in 
relation to the fairness, accuracy, correctness, or completeness of the information, opinions, or conclusions expressed herein. All forward‐looking statements herein involve assumptions 
and elements of subjective judgment and analysis and are not facts. Nothing in this document guarantees future results or performance.

This document is only being distributed to, and only made available to, and directed at: (a) persons who are outside the United Kingdom; (b) persons in the United Kingdom who have 
professional experience in matters relating to investments falling within Article 19(5) of the U.K. Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended 
(the “Order”); (c) high net worth entities and other persons to whom it may otherwise lawfully be communicated falling within Article 49(2)(a) and (d) of the Order; or (d) any other person 
to whom this document may otherwise lawfully be communicated or caused to be communicated (all such persons in (b) to (d) together being referred to as “Relevant Persons”). This 
document must not be acted on or relied on by persons who are not Relevant Persons. In the U.K., any investment or investment activity to which this document relates is only available 
to, and will be engaged with, relevant persons.
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