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PMCF INDUSTRY M&A ACTIVITY TRACKING
Global M&A volume fell sharply in both plastics and packaging sectors in 
March 2020 as the COVID-19 virus negatively impacted a large number 
transactions in process. Global Plastics M&A volume recorded 24 transactions 
during the month, a decrease of eight deals over the same period in 2019. 
Blow Molding, Injection Molding, and Film subsectors all experienced declines 
in March, continuing a downward trend that started in February. Resin / Color 
& Compounding and Specialty were the only subsectors that have not been 
negatively impacted, both showing increased activity for the first quarter 
2020. 
M&A volume for Global Packaging declined by more than 50% in March after 
having consistent levels of activity through the end of February. Reported 
M&A transactions declined progressively throughout the month with the 
second half of the month reporting only a handful of transactions. All 
subsectors posted declines for the month with Flexible Plastic being impacted 
the most with only 2 transactions recorded in March and 6 transactions in 
Q1 2020 (compared to 21 transactions in Q1 2019). Paper and Other are 
showing some resilience with both subsectors reporting increased activity for 
the year.
Global stock markets dropped significantly in March as the increased spread 
of COVID-19 caused major economies to largely shut down with the timing 
of reopening still uncertain. The Dow and S&P 500 stock market indices had 
their worst month of performance since 2008. PMCF’s Plastics & Packaging 
Indices posted similar declines, finishing the month with double-digit 
decreases across all subsectors. 
COVID-19 has certainly had an unprecedented impact on the global economy, 
stock market performance, and M&A activity in a very short time period, 
plastics and packaging M&A was no exception. Deals are still getting done 
in this environment, but it appears to be with companies that haven’t been 
materially impacted by COVID-19. We expect to see lower M&A activity in 
plastics and packaging for the next couple of months as a result. Sources: Capital IQ, PitchBook, Thomson Reuters, Company Reports, PMCF
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SS&&PP  550000  IInnddeexx  ‐‐1122..55%%  ‐‐2200..00%%

PPMMCCFF  PPllaassttiiccss  &&  PPaacckkaaggiinngg  IInnddeexx((11))  ‐‐1166..88%%  ‐‐2299..66%%

RRiiggiidd  PPllaassttiicc  PPaacckkaaggiinngg((22))  ‐‐55..33%%  ‐‐2211..11%%

FFlleexxiibbllee  PPllaassttiicc  PPaacckkaaggiinngg((33))  ‐‐1166..33%%  ‐‐2288..99%%

OOtthheerr  PPaacckkaaggiinngg((44))  ‐‐1122..44%%  ‐‐1155..66%%

PPaappeerr  PPaacckkaaggiinngg((55))  ‐‐1122..77%%  ‐‐2288..99%%

((11))  AMC, ATR, AVY, BLL, BERY, CCL.B, CLN, POM, CMT, ESNT, FOE, HUH1V, ITP, LYB, MYE, SLGN, NPK, POL, SEE, SIM, SOLB, SON, TCL.A, TG, WLK, WPK, IPLP, NWL 
((22))   ATR, BERY, IPLP, NPK, SLGN, SON  ((33))  AMC, HUH1V, SEE, TCL.A, WPK  ((44))   AVY, BLL, CCL.B, CCK, GXI, OI, TSE:5901  ((55))  CAS, SMDS, GPK, GEF, IP, MNDI, PKG, 
SK3, WRK

(1) AMC, ATR, AVY, BLL, BERY, CCL.B, CLN, POM, CMT, ESNT, FOE, HUH1V, ITP, LYB, MYE, SLGN, NPK, POL, SEE, SIM, SOLB, SON, TCL.A, TG, WLK, 
WPK, IPLP, NWL (2) ATR, BERY, IPLP, NPK, SLGN, SON (3) AMC, HUH1V, SEE, TCL.A, WPK (4) AVY, BLL, CCL.B, CCK, GXI, OI, TSE:5901, ARD (5) CAS, 
SMDS, GPK, GEF, IP, MNDI, PKG, SK3, WRK

MAJOR NEWS
•	 Despite coronavirus, US economy ready to 

bounce back (Plastics News)

•	 US boxboard market busier in March on carton 
and take-out virus-related demand; industry eyes 
conditions ahead (Fastmarkets RISI)

•	 War on Plastic Takes a Back Seat in Coronavirus 
Crisis (Wall Street Journal)

•	 Plastics firms work to fill shortage of masks and 
other protective equipment (Plastics News)

NOTABLE M&A ACTIVITY
Date Acquirer Target Category

03/29/20 Klabin S.A. (BOVESPA:KLBN4) Brazilian Corrugated Packaging Business of 
International Paper Corrugated

03/25/20 CMI Limited Co. Engineered Plastic Systems, LLC Extrusion

03/18/20 KKR & Co. Inc. (NYSE:KKR) Viridor Limited Resin Supplier

03/18/20 Bormioli Pharma Bidco S.p.A. GCL Pharma S.r.l. Injection Molding / Rigid Packaging

03/12/20 Clarus Corporation (NasdaqGS:CLAR) SKB Corporation, Inc. Rotomolding / Rigid Packaging

03/12/20 Alliance Etiquettes 5 Sept Étiquette Printing/Labels

03/06/20 Karnell Vebe Teknik AB Machinery/Equipment

03/05/20 Pregis Corporation So.Pr.Ad. SRL Film

03/03/20 Good Natured Products Inc. (TSXV:GDNP) Shepherd Thermoforming & Packaging Inc. Thermoforming / Rigid Packaging

03/03/20 GPA Global Hub Folding Box Company, Inc. Folding Cartons

For more information, check out our new website, where you can access the electronic version 
of this report, sign up for future emails, read our latest industry reports, and more!

Data as of March 31, 2020 Month‐to‐Date (MTD) Year‐to‐Date (YTD)

PPllaassttiiccss 22001199 22002200 CChhaannggee 22001199 22002200 CChhaannggee

Blow Molding 5 2 ‐3 10 6 ‐4
Injection Molding 8 3 ‐5 30 16 ‐14
Film 6 3 ‐3 19 9 ‐10
Resin / Color & Compounding 4 6 2 11 15 4
Sheet & Thermoforming 0 1 1 5 2 ‐3
Specialty 9 9 0 20 25 5

TToottaall  PPllaassttiiccss 3322 2244 ‐‐88 9955 7733 ‐‐2222

Strategic 50% 58% 8% 55% 58% 3%
Financial Buyer ‐ Add‐on 31% 21% ‐10% 32% 27% ‐4%
Financial Buyer ‐ Platform 19% 21% 2% 14% 15% 1%

PPaacckkaaggiinngg 22001199 22002200 CChhaannggee 22001199 22002200 CChhaannggee

Rigid Plastic 10 6 ‐4 21 15 ‐6
Flexible Plastic 7 2 ‐5 21 6 ‐15
Paper 13 6 ‐7 31 32 1
Other 4 2 ‐2 12 15 3

TToottaall  PPaacckkaaggiinngg 3344 1166 ‐‐1188 8855 6688 ‐‐1177

Strategic 44% 50% 6% 53% 60% 7%
Financial Buyer ‐ Add‐on 29% 25% ‐4% 29% 22% ‐7%
Financial Buyer ‐ Platform 26% 25% ‐1% 18% 18% 0%

Sources: Capital IQ, PitchBook, Thomson Reuters, Company Reports, PMCF
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ABOUT PMCF’S PLASTICS & PACKAGING GROUP
PMCF’s Plastics and Packaging investment bankers are dedicated solely to serving the needs of middle-market transactions within the plastics and packaging 
industries. Our exclusive focus on plastics and packaging sale, merger, and acquisition advisory provides significant advantages to our clients and the opportunity to 
maximize value in a transaction. PMCF’s extensive coverage of these industries has provided us with specialized, in-depth knowledge of the sector dynamics and 
relationships with key strategic and financial industry players. Our firm has been serving the plastics and packaging industries for over 20 years and has a long track 
record of successful transactions involving specialty, niche players in these industries. 

Please let us know if you would like to set up a confidential call or meeting. My contact information is john.hart@pmcf.com or 248.223.3468.

THERMOFORMED PACKAGING,
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RECENT PMCF PLASTICS & PACKAGING TRANSACTIONS
Two-time winner, Boutique Investment 
Banking Firm of the Year by M&A Advisor

Awarded, Cross Border Corporate and 
Strategic Acquisition of the Year by M&A 
Advisor

Awarded, Cross Border M&A Deal of the Year 
by M&A Advisor

Awarded, Deal of the Year by ACG Detroit

Awarded, Manufacturing Deal of the Year by 
MiBiz
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This Plastics & Packaging M&A Update is not an offer to sell or a solicitation of an offer to buy any security. It is not intended to be directed to investors as a basis for making an investment decision. This Plastics & Packaging M&A Update does not rate or recommend securities of 
individual companies, nor does it contain sufficient information upon which to make an investment decision. P&M Corporate Finance, LLC will seek to provide investment banking and/or other services to one or more of the companies mentioned in this Plastics & Packaging M&A 
Update. P&M Corporate Finance, LLC, and/or the analysts who prepared this Plastics & Packaging M&A Update, may own securities of one or more of the companies mentioned in this Plastics & Packaging M&A Update. The information provided in this Plastics & Packaging M&A 
Update was obtained from sources believed to be reliable, but its accuracy cannot be guaranteed. It is not to be construed as legal, accounting, financial, or investment advice. Information, opinions, and estimates reflect P&M Corporate Finance, LLC’s judgment as of the date 
of publication and are subject to change without notice. P&M Corporate Finance, LLC undertakes no obligation to notify any recipient of this Plastics & Packaging M&A Update of any such change. The charts and graphs used in this Plastics & Packaging M&A Update have been 
compiled by P&M Corporate Finance, LLC solely for illustrative purposes. All charts are as of the date of issuance of this Plastics & Packaging M&A Update, unless otherwise noted. The PMCF Plastics and Packaging Indicies may not be inclusive of all companies in the Plastics and 
Packaging industries and is not a composite index of the Plastic and Packaging industry sector returns. Index and sector returns are past performance which is not an indicator of future results. This Plastics & Packaging M&A Update is not directed to, or intended for distribution to, 
any person in any jurisdiction where such distribution would be contrary to law or regulation, or which would subject P&M Corporate Finance, LLC to licensing or registration requirements in such jurisdiction.


