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PMCF INDUSTRY M&A ACTIVITY TRACKING
Global M&A volume in plastics and packaging continued its downward trend in April 2020 
with surprisingly low levels of transaction activity reported for the month. COVID-19 started 
to impact transaction activity in both sectors last month, particularly in the second half of 
March as many states implemented stay-at-home orders. In April 2020, transaction activity 
continued to be impacted by COVID-19 but a much greater level, with plastics M&A activity 
reporting a decline of 54% over last year, and packaging only recording 7 transactions for the 
month, a 74% decline.  
Within Plastics, Injection Molding was the one bright spot for the month with the same 
number of deals as last year, but the subsector is still lagging last year on year-to-date basis. 
Resin, Color & Compounding and Specialty subsectors were both lower for the month but 
are still at or above last year’s transaction activity for the first four months. The mix of buyers 
changed dramatically in April with publicly traded strategic buyers and private equity buyers 
reporting large declines while privately held strategic acquirers completed the same number of 
transactions as last year.
Packaging M&A activity in April 2020 experienced a larger decline than Plastics and is now 
showing a larger overall decrease on a year-to-date basis (~33%). We find this correlation 
to be unusual given the lower cyclicality of packaging companies compared to plastics and 
the reported positive impacts of COVID-19 on several packaging subsectors including 
e-commerce and food. We think this likely due to a combination of packaging buyers being 
more cautious and internally focused, and packaging sellers willing to be more patient to wait 
out any negative valuation impacts from COVID-19. This is a trend we will be watching over 
the next couple of months.
On a positive note, the stock market experienced a nice rebound in April with the S&P 500 
finishing up 12.7% for the month. PMCF’s Plastics & Packaging Index increased by 10.4% 
with all subsectors showing positive results. Flexible Plastic Packaging experienced the highest 
increase, posting a 14.4% change for the month. We also noticed lower stock market volatility 
in the month of April which is hopefully a positive leading indicator for the coming months.
There continues to be a great deal of uncertainty surrounding plastics and packaging M&A due 
to COVID-19. As a result, we expect to see lower plastics and packaging M&A activity in the 
short-term with a scarcity of high-quality businesses coming to market in the early stages of 
the recovery. We are not sure when M&A will return to pre COVID-19 levels, but it appears 
that buyers will be ready before sellers given the large amounts of available capital and the 
number of solicitations we’ve been receiving over the last several weeks. Sources: Capital IQ, PitchBook, Thomson Reuters, Company Reports, PMCF
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SS&&PP  550000  IInnddeexx  1122..77%%  ‐‐99..99%%

PPMMCCFF  PPllaassttiiccss  &&  PPaacckkaaggiinngg  IInnddeexx((11))  1100..44%%  ‐‐2222..33%%

RRiiggiidd  PPllaassttiicc  PPaacckkaaggiinngg((22))  1111..44%%  ‐‐1122..11%%

FFlleexxiibbllee  PPllaassttiicc  PPaacckkaaggiinngg((33))  1144..44%%  ‐‐1188..66%%

OOtthheerr  PPaacckkaaggiinngg((44))  55..33%%  ‐‐1111..11%%

PPaappeerr  PPaacckkaaggiinngg((55))  1100..22%%  ‐‐2211..66%%

((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
•	 Study expects medical plastics growth to top 

17% (Plastics News)

•	 April US boxboard prices steady with recycled 
increases set for May; virus-related demand 
drives up shipments (Fastmarkets RISI)

•	 Opinion: COVID-19 Swings “Reusable” from 
Good to Bad (Packaging World)

•	 Slowing economy drops the hammer on resin 
prices (Plastics News)

NOTABLE M&A ACTIVITY
Date Acquirer Target Category

04/30/20 Mitsubishi Chemical Holdings America, Inc. Gelest, Inc. Color & Compounding

04/30/20 Gibo Plast A/S Dan Hill Plast A/S Rotomolding

04/24/20 Commercial Plastics Company Imperial Plastics, Inc. Injection Molding

04/23/20 Wasdell Packaging Limited Planned Packaging Films Limited Film / Flexible Packaging

04/17/20 New-Indy Containerboard LLC Shoreline Container Inc. Corrugated

04/14/20 Novelis Inc. Aleris Corporation Metal Packaging

04/09/20 Bobst Group SA (SWX:BOBNN) CITO-SYSTEM GmbH Machinery/Equipment

04/06/20 Greiner AG Eurofoam GmbH Foam

04/03/20 Thai Containers Group Company Limited Bien Hoa Packaging Company (HOSE:SVI) Folding Cartons

04/01/20 Tank Holdings Corp. Meese, Inc. Rotomolding

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 April 30, 2020 Month-to-Date (MTD) Year-to-Date (YTD)

Plastics 2019 2020 Change 2019 2020 Change

Blow Molding 2 0 -2 12 6 -6
Injection Molding 4 4 0 34 20 -14
Film 4 1 -3 23 10 -13
Resin / Color & Compounding 6 2 -4 17 17 0
Sheet & Thermoforming 1 0 -1 6 2 -4
Specialty 7 4 -3 27 29 2

Total Plastics 24 11 -13 119 84 -35
Strategic 63% 82% 19% 56% 61% 4%
Financial Buyer - Add-on 29% 9% -20% 31% 25% -6%
Financial Buyer - Platform 8% 9% 1% 13% 14% 2%

Packaging 2019 2020 Change 2019 2020 Change

Rigid Plastic 6 1 -5 27 16 -11
Flexible Plastic 4 1 -3 25 7 -18
Paper 13 3 -10 44 35 -9
Other 4 2 -2 16 17 1

Total Packaging 27 7 -20 112 75 -37
Strategic 70% 86% 15% 57% 63% 6%
Financial Buyer - Add-on 22% 14% -8% 28% 21% -6%
Financial Buyer - Platform 7% 0% -7% 15% 16% 1%

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.
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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.


