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Paper & Packaging Sector Update
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International Paper

WestRock
Kimberly-Clark

Hhist
BN

UPM-Kymmene
Stora Enso
Smurfit Kappa
Mondi

1ok

Tamil Nadu Newsprint &
Papers

JK Paper

RE7Y7
Muda
NTPM
Indah Kiat Pulp & Paper
Pabrik Kertas Tjiwi Kimia
United Paper

waR-EM

Lod—
M—ES
RAAY Y
FAF1899

Graphic Packaging
Packaging Corporation

of America
Cascades
Winpak
Orora®@

DS Smith
Mayr-Melnhof Karton
Elopak

Metsa Board

TCPL Packaging
Yash Pakka

Tat Seng Packaging
New Toyo International
Fajar Surya Wisesa
SCG Packaging

TSAFYY
BRE-EHO

I7JED
HKIERmIE
JSP

ZHRENRY
BARILE

Berry Global Group

Sonoco Products
Sealed Air
AptarGroup

Amcor
Huhtamaki

Uflex

Hitech

Time Technoplast
EPL

Mold-Tek Packaging

Thai Plaspac
Scientex
Thong Guan Industries

Note : (1)Flexible /=#LVTlF, Z1/LLBEFETIFEK, TN—8—EL TEHB ATEELIEFEZHFIDIZETE (2)T—RFSYTICEK#EFEZBD, TTLDT0% LD IR THBED LM KICHIE
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(ELF) CEUMED . BERBIERIBEIAFR
o IREEPIA S S E R AR — N T A BREC
BEBME R &Y. BERBDEBERE(RTHEHHEE 13.4% 24.8%  (20.5%)  10.3x(4.0x) 6.3x

n AREFEMAITORFBEZNIEKX

o s EERECASBEAICKYEEFIRA50%E
s THET BT LM 221%  51.2%  (5.1%) 7.7x 02x 8.0x
» EV/EBITDAIZFEHATEIYEELVKE

" EE-TAU7INREHMPCECRITEM A TR

EEN » BAR— LS TRRAMERELERELTEY. 8.9% 6.2% (5.8%) 5.1x (1.1x) 3.9x
BABELITH
WEB-AM KK | BETRLOHELTISATIINGEAOYIE  204%  30.8%  (6.7%)  8.8x (100 7.8x
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BRI RETOOMEARLVUFR (1/2)
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ZH5: CarlylelZ&kdNovolextk = i@+ 2 D Apollo~DFEiE :6,000m$ #43

Bain CapitallZd&k%Fedrigoni —&B#k X D BC Partners~ D& :3,050m$ #23

NTIEEXERBREER/RLLTERABROBSHH (HEHK-EM)
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NTEY. WIThEERABEHORIREEABLEHESND
EHF: LoId—I2EkHABENR)DEIR #11
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ARENRIZ R DR A ERBEA—D—DEUR #32
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Note : (1)2021/12/01 £52022/12/30 £ THEMEHF S EL 7 .
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FEEITRETOOMEARLVUFR (2/2)
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BUUZE>TERINTDE NZEHLK

» @iEBITEN T AR SILTOSEREIL, N —2 T E OB INlEEM Db EBIEY
Bl BARM/ ILTEEIZEDWine Box (AFJR)DEIR #3

KPP%'JL—JHDIZ&%BB Pack (K1) DEUR #35

B KFICENTIIHBEEEFEH-MIARTHATINVS

" EESBEICETSTLEVREREESERYC, EERHRFEDRIEEHE-BIREHA
n IR RZEEIRELIEMEALITTIREL RO S AL OHEEFESRAT OAMIANSRLIBMT HEBESND

s AFCERDOTLA v —IE, KUMINEEOSVERERO T MEAIZKYBXFZAILIE TS LEHR
ZE#451: Mayr-MelnhoflZd&k%Essentra Packaging (EZE &) D BN #25
SonocolZ &k %Ball Metalpack (£EA2%) DEIX #50

ESGOEBRNSDKRELR—FI7+)A DEBRARALND

n FRMN E26I D BARA—H—TH SStora Ensold, WIRBEDKIBLHE/NEITHHL, 520HSEMTIBDS5H40NDFTATOER%E
B, SAEMREAMIICHELT2ITIEDFIMARELTEY . thTHBIZDWTHIERFTEHNEEDH B A
n SHRIIBEARAESZROELINN\VT—UUFE(ITER
EHHl: NymollaLi5 (R z—T ) DSylvamo (BL4R) ~DFEEN #14
MaxauI 15 (K4*Y) ®Schwarz Produktion (/N5E) ~MDFEHE #15

Source : Mergermarket Houlihan Lokey | 14



M&AZEH—5 (1/5)

PET7URHABEE T HEH

Announced
# Date
1 2022/12/23

2 2022/12/16

3 2022/12/1

4 2022/11/14

9 2022/11/9

6 2022/11/9

7 2022/11/1

8 2022/10/24

9 2022/10/6

10 2022/10/3

Source: Mergermarket

Target
Company
Amcor Pty Ltd

(three Russian factories) (100% Stake)

Mayr—Melnhof

(St. Petersburg and Pskov plants) (100% Stake)

Wine Box Co Ltd (100% Stake)

Chuo Kagaku Co., Ltd. (30.64% Stake)

RTS Packaging (65% Stake)

Lee Container Corporation (100% Stake)

Liqui-Box Corporation (100% Stake)

Kimberly—Clark Corporation

(tissue paper business in Brazil)

(100% Stake)

Sylvamo Corp (Russian Operations) (100% Stake)

Essentra Filter Holdings Ltd (100% Stake)

Country

Russia

Russia

United

Kingdom

Japan

USA

USA

USA

Brazil

Russia

United
Kingdom

Buyer
Company

HS Investments

Granelle Group

Japan Pulp and Paper
Company Limited;
Premier Paper Group Limited

SENKO Group Holdings Co.,
Ltd.

Sonoco Products Company

Greif, Inc.

Sealed Air Corporation

Suzano S.A;;
Suzano Holding SA

Pulp Invest Limited Liability
Company

Centaury Management
Limited

Country

Russia

Russia

Japan;
United
Kingdom

Japan

USA

USA

USA

Brazil;

Brazil

Russia

Malta

Seller
Company
Amcor Pty Ltd

Mayr Melnhof Karton AG

Mitsubishi Corporation

WestRock Company

Olympus Partners

Kimberly—Clark Corporation

Sylvamo Corporation

Essentra Plc

Deal Value
Country (USD m)
United 393
Kingdom )
Pickup ® p.22
Austria 143
Pickup ® p.24
Japan 12
I HLE L EH
USA 330
300
USA 1,150
USA 175
USA 420
United 294
Kingdom

Houlihan Lokey
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M&AZEH—5 (2/5)

PET7URHABEE T HEH

11

12

13

Announced
Date
2022/9/30

2022/9/29

2022/9/21

2022/9/15

2022/9/13

Target
Company
Marufuku (100% Stake)

Sappi Maastricht BV (100% Stake);
Sappi Stockstadt GmbH (100% Stake);
Sappi Finland Operations Oy (100% Stake)

Ball Corporation (100% Stake)

Stora Enso (Nymolla paper production site)
(100% Stake)

Stora Enso Oyj (Maxau paper production site)
(100% Stake)

Country

Japan

Netherlands;

Germany;
Finland

USA

Buyer
Company
Rengo Co., Ltd.

AURELIUS Equity

Opportunities SE & Co. KGaA

Arnest OJSC

Sylvamo Corporation

Schwarz Group; Schwarz
Produktion Stiftung & Co KG

Country

Japan

Germany

Russia

Germany;
Germany

Seller

Company

Sappi Ltd

Ball Corporation

Stora Enso Oyj

Stora Enso Oyj

17

18

19

20

21

2022/9/8

2022/9/2

2022/9/1

2022/8/22

2022/8/12

2022/8/12

Source: Mergermarket

De Jong Verpakking B.V. (100% Stake)

Huhtamaki Oyj (100% Stake)

Adampak Limited (100% Stake)

Corrugated Case Holdings Ltd (100% Stake)

Daiki Co., Ltd. (100% Stake)

Mondi Syktyvkar JSC (100% Stake)

Netherlands

Finland

Singapore

United

Kingdom

Japan

Russia

Stora Enso Oyj

Yuri Kushnerov (private
investor); Alexander Govor
(private investor)

Qji Holdings Corporation; Oji
Imaging Media Co Ltd

Rengo Co., Ltd,;
Tri-Wall Limited

Daio Paper Corporation

Augment Investments Limited

Finland

Russia;
Russia

Japan;
Japan

Japan; Hong
Kong (China)

Japan

Cyprus

Huhtamaki Oyj

Navis Capital Partners
Limited

Marunouchi Capital Inc.

Mondi Limited

Deal Value
Country (USD m)
Pickup @ p.21
South Africa 265
USA 530
Finland 150
I
|
Finland 212 |
Pickup @ p.26
1,064
Finland 151
Malaysia
Japan 56
South Africa 1,551

Houlihan Lokey
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M&AEH—E (3/5) PETFURNEIST BRM
Announced Target Buyer Seller Deal Value
# Date Company Country Company Country Company Country (USD m)
22 2022/7/27 Gondi, S.A. de C.V. (67.7% Stake) Mexico WestRock Company USA 1,300
23 2022/7/26 Fedrigoni Group (100% Stake) Italy BC Partners LLP ; United Bain Capital, LP. USA 3,050
Bain Capital, LP. Kingdom; )
USA Pickup @ p.20
24 2022/7/25 Bobst SA (47.28% Stake) Switzerland  JBF Finance SA Switzerland 632
25 2022/6/24 ESNT Packaging & Securing Solutions Ltd (100%  United Mayr Melnhof Karton AG Austria Essentra Plc United 383
Stake); Kingdom; Kingdom
Essentra Packaging US Inc (100% Stake) USA Pickup ® p-25
26 2022/6/23 Craftz Co Ltd Japan Nippon Sangyo Suishin Kiko ~ Japan
Ltd.
27 2022/6/14 Youngpoong Paper Mfg Co Ltd (63.86% Stake) South Korea Daiyang Metal Co Ltd South Korea Q Capital Partners Co., Ltd. South Korea 103
28 2022/5/26 HCP Holdings Inc. (100% Stake) China Carlyle Group Inc USA Baring Private Equity Asia Hong Kong 1,000
(China)
29 2022/5/9 Lee Soon Seng Plastic Industries Sdn. Bhd. Malaysia Mitsui & Co., Ltd.; Japan; SCGM Berhad Malaysia 123
100% Stak FP C ti J .
( h Stake) orporation apan Pickup @ 0.23
30 2022/4/29 Raven Engineered Films Inc (100% Stake) USA Industrial Opportunity USA CNH Industrial NV United 350
Partners LLC Kingdom,
Netherlands
31 2022/4/21 Yoshizawa Industry Co., Ltd. (100% Stake) Japan Daio Paper Corporation; Japan;
Daio Package Co Ltd Japan
& ? Pickup @ p.21
32 2022/4/15 Majend Makcs Co., Ltd. (90% Stake) Thailand Toppan Inc. Japan Kyoraku Co Ltd Japan

Source: Mergermarket

Pickup @ p.23

Houlihan Lokey | 17



ME&AZEH—E (4/5) PETFURNEET BEM

Announced Target Buyer Seller Deal Value

# Date Company Country Company Country Company Country (USD m)
33 2022/4/13 Yonwoo Co., Ltd. (55% Stake) South Korea Korea Kolmar Co., Ltd. South Korea 230
34 2022/4/4 Pixelle Specialty Solutions (100% Stake) USA H.LG. Capital, LLC USA Lindsay Goldberg LLC USA 756
35 2022/3/31 BB Pack GmbH (100% Stake) Germany Antalis International SAS; France;

Kokusai Pulp & Paper Co., Japan )

Ltd, Pickup ® p.24
36 2022/3/30 Five Star Holding Corp USA The Jordan Company, L.P. USA 1,500
37 2022/3/30 Takigawa Corp (100% Stake); Japan; Rengo Co., Ltd. Japan

Converting Technologies Co Ltd (100% Stake); Japan;
Takigawa Corp Singapore Pte Ltd (100% Stake) Singapore

38 2022/3/29 Stora Enso (Paper production sites in Anjala, Sweden Schwarz Group Germany Stora Enso Oyj Finland 232
Hylta, Nymolla and Maxau) (100% Stake)

39 2022/3/28 Neenah Paper, Inc. (100% Stake) USA Schweitzer—-Mauduit USA 982

International, Inc.

40 2022/3/23 Nakajima Sangyo Co Ltd(Takasaki) Japan Fukasawa Co Ltd Japan
(100% Stake)

4 2022/3/16 JPFL Films Pvt Ltd (25% Stake) India Brookfield Asset Management Canada Jindal Poly Films Limited India 262
Inc.

42 2022/3/8 Intertape Polymer Group Inc. (100% Stake) Canada Clearlake Capital Group, L.P. USA 2,508

43 2022/2/14 Novolex USA Apollo Global Management, USA Carlyle Group Inc USA 6,000

LLC
Pickup @ p.20

Source: Mergermarket Houlihan Lokey | 18



M&AZEH—5 (5/5)

PET7URHABEE T HEH

44

45

46

47

48

49

50

51

52

53

54

Announced
Date
2022/2/4

2022/2/1

2022/1/5

2022/1/3

2022/1/3

2021/12/27

2021/12/20

2021/12/19

2021/12/16

2021/12/14

2021/12/8

Source: Mergermarket

Target
Company
Midwest Paper Group (100% Stake)

Scholle IPN Corporation (100% Stake)

Evergreen Asia (100% Stake)

Paccor Packaging GmbH (100% Stake)

Greif, Inc.

(Flexible Packaging Joint Venture) (50% Stake)

Shinhan Wallcoverings Co., Ltd. (100% Stake)

Ball Metalpack (100% Stake)

Verso Corp. (100% Stake)

Millar Western Forest Products Ltd.

(wood assets) (100% Stake)

Footprint International Holdco Inc

IGUACU Celulose, Papel S.A. (forest and
industrial assets of the pulp, paper and sack
businesses) (100% Stake)

Country
USA

USA

China

Germany

USA

South Korea

USA

USA

Canada

USA

Brazil

Buyer

Company

Bio—-PAPPEL, S AB. de C.V ;
Mckinley Paper Co.,

SIG Combibloc Group AG

SIG Combibloc Group AG

Faerch Plast A/S;
A.P. Moller Holding A/S

Dabbagh Group Holding
Company Ltd

Halla Corporation;
KCC Corporation;
KCC GLASS Corporation

Sonoco Products Company

BillerudKorsnas AB

Canfor Corporation

Gores Holdings VIII, Inc

Empresas CMPC SA

Country
Mexico;
USA

Switzerland

Switzerland

Denmark;
Denmark

Saudi Arabia

South Korea;
South Korea;
South Korea

USA

Finland,

Sweden

Canada

USA

Chile

Seller
Company

Industrial Opportunity

Partners LLC

Pactiv Evergreen Inc.

Lindsay Goldberg LLC

Greif, Inc.

Kamur Partners Private

Equity

Platinum Equity, LLC;
Ball Corporation

Millar Western Forest
Products Ltd.

Grupo BTG Pactual

Deal Value

Country (USD m)

USA 204

1,531

USA 335

USA 566

USA 123

South Korea 126

USA, 1,350
USA .

Pickup ® p.25

785

Canada 328

1,201

Brazil 169
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(1]

Apollo Funds to Acquire Majority Stake in Novolex

NEW YORK and HARTSVILLE, S.C., Feb. 14, 2022 -- Apollo (NYSE: APO) and
Novolex Holdings LLC ("Novolex" or the "Company"), a leading global manufacturer
of diverse packaging products for the foodservice, delivery and carryout, food
processor and industrial markets, today announced that funds managed by Apollo
affiliates (the “Apollo Funds”) have entered into a definitive agreement to acquire the
majority of the Company from funds managed by Carlyle (NASDAQ: CG). Carlyle
will retain a minority stake in the Company. Financial terms were not disclosed.

Novolex provides customers with packaging innovation, choice and sustainability.
The Company manufactures products made with fiber, renewable, recycled and bio-
based materials and resin that are designed to be recycled and composted. The
Company is comprised of more than 10,000 employees worldwide and operates 57
manufacturing facilities in North America and Europe, including two world-class
plastic recycling facilities. With Apollo’s global resources and significant experience
in the packaging sector, Novolex expects to strengthen its leadership position by
expanding its blue-chip customer relationships through a shared commitment to
sustainability and product innovation.

Stan Bikulege, Novolex Chairman and CEO, said, "I want to offer my thanks to the
tremendous team at Carlyle that has supported our business for the past five plus
years. With their support, we have invested in the business, launched dozens of new
products and expanded relationships with customers. We also acquired six
businesses on two continents that have enabled us to support our customers' growth
and sustainability goals while nearly doubling the number of jobs we have been able

to provide."

Note : FAER U TLXY)—X [&—EFHLIZ THHM(LUBEDELFL)
Source : Reuters, Carlyle Website, Bain Capital Website

CARLYLE
APOLLO

»

Bain CapitallZ&k%Fedrigoni —E8# X DBC Partners~DiE

= Bain Capital(Z. 2017EIZ B XL =44 EA—D—D -~ . ]
Fedrigoni~ DB % E R UK D50%%BC Partners~Ni&iE fm BainCapital
THIEEHER

= Bain CapitallS&d &, 2017EDHRELIE. F—H=—v I E
[Nz . FEBHIEMEAIZEY . FH D5 EEE#21E.
EBITDAZ#3fE(CIEMS &N L

BC|PARTNERS
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BC Partners nears deal to buy 50% of Fedrigoni from Bain Capital

LONDON, July 25 (Reuters) - European buyout fund BC Partners is close to
clinching a deal to buy 50% of Italian paper manufacturer Fedrigoni from Bain
Capital in a deal that values the company at 3 billion euros ($3.1 billion), two sources
close to the matter told Reuters.

The deal, which will see Bain Capital using its latest fund to reinvest in the company,
ranks as one of Italy's biggest buyouts this year and defies a tough financing market
for private equity investors.

Fedrigoni, based in the northeastern town of Verona, makes special paper for luxury
packaging, graphics and art as well as labels and self-adhesive films for the food
and wine industry.The company employs 4,500 people, operates in 132 countries
and has annual revenue of about 2 billion euros, with core profit of roughly 300
million euros, the sources said.

Bain Capital, which took control of the company in 2017, launched an auction
process in May to explore options to cash out partially. The sale drew interest from
the likes of Partners Group, Onex and Brookfield, the sources said.

BC Partners trumped a binding bid by Onex last week and subsequently entered
exclusive talks to co-own the company with Bain, the sources said.

»
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Amcor sells factories in Russia

ZURICH, Dec. 23, 2022 — Amcor (NYSE: AMCR; ASX: AMC) announced
today it completed the sale of its three factories in Russia to HS Investments,
a Russian-based investor, after receiving all necessary regulatory approvals
and cash proceeds, including receipt of closing cash balances. The cash and
debt free consideration value is €370 million.

This follows Amcor’s previously announced decision to pursue the orderly
sale of its Russian business while continuing to support its people and
customers as well as preserving value for shareholders.

The Russian business produces flexible and cartons packaging from one site
in St. Petersburg and two sites in Novgorod and employs approximately 900
people. Amcor’s three sites in Russia generated approximately 2% of total
Amcor sales in fiscal 2022.

Cash proceeds are expected to be used primarily for debt repayment and
share repurchases. The transaction is not expected to have a material
impact on the outlook for fiscal 2023.

a4
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Acquisition of Essentra Packaging to position MM as a leading
global Pharma Packaging Producer
24.06.2022

Mayr-Melnhof Group (MM) has agreed to acquire Essentra Packaging (100% of the
shares in ESNT Packaging & Securing Solutions Limited (UK) and its affiliated
companies, as well as 100% of the shares in Essentra Packaging US Inc (US)) from
Essentra plc (UK) for a cash and debt free consideration of GBP 312 million
(currently approx. EUR 365 million).

The acquisition of Essentra Packaging implements MM Packaging's strategy to grow
in profitable and resilient segments such as pharma secondary packaging and
strengthens its position in the European pharma carton & leaflets market. In addition,
this acquisition will expand MM’s footprint into the US market with an important
position in the East-Coast pharma hub.

Essentra Packaging has reported 2021 sales of c. GBP 370 million (currently approx.

EUR 430 million). Essentra Packaging has 21 manufacturing sites in 10 countries in
Europe and North America ideally complementing MM Packaging’s current positions

in the Nordics through recently acquired Eson Pac and its legacy business in France.

The company delivers to a global customer base of 800+ customers, including 19 of

the top 20 pharma companies. Essentra Packaging employs more than 3,500people.

Strategic Rationale

v/ Essentra Packaging is a unique opportunity for MM to become a global player in
secondary pharma packaging enabling more innovation and more investment in
sustainability

v' Pharma packaging is a stable and resilient business with high cash generation

v’ Essentra Packaging offers substantial synergies with MM’s Pharma Packaging
and MM Board&Paper

v Essentra Packaging provides a strong platform for growth

?

Source : Mayr-Melnhof 7L-X1J))—X, Sonoco 7L-XJ1/—X
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Sonoco Agrees to Acquire Ball Metalpack

HARTSVILLE, S.C., Dec. 20, 2021 (GLOBE NEWSWIRE) 3

-- Sonoco (NYSE: SON), one of the largest sustainable global packaging SONOG&
companies, today announced it has entered into a definitive agreement to acquire
Ball Metalpack, a leading manufacturer of sustainable metal packaging for food and
household products and the largest aerosol producer in North America, for $1.35
billion in cash before taking into consideration tax benefits with an estimated net
present value of approximately $180 million. Ball Metalpack is a joint venture owned
by Platinum Equity (51 percent) and Ball Corporation (NYSE: BLL) (49 percent).

Previously part of Ball Corporation, Ball Metalpack, headquartered in Broomfield,
Colorado, was formed in 2018 and has more than 100 years of experience in
producing steel tinplate food and aerosol cans, as well as closures and packaging
components from eight operations in Canton and Columbus, Ohio; Milwaukee and
Deforest, Wisconsin; Chestnut Hill, Tennessee; Horsham, Pennsylvania; and
Oakdale, California. Ball Metalpack is projected to generate approximately $850
million in revenue and $111 million of adjusted EBITDA in 2021.

“This acquisition fits our strategy of investing in Sonoco’s core businesses as it
complements our largest Consumer Packaging franchise — our iconic global Paper
Cans and Closures business. In addition, it further expands our already established
sustainable packaging portfolio with metal packaging, which is the most recycled
packaging substrate in the U.S.,” said Howard Coker, Sonoco President and CEO.
“We've had a long relationship with the Ball Metalpack team, including previously
owning and operating two of their manufacturing facilities in Canton. With a
comprehensive and innovative product portfolio that has received significant recent
investments in new technology and capacity, we believe the addition of Ball
Metalpack will further strengthen our stable cash flow generation while driving solid
earnings accretion.”

7
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VAAS RS

. Houlihan

T0ldman 511

Sachs
JPMorgan 508
¥ Rothschild&Co 437
Morgan Stanley 393
20214 KEMEA

FRINAF1)—4#

. Houlihan
o [ o

Joldman 285

Sachs
JPMorgan 282
Jefferies 199
Morgan Stanley 185

Source : Refinitiv (£51F#AF. 70—4—<). Mergermarket, Pitchbook.com

2021 O—NIVTSAR— IO (T4
M&AT K/ A 51— {3

Wiltiam Dlair 183
VLINCOLN 177
joldman
Sachs 142

w 141

202145 O— /N JLY ARSHOF G
FRINAF1)—4-H

K Rothschild&Co 38

MOELIS & COMPANY 34
PJT Partners 33
LAZARD 24
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Houlihan
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10ldman 114
Sachs

JPMorgan 91
Morgan Stanley 87
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J.P Morgan 890
DUFF&PHELPS 882
Morgan Stanley 602
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1 7—yny-O0—F— 27 BREDEC Mz’A 28
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2 BiE 4 HIFES Mergermarket Japan 11 6%
3 Faqk 5 KFFEZH 1 2—ynr-0—F— 16 = Boutique M&A Financial Adviser
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2 ELHVREUL— 15 of the Year 2022 J58 4%
HOAR—F—@) — (AT E -
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Industry Coverage

Houlihan Lokey

Industrials

= Aerospace = Technologies = Decarbonization Products and = Packaging, Plastics, and Paper
Financial = Advanced Manufacturing and = Building Products Services = Security and Safety Solutions
S Industry Engineered Products = Chemicals = Government Services = Specialty Distribution
pOﬂSOI'S C = Automotive, Truck, and = Defense = |ndustrial Technology
Coverage overage Automotive = Energy Services and Technology = Metals and Engineered Materials
Energy Consumer, Food, and Retail
e L = Power, Utilities, and Renewables = Consumer Products = Restaurants
Fi P Mergers and Acquisitions = Oil and Gas = Food and Beverage = Retail
inance
Capital Markets Business Services
= Engineering and Infrastructure = HCM Services = Training and Education = Specialty Consulting and Risk
. . = Environmental Services = BPO Services = Transportation and Logistics Services
Private Funds Advisory = Equipment-as-a-Service = |T Services = Testing, Inspection, Certification,
= Facility and Residential Services = Marketing Services and Compliance
Board Advisory Technology
i i i = Business Management = Data and Analytics = |nfrastructure Software = Human Capital = Semiconductor Technology
Financial Restructuring Software = Digital Infrastructure = Government Tech/Public Management = Tech Services—Europe
= Cloud Software and = Digital Media Sector Software = Legal = Traditional Media
Services = EdTech = Governance, Risk, = MarTech = Transportation, Logistics,
Financial and Portfolio Valuation and = Communications Tech = Energy and Commodities Compliance, and = Nonprofit/Associations and Mobility
Valuation e Solutions = Fintech Environmental Health and = Other Vertical Software = Travel and Hospitality
Advisory dn MIELel) = Cybersecurity = |ndustrial Software Safety = Retail
Vi

Healthcare

= Behavioral Healthcare
= Dental Service Organizations,

Transaction Opinions

Corporate Valuation

Advisory Services = Healthcare Providers of All Types
= Healthcare Technology and

. ) Technology-Enabled Services
Transaction Advisory
Services

= Gaming

. = Healthcare
Real Est.ate Valuation = Homebuilding and Land
and Advisory
Financial Services

= Banking and Depositories
= Broker-Dealers and Capital
Markets

Dispute Resolution
Consulting

Dental Products, and Dental Labs

= |aboratories

= Managed Care, Specialty Health
Plans, and Payor Services

= Qutsourced Services

= Patient Engagement and Care
Coordination

Real Estate, Lodging, and Leisure
Development

= |ndustrial

= | odging and Leisure

= Multifamily
= Net Lease

= Financial Technology
= Mortgage and Related Services
= Insurance

= Manufactured Housing

= Pharma Services and IT

= Physician Services of All Types

= Population Health and Data
Analytics

= Retail Health and Multi-Site
Healthcare

= Non-Traded REITs
= Office
= Retails

= Specialty Finance and Challenger
Banks
= Asset and Wealth Management

= Post-Acute Care, Senior Housing,
Ancillary Services, and Healthcare
Real Estate

= Revenue Cycle Management

= Self-Storage
= Single-Family Residential
= Real Estate Finance

Note : (1)20224E9 530 F A 7
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HL Leadership
Global

Scott Beiser Scott Adelson
Chief Executive President, Co-Head of
Officer Corporate Finance

Asia

HrE ¥

&l =R
Chairman, Asia Head of Asia
Corporate Finance Corporate Finance
/Japan CEO
INUh—#%

Ja—mN)L: $91,6504
BXY—ar: $91004

ERH/ILy DA N—(FHEE)

BE ER BEHE

Managing Director Managing Director
Teruyasu.Kushima@HL.com Kou.Sakai@HL.com
+81-80-9022-1584 +81 80-9022-1594

FO—iN)LHILyD A Iv—

‘M
AIE #

Executive Director
Ko.Maeda@HL.com
+81 80-9022-1581

Bill Peluchiwski Andre Hilton
Senior Managing Director Managing Director
Head of the Industrials Japan Coverage
Group

ITEXxa—a A N—

- =

S
BEH E—

Managing Director

ey F—

Managing Director

Rob Wilson
Managing Director
Paper & Packaging
Focus

#REF FEX

Managing Director

7 4
3 FEA
Associate

Akihiro.Mukai@HL.com
+81 80-4368-3465

ERR R

Associate
Tamotsu.Sasaki@HL.com
+81 70-3863-9367

e
Jens Schmadel
Managing Director
Packaging & Process
technologies Focus

Y 4 <o

hE ¥—H

Managing Director

A E HERER

Managing Director
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N EEEE

Ma beni
TOPPAN GJi TOPPAN 2 EEER

X EsnEsL—7 NIEEHA
= - sag g Beyond the Boundaries NIPPON PAPER GRCUP
;ff.‘?;iiﬁ*‘“*m” CHEEDRI 2 £ T
=T VTR G ENRIIS L 3 Max Spedality EFF-—INF A 5ALED 'ﬂr)";ﬂex Inwestmant Holdings EEFTRI DI £ INTERNATIONAL LTD. B EHEAIC £ 2 aRM OER
12 & BTOBE A L 1-550 FimsmRE iz Eni re FackneesVEUE EEEIRIOE £ F e DR B
T & Y =
Daishova Mar
OLTI e 6 — v e
- Mercer International~ @ =1
N SREURE e TOPPAN

M MERCER METALLIZING

EILYA BT R —

N N T Y lemele O )
Ixelle .
@ Wise Parinexs TOPPAN P —— E)c SowTons ap induPlast

THE JORDAN COMPANY
PACKAGING GROUP
a portfolio company of - X
. has acquired

UK ENRk BT %3t Toppan a portfolio company of a portfolio company of -
MARSOL N e By ofbE. 2vORUE » o0 ~ "

Priiing CoAm erlca t XE A IIEL3eS% 0EFRRT - LIG VICTORY PARK Europe Capital Partners (, SPARTECH
Wise Partnersiz &% pes Media & 08 # &1 29 T OBERE and y—
Marsal Holdingsaz

CAPITAL
Lo S— T FEH

has been acquired by

oo _ove has been acquired by has been acquired by A ARMONIA a portfolio company of
&Lm i:“:.'"::“:; OOJ] PAPER nh ‘
! : q US us mercrants AZIMUT NAUTIC

LIBERA IMPRESA

Sellside Advisor Sellside Advisor Sellside Advisor Buyside Advisor

@VI PAX | Lms ” Techrical Fressson Plastis "///A v ICON

(Absorbent Pads Business)

VERSO
VERSO Catalyst
e . ivisi a division of
° a portfolio company of prvene oueAns has been acquired by has had all of its assets acquired in adivision of
has completed the sale of the a portfolio company of separate transactions by
Androscoggin and Stevens Point INTERNATlONAL@ PAPER
specialty paper mills to ATLAS |HOLDINGS BEHRMmAP]TAL ImraE @ KRG R)R RS NCR
1BAV]

. NINEDRAGONS FAER (1OLDINGS) LINITED.
a division of has been acquired by
P I ><e has been acquired by has been acquired by and
SPECIALTY SOLUTIONS" /\((“)N mn oONCAP

B AFOLLO ATLAS[HOLDINGS
NEW MOUNTAIN CAPITAL LLC \ 74 EXCELLENCE

N ) = CHARTER - i
Sealed Air D Es Es I VitasheetGroupV )

=~ = = STEVENS
> ) ) X FILMS Trerwane
Re-imagine’ Forest Resources L., NE ' the thermoplastic sheet division of

has been acquired by

Forest Resources LLC

ic URETHANE
Paperboard and Consumer Packaging Division Corrugated and Specialty Packaging Division

a portfolio company of
a portfolio company of a portfolio company of
has sold its European Food

a subsidiary of Vita
MASON m WELLS has been acquired by an investor
Trays business to ATLAS | HOLDINGS ATLAS | HOLDINGS ul ‘_J: group led by Y
has been acquired by has been acquired by JPS )
<Y has been acquired by has been acquired by
é PaperWorks has been acquired by
FB.E rch a portfolio company of

plast

CAPITAL MANAGEMENT A [;g? t@

Sellside Advisor Sellside Advisor Sellside Advisor Sellside Advisor Sellside Advisor

*LEZFEMIE, HEFIDEH T AT 23 F N EAIL =TT,

Sun Caprmar Parroers, Inc.
SUN LAPITAL $ARTNERS, INC.

DUBAG
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a Transilwrap

COMPANY,INC

a portfolio company of
<
»
/fgﬁﬂ
NICOLET CAPITAL

has been acquired by

THE JORDAN COMPANY

Sellside Advisor

Catalegt/

printed components

a division of

Catalegt/

Catalent Pharma Solutions, Inc.

has been acquired by

CLONDALI
T 5roup with Tocus
Sellside Advisor

D

-

has been acquired by

ITW

lllinois Tool Works Inc.

has been recapitalized by certain
members of senior management
and

THE - STERLING - GROUP

Sellside Advisor

 paRsWAY )
RXWAY

Aerospace & Defense

has been acquired by

TECHNOLOGIES

a portfolio company of

SN |

1
Tembec

| SOT—
have sold their pulp mills at St
Gaudens and Tarascon, France to

& app

€100,000,000

Sellside Advisor

VERSO.

has confirmed a Chapter 11 Plan of
Reorganization

Verso Creditor Com e Advisor

——
HOLOPACK

Holopack International Corp.

has been acquired by

a
AR OLYMPUS PARTNERS

Sellside Advisor

g

GLATFELTER

has acquired

DRESDEN
PAPIER
a subsidiary of

Fortress Paper

Buyside A

Substantially all the assets of

PRSBPEX

Propex Inc.
have been acquired by

WAYZATA

Wayzata Investment Partners

Debtor Advisor

)agy

AGY Holding Corporation

has been acquired by

KOHLBERG

&COMPANY

Sellside Advisor & Fairness Opinion

MANAGEMENT
COMPANIES

The management of Carr, through
an investment from

NAUTIC

PARTNERS'LLC

has formed a partnership

I Libeltex
sl
the European Nonwovens division of

Vita

has been acquired by

TWE GROUP

ANTIS
PLASTICS

Plastic Films Division

‘ATL )

has been acquired by

AEL

INDUSTRIES INC.

Sellside Advisor

has been acquired by

Taghleef Industries.

a member of Al Ghurair Group

Sellside Advisor

WinCup
New WinCup Holdings Inc.
Plastics Division

has been acquired by
=

PacTiv

Sellside Advisor

——

Appleton Papers, Inc.
has been acquired by the
Management and Employees of

Paperweight Development
Corporation

Sellside Advisor

BOWATER

has spun off certain assets to

abitibi
bowater “

Aerospace & Defense

has been acquired by

a portfolio company of

SICNNON |
Sellside Advisor

Foamex International Inc. \

has sold substantially all of its
assets, pursuant to Section 363 of
the U.S. Bankruptcy Code, to

a portfolio company of

Black Diamond

orthern Resources

a portfolio company of

ATLAS HOLDINGS  and '

BLUEWOLF
has been acquired by

an affiliate of

@& appP

l ARISTECH

ACRYLICS
a subsidiary of #% Mitsubishi Corporation

has been acquired by

SK Capital Partners

Sellside Advisor

a portfolio company of

-
Wind Point rsnrinens

has been acquired by
A
SCA

SCA North America
a subsidiary of
Svenska Cellulosa Aktiebolaget SCA

Sellside Advisor

Nelipak®

healthcare packaging

Has been acquired by

MAsONTWELLS

a portfolio company of an investor

group led by

TRICOR PACIFIC CAPITAL, INC,

Private Equity Partners|

has been acquired by
-
BOISE’
Sellside Advisor
cpi card group™

has been acquired by

TRICOR PACIFIC CAPITAL, INC.
i

ivate Equty Partners

Sellside Advisor

POLYTOQP *

has been acquired by

MWV

Sellside Advisor

Substantially all the assets of \

Scheufelen

Papierfabrik Scheufelen GmbH &
Co KG have been acquired by

Powe?flu’re

Placement Agent

Sellside Advisor Debtor Advisor ellside Advisor
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