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Plastic Packaging / Packaging Paper / Fine & Specialty Paperft 3 DKM/ \74+—< > X

Relative Public Market Performance vs. Sector Index Performance
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Plastic Packagingf® ¥ D H &4t L8

Public Comparables

(USD Mil. {B L. #Rffli(EB& <)

Ticker EXat

Plastic Packaging

AMCR  Amcor plc

AVY  Avery Dennison Corporation
CCLB CCL Industries Inc.

SEE  Sealed Air Corporation

ATR  AptarGroup, Inc.

SLGN  Silgan Holdings Inc.

REYN  Reynolds Consumer Products Inc.
HUH1V  Huhtaméki Oyj

TCLA Transcontinental Inc.

TRS  TriMas Corporation

WPK  Winpak Ltd.

MYE  Myers Industries, Inc.

ALGIL  Groupe Guillin S.A.

KRT  Karat Packaging Inc.
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A E

Switzerland
United States
Canada
United States
United States
United States
United States
Finland
Canada
United States
Canada
United States
France

United States

HiAF: Capital 1Q

30}

(USD)

2026/3/6

43

180

64

42

132

44

23

35

37

35

22

26

23

[SdiE ] fEE EV/ Sales EV / EBITDA EV / EBIT PER PBR

2026/3/6 Latest LT™M FY+1(E) FY+2(E) LT™M FY+1(E) FY+2(E) LT™ FY+1(E) FY+2(E) LT™M FY+1(E) FY+2(E) Latest
19,989 35,101 1.8x 1.5x 1.5x 12.3x 9.4x 8.7x 21.1x 12.3x 11.2x 33.5x 16.9x 12.4x 1.7x
13,810 17,514 2.0x 1.9x 1.8x 12.3x 11.4x 10.8x 15.5x 14.6x 13.6x 20.1x 17.8x 16.1x 6.2x
11,045 11,972 2.1x 2.0x 2.0x 10.5x 9.7x 9.4x 14.3x 13.3x 12.8x 18.7x 17.6x 16.7x 2.7x
6,187 9,943 1.9x 1.8x 1.8x 9.6x 8.6x 8.3x 12.6x 11.1x 10.8x 12.2x 12.1x 12.1x 5.0x
8,503 9,687 2.6x 2.5x 2.3x 12.1x 11.7x 10.7x 18.8x 19.0x 16.8x 21.6x 24.1x 20.7x 3.2x
4,683 8,219 1.3x 1.2x 1.2x 8.4x 8.2x 7.9x 12.5x 11.0x 10.6x 16.2x 13.6x 12.4x 2.1x
4,775 6,326 1.7x 1.7x 1.7x 9.5x 9.5x 9.1x 11.9x 11.9x 11.5x 15.9x 14.1x 13.3x 2.1x
3,630 5124 1.1x 1.1x 1.1x 9.0x 7.0x 6.6x 14.3x 10.8x 10.2x 16.3x 12.7x 11.7x 1.7x
1,420 1,988 1.0x 2.4x 2.4x 6.7x 12.9x 12.7x 10.9x 20.4x 19.9x 11.3x 5.3x 25.6x 1.0x
1,410 1,903 2.9x 2.8x 2.7x 33.5x 19.9x 16.9x NM 30.1x 22.3x 11.7x 23.8x 18.9x 2.0x
2,064 1,739 1.5x 1.5x 1.4x 7.5x 7.0x 6.7x 9.8x 9.1x 8.8x 15.0x 13.9x 13.4x 1.6x
806 1,146 1.4x 1.4x 1.4x 9.2x 8.1x 7.9x 13.4x 11.3x 10.8x 23.1x 14.6x 13.6x 2.7x
489 568 0.6x 0.6x 0.5x 4.7x 4.3x 4.0x 7.1x 7.1x 6.3x 8.5x 8.1x 7.2x 0.7x
457 512 1.1x 1.1x 1.0x 10.1x 9.7x 8.8x 12.9x 13.0x 12.1x 15.1x 14.9x 13.3x 3.0x
Mean 1.6x 1.7x 1.6x 11.1x 9.8x 9.2x 13.5x 13.9x 12.7x 17.1x 15.0x 14.8x 2.5x
Median 1.6x 1.6x 1.6x 9.6x 9.4x 8.7x 12.9x 12.1x 11.4x 16.0x 14.4x 13.3x 2.1x



Packaging Paperft %D E L&+t LB

Public Comparables

(USD Mil. {B L. #Rffli(EB& <)

Ticker EXat
Packaging Paper
SW  Smurfit Westrock Plc
IP International Paper Company
PKG  Packaging Corporation of America
SCA B Svenska Cellulosa Aktiebolaget SCA (publ)
SON  Sonoco Products Company
GPK  Graphic Packaging Holding Company
MNDI  Mondi plc
SIGN  SIG Group AG
KLBN4 Klabin S.A.
HOLM B Holmen AB (publ)
HUH1V  Huhtaméki Oyj
GEF  Greif, Inc.
MMK  Mayr-Melnhof Karton AG
BILL  Billerud AB (publ)
CAS  Cascades Inc.
ELO  Elopak ASA
METSB Metsé Board Oyj
PACK Ranpak Holdings Corp.

CLW  Clearwater Paper Corporation

12
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Ireland
United States
United States

Sweden
United States
United States

United Kingdom
Switzerland
Brazil

Sweden

Finland
United States

Austria

Sweden

Canada

Norway

Finland
United States

United States

HiAF: Capital 1Q

30}

(USD)

2026/3/6

43
40

223

37
35
69

106

B i 48 40

2026/3/6

22,402
20,930
19,718
8,954
5,262
3,318
5,005
5,803
903
5,747
3,630
3,947
2,065
2,103
901
1,464
1,195
327

236

fEE EV/ Sales EV / EBITDA EV / EBIT PER PBR

Latest LT™M FY+1(E) FY+2(E) LT™M FY+1(E) FY+2(E) LT™ FY+1(E) FY+2(E) LT™M FY+1(E) FY+2(E) Latest
36,405 1.2x 1.2x 1.1x 7.6x 7.0x 6.4x 16.2x 14.5x 12.4x 32.0x 17.9x 13.5x 1.2x
30,323 1.3x 1.2x 1.2x 7.7x 8.6x 6.9x 25.2x 19.4x 12.3x NM 23.1x 13.6x 1.4x
23,482 2.6x 2.3x 2.2x 12.4x 10.9x 10.0x 18.1x 16.1x 14.4x 25.5x 20.2x 17.1x 4.3x
10,482 4.7x 4.6x 4.5x 21.0x 14.5x 12.8x 36.3x 21.7x 18.2x 25.7x 25.2x 21.0x 0.8x
9,545 1.3x 1.3x 1.3x 7.5x 7.3x 6.9x 12.8x 10.0x 9.3x 5.2x 12.4x 11.0x 1.5x
8,924 1.0x 1.1x 1.0x 6.5x 7.8x 7.3x 10.4x 14.0x 13.0x 7.5x 13.0x 10.8x 1.0x
8,558 1.0x 0.9x 0.9x 8.5x 7.6x 6.4x 18.2x 16.3x 11.7x 26.2x 18.2x 11.6x 0.9x
8,283 2.2x 2.2x 2.1x 19.1x 9.0x 8.6x NM 14.1x 13.6x NM 21.0x 18.8x 1.9x
7,519 1.9x 1.8x 1.7x 5.5x 4.8x 4.6x 15.5x 8.1x 7.3x 3.4x 2.9x 2.0x 0.6x
6,316 2.6x 2.6x 2.6x 15.2x 11.8x 11.5x 24.5x 16.8x 16.5x 18.4x 20.5x 20.3x 1.0x
5124 1.1x 1.1x 1.1x 9.0x 7.0x 6.6x 14.3x 10.8x 10.2x 16.3x 12.7x 11.7x 1.7x
4,986 1.2x 1.2x 1.1x 8.6x 7.7x 7.4x 15.7x 10.2x 11.2x 3.7x 10.2x 14.9x 1.3x
3,335 0.7x 0.7x 0.7x 5.4x 5.5x 6.4x 9.3x 10.9x 12.5x 8.0x 13.6x 13.2x 0.8x
2,767 0.6x 0.7x 0.6x 6.2x 6.0x 5.0x 20.3x 17.9x 11.3x 27.2x 21.8x 12.9x 0.7x
2,318 0.7x 0.7x 0.7x 6.4x 5.1x 5.1x 11.0x 9.9x 10.1x 17.5x 7.8x 7.8x 0.7x
1,897 1.4x 1.2x 1.2x 9.2x 7.9x 7.2x 14.9x 12.3x 10.7x 20.5x 14.9x 12.8x 3.7x
1,684 0.8x 0.8x 0.8x NM 10.3x 6.7x NM 28.7x 13.3x NM 40.9x 12.5x 0.6x
694 1.8x 1.6x 1.5x 12.8x 8.2x 7.1x NM NM NM NM NM NM 0.6x
595 0.4x 0.4x 0.4x 5.4x 14.2x 6.9x 33.8x NM NM NM NA NA 0.3x
Mean 1.5x 1.5x 1.4x 9.7x 8.5x 7.4x 18.5x 14.8x 12.2x 16.9x 17.4x 13.3x 1.3x
Median 1.2x 1.2x 1.1x 8.1x 7.8x 6.9x 15.9x 14.1x 12.3x 17.9x 17.9x 12.9x 1.0x
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Public Comparables

(USD Mil.

Ticker

BL. ¥RMEFR<)

E-ag

Fine & Specialty Paper

UPM

STERV

NVG

SAP

SLVM

MAGN

MATV

NSKOG

MCM

UPM-Kymmene Oyj

Stora Enso Oyj

The Navigator Company, S.A.
Sappi Limited

Sylvamo Corporation
Magnera Corporation

Mativ Holdings, Inc.

Norske Skog ASA

Miquel y Costas & Miquel, S.A.
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Finland
Finland
Portugal
South Africa
United States
United States
United States
Norway

Spain

HiAF: Capital 1Q

30}

(USD)

2026/3/6

31

B i 68 40

2026/3/6

16,152

9,746

2,734

573

1,726

425

514

266

612

1% il EV/ Sales EV / EBITDA EV / EBIT PER PBR
Latest LT™M FY+1(E) FY+2(E) LTM FY+1(E) FY+2(E) LT™M FY+1(E) FY+2(E) LT™M FY+1(E) FY+2(E) Latest
20,109 1.8x 1.8x 1.7x 15.6x 10.5x 8.6x 27.7x 15.8x 11.6x 29.0x 16.9x 12.1x 1.4x
13,359 1.2x 1.2x 1.2x 17.6x 8.5x 7.4x 49.4x 15.9x 12.2x 12.1x 17.7x 13.3x 0.8x
3,704 1.6x 1.6x 1.5x 9.1x 7.9x 6.3x 16.0x 13.4x 9.5x 16.3x 14.5x 10.1x 1.7x
2,524 0.5x 0.5x 0.4x 11.8x 6.2x 4.1x NM 30.3x 8.9x NM NM 4.8x 0.2x
2,506 0.7x 0.8x 0.7x 5.9x 6.2x 4.4x 10.1x 11.8x 6.8x 13.1x 14.0x 7.7x 1.8x
2,154 0.7x 0.7x 0.6x 6.7x 5.6x 5.4x 18.0x 12.2x 10.9x NM NM 12.5x 0.4x
1,514 0.8x 0.8x 0.7x 8.2x 6.3x 5.8x 31.9x 9.9x 8.6x NM 20.4x 12.1x 1.0x
713 0.7x 0.6x 0.6x 9.3x 5.3x 7.2x 32.5x NA NA 6.3x 6.9x 15.5x 0.4x
628 1.7x NA NA 7.4x NA NA 10.3x NA NA 11.7x NA NA 1.3x
Mean 1.1x 1.0x 0.9x 10.2x 7.1x 6.1x  24.5x 15.6x 9.8x 14.8x  15.1x 11.0x 1.0x
Median 0.8x 0.8x 0.7x 9.1x 6.3x 6.0x 22.8x 13.4x 9.5x 12.6x 15.7x 12.1x 1.0x
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Relative Public Market Performance vs. Sector Index Performance

1-year 3-year
200
22.4% 82.5%
150
13.7% 34.0%
100
50
23/1 23/7 24/1 2477 25/1 25/7 25/12
TOPIX e B 2241
Public Comparables
UPYMil. {BL. ®ilIEXER<)
23/1HED#HEE r fl
25/122K O #k i JPY) Bl EE 1 {flifiE EV/ Sales EV / EBITDA EV / EBIT PER PBR
Ticker &% BEE 2026/3/6  2026/3/6 Latest LTM  FY+1(E) FY+2(E) LTM  FY+1(E) FY+2(E) LTM  FY+1(E) FY+2(E) LTM  FY+1(E) FY+2(E) Latest
Bt
3861 EFHR—ILTaUIR 63.2% 926 833,506 1,745,473 0.9x 0.9x 0.9x 12.8x 12.1x 10.1x 46.9x 38.8x 21.4x 31.0x 16.7x 13.6x 0.8x
3863 HAHM 21.1% 1,271 146,839 864,661 0.7x 0.7x 0.7x 5.6x 8.7x 8.3x 36.6x 28.8x 21.7x 12.0x 14.7x 7.8x 0.3x
3880 AEHMK (7.7%) 1,137 189,249 517,018 0.8x 0.8x 0.8x 4.6x 7.4x 6.8x 24.5x 23.5x 16.0x 48.5x 37.8x 14.3x 0.8x
3865 dta—RL—T 3> 17.6% 1,006 169,243 253,263 0.9x 0.9x 0.8x 10.8x 11.8x 8.9x 25.3x 31.7x 16.9x 16.1x 28.2x 12.8x 0.6x
3864 =ZEHER 133.9% 883 38,683 99,263 0.6x 0.6x NA 9.1x 13.5x NA NM 49.6x NA NM 25.8x NA 0.5x
3708 fHERERK 67.8% 1,619 56,419 84,169 0.9x 0.9x NA 7.9x 7.1x NA 18.3x 16.8x NA 14.3x 11.5x NA 0.7x
3877 thii/\)LTITE 107.8% 1,952 24,528 53,958 0.5x 0.5x NA 4.9x 5.4x NA 19.3x 14.6x NA NM 9.1x NA 0.4x
Mean 0.8x 0.8x 0.8x 8.0x 9.4x 8.6x 28.5x 29.1x 19.0x 24.4x 20.5x 12.1x 0.6x
Median 0.8x 0.8x 0.8x 7.9x 8.7x 8.6x 24.9x 28.8x 19.1x 16.1x 16.7x 13.2x 0.6x
21 Houlihan Lokey 77 capital 10
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Relative Public Market Performance vs. Sector Index Performance
1-year 3-year

200
22.4% 82.5%
150
100 v et M 16.2% 17.1%
50
23/1 23/7 24/1 2477 25/1 25/7 25/12

TOPIX e/ Syir—TL &4t
Public Comparables

UPY Mil. {B L. #ffi(&ER <)
23/1SE D #Afi & 23]

25/12FK O ¥k (JPY) Bl 58 e EV/ Sales EV / EBITDA EV / EBIT PER PBR
Ticker =it 4 = 2026/3/6  2026/3/6 Latest LTM  FY+1(E) FY+2(E) LTM  FY+1(E) FY+2(E) LTM  FY+1(E) FY+2(E) LTM  FY+1(E) FY+2(E) Latest
Rolr—Svis

3941 Lyvd— 35.5% 1,410 349,742 785,418 0.8x 0.8x 0.8x 5.7x 5.5x 7.0x 21.2x 19.6x 15.6x 10.7x 14.6x 10.7x 0.7x
3946 ~—E4 111.3% 3,465 57,161 112,357 0.5x 0.5x NA 6.5x 5.9x NA 10.2x 10.2x NA 7.5x 8.2x NA 0.6x
3950 H - /Rvws 63.0% 1,338 74,725 49,126 0.5x 0.5x NA 4.8x 4.7x NA 6.8x 6.6x NA 12.4x 14.1x NA 1.0x
3947 HAFRvY 86.3% 2,591 25,472 28,605 0.4x 0.4x NA 5.3x 5.1x NA 9.9x 9.2x NA 8.0x 10.2x NA 0.5x
7947 T JED (29.2%) 2,567 207,611 268,348 1.1x 1.1x 1.1x 7.5x 7.4x 7.3x 12.6x 12.4x 12.0x 14.2x 14.1x 13.7x 1.3x
7942 JSP 66.5% 2,556 66,985 78,367 0.5x 0.5x 0.5x 5.1x 5.2x NA 10.8x 11.2x 10.3x 11.6x 11.5x 12.4x 0.6x
4228 FEKIERSIE 5.3% 510 23,255 56,571 0.5x 0.5x NA 6.9x 6.7x NA  27.6x 24.1x NA NM NA NA 0.5x
3951 EAREIRI 3.3% 891 18,668 32,807 0.7x 0.7x NA 6.4x 5.7x NA  20.0x 14.6x NA 13.2x 10.4x NA 0.5x
4248 AR 16.3% 898 10,836 7,984 0.6x 0.5x NA 4.1x 3.8x NA 8.1x 6.9x NA 14.1x 12.0x NA 0.9x
4238 =547 (6.5%) 1,312 11,858 7,363 0.6x 0.6x NA 3.2x 3.5x NA 8.6x 11.5x NA 17.0x 17.2x NA 0.5x
Mean 0.6x 0.6x 0.8x 5.5x 5.4x 7.1x  13.6x  12.6x 12.7x  12.1x  12.5x  12.3x 0.7x
Median 0.6x 0.5x 0.8x 5.5x 5.4x 7.1x  10.5x  11.4x  12.0x 12.4x 12.0x 12.4x 0.6x
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25/1

25/2
25/3
25/4
25/5
25/6
25/7
25/8

—_— RSN —ED
— kXS JSP
—_—ZJA T ISR

25/9
25/10
25/11
25/12

1-year

3-year

® 52.2%

TOMOKU

TOPIX 22.4%
ISP 151%

Q9Iwinx=t 8.2%

ol 338%

MTAKEMOTO 7.9%

PKGR#A 16.2%
SEKISUIKASEI 12.4%

QHHAR  (1.2%)
“suwmasa (0.5%)

EBIoED (5.9%)

111.3%

82.5%

66.5%
63.0%

35.5%

16.3%
11.1%
5.3%

3.3%
(6.5%)

(29.2%)
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Relative Public Market Performance vs. Sector Index Performance

1-year 3-year
200
22.4% 82.5%
150 10.3% 77.8%
100
50
23/1 23/7 24/1 24/7 25/1 25/7 25/12
TOPIX e EIfRI %1
Public Comparables
(JPY Mil. {B L. #ffIXER<)
23/1SED L PRl
257123 O #difi (JPY) B 5 1 2 i EV/ Sales EV / EBITDA EV / EBIT PER PBR
Ticker =4 P 2026/3/6  2026/3/6 Latest LTM  FY+1(E) FY+2(E) LTM  FY+1(E) FY+2(E) LTM  FY+1(E) FY+2(E) LTM  FY+1(E) FY+2(E) Latest
HI Rl & 1t
7911 TOPPANK—LTFA VTR 141.3% 5,321 1,504,255 1,693,287 1.0x 0.9x 0.9x 36.0x 11.5x 9.1x 22.4x 24.2x 18.8x 20.1x 21.5x 19.3x 1.1x
7912 KB AXER 106.9% 3,126 1,361,358 1,417,001 0.9x 0.9x 0.9x 5.4x 9.2x 8.7x 13.2x 13.8x 13.2x 17.0x 13.6x 14.3x 1.2x
7864 TLL—LABE—FaFL 92.0% 2,732 145,705 123,904 0.6x 0.6x 0.6x 4.3x 4.5x 4.0x 6.1x 6.4x 5.9% 6.7x 8.4x 9.9x 0.9x
7915 NISSHA (29.8%) 1,315 62,295 99,434 0.5x 0.5x 0.5x 6.7x 5.9x 5.6x 22.6x 15.1x 12.5x NM 27.1x 12.2x 0.5x
7814 BAXRIFEIIL—T 42.2% 616 29,174 66,978 0.8x 0.7x NA 12.6x 14.0x NA  22.8x 27.9x NA 4.5x 14.6x NA 1.4x
7868 LEER—ILTA VTR 14.5% 481 61,505 62,974 1.7x 1.6x 1.6x 6.0x 6.0x 5.9x 9.0x 7.5x 7.4x 17.7x 11.4x 11.6x 1.4x
7914 HRIEIRI 132.8% 1,685 47,147 48,327 0.5x 0.5x 0.5x 6.2x 5.6x NA  23.5x 17.3x 15.1x 12.5x 12.2x 19.6x 0.7x
7811 HARNY IR 20.2% 1,938 17,149 18,472 0.4x 0.4x 0.3x 4.5x 4.3x NA 6.4x 6.1x 5.5x 8.4x 8.5x 7.2x 0.9x
7795 KYORITSU 82.5% 245 10,386 15,619 0.4x 0.4x NA 5.1x 5.0x NA 10.9x 10.3x NA 8.2x 9.4x NA 0.6x
Mean 0.7x 0.7x 0.8x 9.6x 7.3x 6.7x 15.2x  143x 11.2x  11.9x  14.1x  13.5x 1.0x
Median 0.6x 0.6x 0.6x 6.0x 5.9x 5.9x 13.2x 13.8x 12.5x 10.4x 12.2x 12.2x 0.9x

25

Houlihan Lokey 27 capital 10



ERNNRIStt (@) %@/ N\ 74+—<2 X

23/8
23/9
23/10
23/11

250
200
150
100
50
N N N
A 88 838 a8
e TOPIX
— K B ARERIH X ST
—_— XA ERERT LT
—_— R AR R
26 ' Houlihan Lokey

HiAF: Capital 1Q

23/12

— AN o < N O ~ 0] o O —
T 9 I L YT Do -
S §$ ¥ § §9 & 8§ 8 8 X X
[@V] [oV N/ (@V] (@V] (qV] (qV] (@V] [qV} < <
(qV] [qV]

FN =+t

— i RE T — LA E—F T3S
— R EFER—ILTAVT R
— %R ST KYORITSU

N — NN T n O I~ 0O O O
— S > > > N > > ™ >+
B ¥ o e ¥ o L o e o Y o I Y o L T I e
gNNNNNNNNNa

e TOPPANR— LT 45 A HK &1t
NISSHA% K &%t
— it E R R 4

25/11
25/12

1-year

3-year

TOPPAN 170.7%
HEERIHREY 56.9%

DNP 21.4%

# Fuji Seal International 23.3%
KY@®RIISU 37.9%
TOPIX 22.4%
HIF/Z=#f  10.3%

Q Enns—7 63.2%

3 Nakamoto Packs 10' 6%
33 KOSAIDO HOLDINGS ( 10.5 %)

NniISsHa

141.3%
132.8%

106.9%

92.0%
82.5%
82.5%
77.8%

42.2%

20.2%
14.5%
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J7—YNnr-O—F—[F, a—RL—FrI7A4FVAMRA) YRR IF AT RPN 2T—230FEMEL, KRR HTHRM TOEEEE TS
S A—/NIJILMAT7—Ls

—Ro—rI7M4F R FF7AFTIIR )RS IFRILYT TF7AF Vv I8N I—2a T RIS H1)—
2025F 50—\ 2025F 50—\ 2001-2025455'A—/3\)L
M&AT R/ H1)— -8 YRNSOF VT TENAF— M&AT T RAFE=F 8
FRI(Y—2 ¥ VANAS & i iz PANAS & Et %
1 Houlihan Lokey 458 1 Houlihan Lokey 83 1 Houlihan Lokey 1,170
2 Goldman Sachs 441 2 PJT Partners Inc 55 2 Duff & Phelps, A Kroll Business 1,069
3 Rothschild 400 3 Lazard 50 3 JP Morgan 1,034
4 JP Morgan 364 4 Rothschild 44 4 UBS 769
5 Morgan Stanley 357 5  Evercore 33 5  Morgan Stanley 716
SH BB T £, B AEBOL, BTAA,
No. 1 No. 1 No. 1
' B—/NLM&AT RN A H— TO—NIVRNSOF T TRINAH— BE2SEMMOD I O—/NILMRATT T R

FEZAUTRNAH—

A AXCJ DEAL OF THE YEAR—MID CAPZ & MARR Oniine f%2&8F9—%141
FA)V%A??QS 2(\)/22 jinjer@MPotentia Capital/J-STAR~N D FEE] T MARRRSEIFARE RSB 57 > 7 —h)
(ZILHARADTEINAH1)—) FIE:FASU XY

(1) MARR Online, 2025 €8 A5 H 54t
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33

Bl

~2,000

Our clients . TaTzviatIL

benefit from 3,

ourlocal  * o - . %A 2,000+

. e . - FRATEEH
presence and
global reach 1,900+
s NN—F ZRBBER

¢ (PED7URE)

$11.79bn

AMERICAS EUROPE & MIDDLE EAST ASIA-PACIFIC
R fiff 46 2E ()
Atlanta Los Angeles Amsterdam Milan Beijing Shanghai
Baltimore Miami Dubai Munich Gurugram Singapore
Boston Minneapolis Frankfurt Paris Hong Kong SAR Sydney $2 6 b N
Charlotte New York London Stockholm Mumbai Tokyo - o
Chicago San Francisco Madrid Zurich 5sEL®@ H LI
Dallas Sao Paulo Manchester —
Houston Washington, D.C. LISTED

NYSE

(1) 20264E1 530 HHE#
(2) 2025412 F31HF TOELI2HA
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Ko Maeda Rob Wilson
Managing Director Managing Director
Tokyo New York

Tamotsu Sasaki
Vice President
’. Tokyo

Liam Byrne
Director
New York

Niclas Niemeyer
Director
Frankfurt
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Bk r—O T RUERER

BAEROBETIEELRHERE

TOPPAN

Thermoformed &
.‘ Flexible Packaging
SONOCO Business

TOPPANFR—LT AV T R 2D
Sonoco Products Company®
Rak RPN —EEOEIR

SASFARPE 47—

2025/04
~2,700{M

$1,800mn

FOMDEBGTRIE - v —DU T REER

GJi
walki
One Equity Partners

EFHR—NT12TI2ED
One Equity Partners®RE 3%
Walki Holding Oy® B %

SAFARPES 45—

2024/04

~1,000{=M
€640mn

EN=E TOPPAN TOPPAN ¢IRPLAST
n
(®) hmibemsta 6 \‘,,)
Beoa-on-dmensoazass | speciauty INTERFLEX
LS GROUP TOPPAN
EBEWBILSDRIEEHAD SRR ED ORRENRIIZ& D Irplast, a portfolio company of
oA—H =T TFAVT A Max Soecialty Fimed InterFlex Investment Holdings Cheyne Capital, has been
(= BTOBEM L =54 peciality B! acquired by Topp:
ENPARTR A — RAFARTE S P— AAFARTRIAF— Sellside Ads
S = DUNN (] D
o o parER RYAM.

remarionsy (B aren

has been acquired by

ATOLLO

Sellside Advisor

Schoeller Allibert

RYAM

nnnnnnn

Company Advisor

Placement Agent

—VVTEHICBITARBRELEE

Marubeni
X s

Marubeni
Group h

NEVIPAX

ATIAS HOLDINGS

Sellside Advisor

1




TOPPAN

Thermoformed &
g} Flexible Packaging
soNoco Business

TOPPAN—LF A2 T RI2&B
Sonoco Products Company®
% BN —EROER

SAPARTE AP —

@ WISE PARTNERS

i N Y 3

Wise Partners|= &% Marsol
HoldingsDL 2T —~ DT

ENYAFTFIRAY—

cimeH
O0BANCI
4\ MANNOK

Gimsa, a subsidiary of
Saband, has acquired
Mannok from management
and a group of investors for
an overall EV of €330m

Buyside Advisor

inflexion
SteriPack

Inflexion Private Equity Partners,
LLP has acquired
SteriPack Group, Ltd

Buyside & Financing Advisor

NEVIPAX

ATLAS HOLDINGS

/NON

Novipax (Absorbent Pads
Business), a portfolio company
of Atlas Holdings, has been
acquired by Acon

Sellside Advisor

Gii
walki
One Equity Partners

FFA—ATA40TI2ED
One Equity Partners DR T %
Walki Holding Oy &2

SAPARTEIAY—

TAC 5oL
Oou PAPER

REBEFHRADLIY/ LM,
SYIRUSYIMIOEF RIS
RE) D

Yn—I gy

ENYAFTFIRAP—

€5 APK
P
QYy LyondellBasell

APK has been acquired by
LyondellBasell

Sellside Advisor

THE JORDAN COMPANY
¢ SPARTECH
NAUTIC

The Jordan Company has
acquired Spartech, a portfolio
company of Nautic

Buyside Advisor

oS

Cascades

Orchids Paper Products has
sold substantially all s assets,
pursuant to Section 363
of the UsS. Bankruptcy Code,
to Cascades

Company Advisor
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AN EEEE
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RAYLRTE Y~

¢IRPLAST

Cheyne

TOPPAN

Irplast, a portfolio company of
Cheyne Capital, has been
acquired by Toppan

Sellside Advisor

KCTCR

Keter has successfully
completed a comprehensive
out-of-court €1.6bn financial

restructuring including a €50m

super senior new money raise

and transfer of ownership to
senior secured lenders

Creditors Committee Advisor

pLASBeL walki

One Equity Partners

Plasbel Plasticos SAU has been
acquired by Walki Group,

a portfolio company of
One Equity Partners

Sellside Advisor

Lww Ve
1LC DOVER  BEHRMAN CAPITAL
(o

ILC Dover, a portfolio
company of Behrman Capital,
has been acquired by
New Mountain Capital

Sellside Advisor

T RURR

TOPPAN
MAX
é“i.‘i;‘s'"

CRRENRII= &S
Max Speciality Films® BAX

SAYARTRI A

(HID |
TOPPAN

HID Citizen Identity Solutions
Business has been acquired
by Toppan

Sellside Advisor

@ CIRCULUS

<>

The Ardmore, Oklahoma and Arab,
Alabama facilies of Circulus has
been acquired by Dow

Company Advisor

RAYONIER )

Advanced Materials.

Rayonier Advanced Materials
$200,000,000 ABL Revolver
$500,000,000 Senior Secured
Notes
Refinancing

Exclusive Placement Agent &
Joint Book-Running Manager

Tachnical Frecssiar Plasties

has been acquired by

Intralac

a division of
onNCAP

Sellside Advisor

Ji

Beyond the Boundaries

EMPIRE
PACKAGES

EFHR—LTAUT AL
Empire Packages® B X

SAYLRPEI AT —

", CargoTuii

moE

CargoTuff has been acquired by
H.L.G. Capital

Sellside Advisor

duw

REUSABLES
-
OLvirus PARTNERS

DW Reusables, a portfolio
company of Olympus Partners,

has completed a debt refinancing

Financing Advisor

danimer =~
scientific

LIVE OAK

Danimer Scientific has merged
with Live Oak Acquisition Corp.

Company Advisor

M:C
TREOFAN

Jindal

Films

M&C S.p.A. has sold Treofan
Holdings GmbH to Jindal Films

Sellside Advisor

TOPPAN

13

INTERFLEX
GROUP

ORENRIS &S
InterFlex Investment Holdings
DR

A AFTEI G

BROOK +
WHITTLE

Brook + Whittle has
successfully completed a
$1.0bn recapitalization which
included a $130mm new money
term loan and an $870mm
uptier par exchange of its
existing RCF, and 1L and 2L
term loans

Company Advisor

D
Schoeller Allibert

Schoeller Alibert has completed
a comprehensive recapitalization,
including €154m new equity
injection and €125m term loan,
refinancing at par its €250m senior
secured notes due 2024 and
extendingits existing RCF

Company Advisor

prelle mmm

LINDSAY GOLDBERG

Pixelle Specialty Solutions, LLC,
a portfolio company of
Lindsay Goldberg, has been
acquired by H1.G. Capital
Management, Inc.

Sellside Advisor

A MITSUBISHI CHEMICAL

Geser

Mitsubishi Chemical has
acquired the PVC compound
business of Welset

Buyside Advisor*

TOPPAN

CRREIRIOHA R RIZED
EEHRIOTLFRE

TIAFLLNT R

PACKABING GROUP

&y GOLDENWEST
W

Golden West Packaging Group
has completed an amendment
and extension of its existing first
lien term loan facility

Company Advisor

A\ WESTEALL

LEE!

equity

Westfall Technik, a portfolio
company of Lee Equity and
Blackbern Partners
ABL Revolver, Senior Term Loan &

0 PIK Notes
$225,000,000
Refinancing

Sole Lead Placement Agent

ap [

VICTORY PARK
CAPITAL
% Houlihan Lokey
American Plastics, LLC,

2 portfolio company of Highview
Capital / Victory Park Capital,
has been acquired
Houlihan Lokey served as

exclusive financial advisor to
American Plastics

Sellside Advisor

Catalyst

@ sasrwwinsg

[
1V et once
Catalyst Paper Corporation has
sold all of its assets in two
separate transactions to Nine
Dragons Paper (Holdings)
Limited and Paper Excellence

Company Advisor

< BxmEIL-T
-

P rronpreen o
Marubeni
By
AMMERCER
BERMEBIUALIZES

Daishowa-Marubeni International
DMercer International ~OF

EASARTRI A=

3 SPARTECH

Spartech, LLC has completed
an out-of-court
recapitalization transaction

Company Advisor

© orcHARD

= HIT HOLZ
M MERCER
Deutsche Bank AG and Orchard
Global Asset Management have
divested their stake in HIT Holz to
Mercer International, Inc.

Sellside Advisor

induPlast

GING GROUF

Europe Capital Partners

AARMONIA AZIMUT
(T6ERA MPRESA

induPlast Packaging Group, a
portfolio company of Europe
Capital Partners, has been
acquired by Amonia and Azimut

Sellside Advisor

A&M CAPITAL
EUROTPE

P cArToNPACK

A&M Capital Advisors Europe
has made a majority investment
in Cartonpack

Financing Advisor

METALLIZING

BASHEERIZLSARMO IR

SAPAETEIAT—

RYAM)

RYAM
Unitranche Term Loan

Refinancing
$700,000,000

Placement Agent

PAPER

Dunn Paper, Inc. has
mpleted an out-of-court
recapitalization transaction

Company Advisor

VERSO.

pixelle

Verso Corporation has
completed the sale of the
Androscoggin and Stevens

Point specialty paper mills to
Pixelle Specialty Solutions

Sellside Advisor

VERSO.
a division of
INTEN.NATION&I.® PAPER

has been acquired by
ATOLLO

Sellside Advisor
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