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The recapitalization of Exopack Holding Corp.

Background

■ Exopack Holding Corp. (“Exopack” or the “Company”), an affiliate of Sun Capital

Partners, Inc. (“Sun Capital”), was initially formed through the acquisition and

consolidation of three flexible packaging companies.

■ Mesirow Financial advised on the acquisitions of Exopack Holding Corporation, Cello-

Foil Products, Inc. and The Packaging Group, as well as the Company’s most recent

acquisition of the cheese and meat barrier extrusion packaging operations from

Bemis Company. 

■ The Company is a leading North American flexible packaging converter and provider

of paper and plastic packaging solutions for the food, industrial and medical

industries, and has the number one market share for reclosable pouches in pet food

and bagged charcoal. 

■ The Company operates 19 manufacturing facilities across the United States and

Canada and serves approximately 1,800 customers, including Procter & Gamble,

Kellogg’s, Sara Lee, ConAgra, Clorox and Cargill.

■ At its time of inception in 2005, Exopack had revenue and EBITDA of $609 million and

$46 million, respectively; for the twelve months ended March 31, 2011 the Company

had revenue and EBITDA of $837 million and $113.5 million, respectively.

■ Mesirow Financial was engaged by Exopack to act as co-manager and co-

documentation agent in the Company’s recapitalization of its existing capital structure. 

Challenge

■ Exopack was looking to find a way to lower the Company’s cost of capital, provide

additional liquidity and extend its existing debt maturites.

■ Given the Company’s history of growth, it was critical to develop a capital structure

that could accomodate significant future external and organic growth. 

Action

■ Mesirow Financial advised Exopack on the successful completion of its

recapitalization, which included a $350 million senior secured term loan facility

maturing in 2017, a $235 million senior note offering at 10% maturing in 2018 and a

$75 million revolving line of credit maturing in 2016.

Result

■ The Company used the proceeds from the recapitalization to repay its existing $320

million senior notes at 11.25% due in 2014, to repay its existing revolving line of

credit, to pay its shareholders a dividend of $150 million and to pay customary

closing fees.

■ The new capital structure extends the maturity of Exopack’s debt, reduces its cost of

capital, increases its liquidity and provides significant availability under its revolving

line of credit. Additionally, the recapitalization affords Exopack the financial flexibility

for continued growth through investment in leading-edge equipment and innovative

technologies, as well as the ability to pursue future complementary acquisitions.

Case Study
Paper, Plastics and Packaging | Financial Sponsor

Investment Banking



Mesirow Financial 

Investment Banking Professionals

Jeffrey Golman

Vice Chairman
Direct–312.595.7880
jgolman@mesirowfinancial.com

Andrew Carolus

Managing Director
Direct–312.595.7802
acarolus@mesirowfinancial.com

John Chrysikopoulos

Managing Director
Direct–212.351.8181
jsc@mesirowfinancial.com

William Hornell

Managing Director
Direct–312.595.6176
bhornell@mesirowfinancial.com

Louis Mitchell

Managing Director
Direct–312.595.6025
lmitchell@mesirowfinancial.com

Rocky Pontikes

Managing Director
Direct–312.595.6821
rpontikes@mesirowfinancial.com

Alexander Vaizoglou

Managing Director
Direct–30 6944.202.139  
adv@mesirowfinancial.com

Rick Weil

Director
Direct–312.595.6131
raweil@mesirowfinancial.com

Adam Oakley

Vice President
Direct–312.595.6692
aoakley@mesirowfinancial.com

353 North Clark Street | Chicago, Illinois | 60654 | 312.595.6200 | www.mesirowfinancial.com

Additional Services offered by Mesirow Financial 

Investment Management Institutional money manager in the areas of hedge fund

strategies, private equity, currency and commodity management, real estate, U.S. value

and international equities and fixed income, as well as investment advisory services for

private clients and retirement plan sponsors

Global Markets Well-capitalized broker/dealer with expertise in investment banking,

sale-leaseback financing and non-discretionary brokerage services 

Insurance Services Full-service insurance brokerage and consultant specializing in

the areas of property and casualty, surety, employee benefits, life and disability and

private client insurance, as well as structured settlement services

Consulting Financial advisory services including corporate recovery, litigation,

investigative and intelligence services, interim management* and valuation services, as

well as real estate consulting and compensation and executive benefit strategies 

About Mesirow Financial Investment Banking
Mesirow Financial’s Investment Banking group focuses exclusively on middle-market
transactions and serves established middle-market companies and large corporations, both
public and private, in merger & acquisition advisory, capital markets advisory, restructuring
and special situations, fairness and solvency opinions, board of directors advisory and special
committee representation. We are a national firm with strategic initiatives in China, Southern
Europe and the Middle East. Our practice combines rich industry knowledge and long-
standing relationships with expert advisory services in the middle market, and our full range
of services allows us to serve clients at any the stage of their business. 

About Mesirow Financial
Mesirow Financial is a diversified financial services firm headquartered in Chicago. Founded
in 1937, we are an independent employee-owned firm with offices across the country and in
London. With expertise in Investment Management, Global Markets, Insurance and
Consulting, Mesirow Financial strives to meet the financial needs of institutions, public sector
entities, corporations and individuals. For more information about Mesirow Financial, visit
our website at mesirowfinancial.com.
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