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Alston & Bird LLP
1201 West Peachtree Street
Atlanta, Georgia 30309

(404) 881-7000

Simpson Thacher & Bartlett LLP
425 Lexington Avenue

New York, New York 10017
(212) 455-2000

Approximate date of commencement of proposed sale of the securities to the public: As soon as practicable
after this registration statement becomes effective.

If the securities being registered on this Form are being offered in connection with the formation of a holding
company and there is compliance with General Instruction G, check the following box.  o

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act,
check the following box and list the Securities Act registration statement number of the earlier effective registration
statement for the same offering.  o

If this Form is a post-effective amendment filed pursuant to Rule 462(d) under the Securities Act, check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same
offering.  o

The Registrant hereby amends this Registration Statement on such date or dates as may be necessary to delay
its effective date until the Registrant shall file a further amendment which specifically states that this
Registration Statement shall thereafter become effective in accordance with Section 8(a) of the Securities Act of
1933, as amended, or until the Registration Statement shall become effective on such date as the Commission,
acting pursuant to said Section 8(a), may determine.

CALCULATION OF REGISTRATION FEE

Proposed Proposed
Maximum Maximum

Title of Each Class of Amount to be Offering Aggregate Amount of
Securities to be Registered Registered Price Per Share Offering Price Registration Fee

Common Stock, par value of
$0.01 per share 230,297,656(1) $4.73(2) $1,089,307,913(3) $33,442(4)

(1) Represents the maximum number of shares of the common stock of New Giant Corporation (�New Graphic�)
estimated to be issuable upon the completion of the transactions (as defined in the accompanying prospectus) in
respect of the shares of Graphic Packaging Corporation (�Graphic�) common stock. Pursuant to the transaction
agreement (as defined in the accompanying prospectus), each share of Graphic common stock outstanding at the
effective time of the merger will be exchanged for one share of the common stock of New Graphic.

(2) Pursuant to Rules 457(c) and 457(f)(1) under the Securities Act of 1933, as amended, the registration fee for the
shares of the common stock of New Graphic to be issued in respect of the shares of Graphic common stock is

Edgar Filing: New Giant CORP - Form S-4

Table of Contents 3



based on (i) the average of the high and low sales prices of Graphic common stock, as reported on the New York
Stock Exchange on August 28, 2007, of $4.73 per share and (ii) the estimated maximum number of shares of the
common stock of Graphic that may be exchanged for the common stock of New Graphic being registered,
including the shares of Graphic common stock reserved for issuance pursuant to Graphic�s incentive plans as of
August 28, 2007.

(3) Estimated solely for purposes of calculating the registration fee pursuant to Rule 457(f)(1) and Rule 457(f)(2) of
the Securities Act of 1933, as amended, based on the product of the estimated maximum number of shares of New
Graphic common stock to be registered in respect of shares of Graphic common stock multiplied by the proposed
maximum offering price per share calculated as described in (2) above.

(4) Calculated by multiplying .0000307 by the proposed maximum aggregate offering price.
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The information in this preliminary proxy statement/prospectus is not complete and may be changed. These
securities may not be sold until the registration statement filed with the Securities and Exchange Commission is
effective. This preliminary proxy statement/prospectus is not an offer to sell these securities, and it is not soliciting
an offer to buy these securities, in any state or jurisdiction where the offer or sale is not permitted.

PRELIMINARY COPY � SUBJECT TO COMPLETION, DATED [    l    ], 2007

BUSINESS COMBINATION PROPOSED � YOUR VOTE IS IMPORTANT

To our stockholders:

I am pleased to invite you to attend the special meeting of stockholders of Graphic Packaging Corporation (�Graphic�)
to be held on [    l    ], [    l    ], 2007 at 10:00 a.m., local time at the offices of Alston & Bird LLP, Atlantic Center
Plaza, 1180 West Peachtree Street, 15th Floor, Atlanta, Georgia 30309. At the special meeting, you will be asked to
consider and vote on (1) a proposal to adopt the transaction agreement and agreement and plan of merger, dated as of
July 9, 2007, that Graphic and certain of its affiliates entered into with Bluegrass Container Holdings, LLC (�BCH�), the
company that holds all of the equity interests of Altivity Packaging, LLC (�Altivity�), and BCH�s equity holders, which
provides for the combination of the businesses of Graphic and Altivity, (2) a proposal to approve provisions in New
Giant Corporation�s restated certificate of incorporation authorizing 1.1 billion shares of capital stock, including
1 billion shares of common stock and 100 million shares of preferred stock, and (3) any proposal by Graphic to
adjourn or postpone the special meeting, if determined to be necessary.

If the transactions contemplated by the transaction agreement are completed, you will receive one share of common
stock of a new company, currently named New Giant Corporation, which we refer to as �New Graphic,� for each share
of Graphic common stock that you held immediately prior to the effective time of the merger. New Graphic will also
issue shares of its common stock to BCH�s current equity holders such that upon the completion of these transactions,
BCH�s current equity holders will own approximately 40.6% of New Graphic common stock, and holders of Graphic
common stock immediately prior to the effective time will own approximately 59.4% of New Graphic common stock,
each calculated on a fully diluted basis. In connection with these transactions, New Graphic will be renamed Graphic
Packaging Holding Company, and its common stock will be listed on the New York Stock Exchange under the
symbol �GPK,� which is the symbol under which Graphic common stock is currently traded on the NYSE.

The board of directors of Graphic has unanimously approved the transaction agreement and the transactions and has
determined that the transactions are advisable and in the best interests of Graphic and its stockholders.

This proxy statement/prospectus describes these transactions and provides specific information concerning the special
meeting. We encourage you to read this entire document carefully.

Sincerely,

David W. Scheible
President and Chief Executive Officer

For a discussion of certain risk factors that you should consider in evaluating the transactions contemplated by
the transaction agreement and an investment in New Graphic common stock, see �Risk Factors� beginning on
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page 20.

Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of the securities to be issued in connection with the transactions or passed on the adequacy or
accuracy of this proxy statement/prospectus. Any representation to the contrary is a criminal offense.

We may amend or supplement this proxy statement/prospectus from time to time by filing amendments or
supplements as required.

This proxy statement/prospectus is dated [    l    ], 2007, and is first being mailed to Graphic stockholders on or about
[    l    ], 2007.
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GRAPHIC PACKAGING CORPORATION

NOTICE OF SPECIAL MEETING OF STOCKHOLDERS
TO BE HELD [    l    ], 2007

To our stockholders:

Graphic Packaging Corporation (�Graphic�) will hold a special meeting of its stockholders on [    l    ], 2007 at
10:00 a.m., local time, at the offices of Alston & Bird LLP, Atlantic Center Plaza, 1180 West Peachtree Street,
15th Floor, Atlanta, Georgia 30309, for the following purposes:

1. To vote on a proposal to adopt the transaction agreement and agreement and plan of merger, dated as of July 9,
2007, by and among Graphic, Bluegrass Container Holdings, LLC (�BCH�), TPG Bluegrass IV, L.P., TPG Bluegrass
IV-AIV 2, L.P., TPG Bluegrass V, L.P., TPG Bluegrass V-AIV 2, L.P., Field Holdings, Inc., TPG FOF V-A, L.P.,
TPG FOF V-B, L.P., BCH Management, LLC, (collectively with TPG Bluegrass IV, L.P., TPG Bluegrass IV-AIV 2,
L.P., TPG Bluegrass V, L.P., TPG Bluegrass V-AIV 2, L.P., Field Holdings, Inc., TPG FOF V-A, L.P., TPG FOF
V-B, L.P. and any transferees of their interests in BCH, the �Sellers�), New Giant Corporation (�New Graphic�) and Giant
Merger Sub, Inc. (�Merger Sub�) and to approve the transactions contemplated by such transaction agreement. The
transaction agreement contemplates, among other transactions, that:

� Merger Sub, a new, wholly-owned subsidiary of New Graphic, will merge with and into Graphic, as a result of
which Graphic will become a wholly-owned subsidiary of New Graphic (the �merger�);

� each share of Graphic common stock outstanding immediately prior to the merger will be converted into the
right to receive one share of the common stock of New Graphic pursuant to the merger; and

� immediately after the merger, the Sellers will transfer all of their equity interests in BCH, the company that
holds all of the equity interests in Altivity Packaging, LLC, to New Graphic in exchange for shares of common
stock of New Graphic (the �exchange,� and together with the merger, the �transactions�).

2. To vote on a proposal to approve provisions in New Graphic�s restated certificate of incorporation authorizing
1.1 billion shares of capital stock, including 1 billion shares of common stock and 100 million shares of preferred
stock. THIS PROVISION WILL ONLY BE IMPLEMENTED IF PROPOSAL 1 IS ALSO APPROVED.

3. To vote upon any proposal by Graphic to adjourn or postpone the special meeting, if determined to be necessary.

A copy of the transaction agreement is attached to this proxy statement/prospectus as Annex A. The certificate of
incorporation and by-laws of New Graphic to be in effect following the merger are set forth as Annex B and Annex C,
respectively, to this proxy statement/prospectus.

The board of directors of Graphic has unanimously approved the transaction agreement and the transactions and has
determined that the transactions are advisable and in the best interests of Graphic and its stockholders. The board of
directors of Graphic recommends that you vote �FOR� the adoption of the transaction agreement and the
approval of the transactions, �FOR� the approval of the provisions of New Graphic�s restated certificate of
incorporation increasing New Graphic�s authorized capital stock, and �FOR� the adjournment or postponement
of the special meeting, if determined to be necessary.
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Only Graphic stockholders of record at the close of business on [    l    ], 2007 are entitled to notice of, and to vote at,
the special meeting and any adjournments or postponements of the special meeting. No business other than the
proposals described in this notice will be considered at the special meeting or any adjournment or postponement
thereof. A complete list of Graphic stockholders of record entitled to vote at the special meeting will be available for
inspection at the special meeting.

Your vote is very important, regardless of the number of shares you own. Graphic cannot complete the transactions
unless the transaction agreement is adopted and the transactions are approved by the affirmative vote of a majority of
the issued and outstanding shares of Graphic common stock. Please submit your proxy as soon as possible to make
sure that your shares are represented at the special meeting.

Edgar Filing: New Giant CORP - Form S-4

Table of Contents 8



Table of Contents

For your shares to be voted, you may complete, sign, date and return the enclosed proxy card or you may submit your
proxy by telephone or over the Internet. If you are a holder of record, you may also cast your vote in person at the
special meeting. If your shares are held in an account by a broker, bank or other nominee, you must instruct them on
how to vote your shares. If you do not submit your proxy, vote in person or instruct your broker, bank or other
nominee how to vote, it will have the same effect as voting �AGAINST� the adoption of the transaction agreement
and the approval of the transactions.

By order of the board of directors,

Stephen A. Hellrung
Senior Vice President, General Counsel and Secretary
[    l    ], 2007
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REFERENCE TO ADDITIONAL INFORMATION

This proxy statement/prospectus incorporates important business and financial information about Graphic from other
documents that are not included in or delivered with this proxy statement/prospectus. The Securities and Exchange
Commission (the �SEC�) maintains a website that contains annual, quarterly and current reports, proxy and information
statements and other information regarding registrants, like Graphic, that file reports with the SEC electronically. The
SEC�s website address is http://www.sec.gov. You may also read and copy any document Graphic files with the SEC at
the SEC�s public reference room, 100 F Street, N.E., Washington, D.C. 20549. Please call the SEC at 1-800-SEC-0330
for further information on the operation of its public reference room. The information Graphic files with the SEC and
other information about Graphic is also available on Graphic�s website at http://www.graphicpkg.com. However, the
information on Graphic�s website is not a part of, nor incorporated by reference into, this proxy statement/prospectus.
For a listing of the documents incorporated by reference, please see �Where You Can Find More Information.�

You can also obtain those documents incorporated by reference in this proxy statement/prospectus without charge by
contacting Graphic at:

Graphic Packaging Corporation
814 Livingston Court

Marietta, Georgia 30067
(770) 644-3000

Attention: Investor Relations Department

In order to ensure timely delivery of requested documents, any request should be made at least five business
days prior to the date on which an investment decision is to be made and, in any event, no later than [    l    ],
2007, which is five business days prior to the special meeting.

i
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QUESTIONS AND ANSWERS ABOUT THE SPECIAL MEETING

The following questions and answers are intended to briefly address some frequently asked questions regarding the
merger (as defined below) and the exchange (as defined below and together with the merger, the �transactions�)
contemplated by the transaction agreement (as defined below). These questions and answers may not address all
questions that may be important to you as a stockholder of Graphic Packaging Corporation (�Graphic�). You are urged
to read this entire proxy statement/prospectus carefully and the other documents to which Graphic and New Graphic
(as defined below) refer you before casting your vote on adoption of the transaction agreement and approval of the
transactions.

Q: When and where is the special meeting?

A: The special meeting will take place on [    l    ], 2007, at 10:00 a.m., local time, at the offices of Alston & Bird
LLP, Atlantic Center Plaza, 1180 West Peachtree Street, 15th Floor, Atlanta, Georgia 30309.

Q: What am I being asked to vote on?

A: You are being asked to vote to adopt the transaction agreement and agreement and plan of merger, dated as of
July 9, 2007 (the �transaction agreement�), by and among Graphic, Bluegrass Container Holdings, LLC (�BCH�), the
company that holds all of the equity interests in Altivity Packaging, LLC (�Altivity�), TPG Bluegrass IV, L.P.,
TPG Bluegrass IV-AIV 2, L.P., TPG Bluegrass V, L.P., TPG Bluegrass V-AIV 2, L.P., TPG FOF V-A, L.P.,
TPG FOF V-B, L.P. (collectively with TPG Bluegrass IV, L.P., TPG Bluegrass IV-AIV 2, L.P., TPG
Bluegrass V, L.P., TPG Bluegrass V-AIV 2, L.P. and TPG FOF V-A, L.P., the �TPG Entities�), BCH Management,
LLC, Field Holdings, Inc. (together with BCH Management, LLC, the TPG Entities, and any transferee of their
interests in BCH, the �Sellers�), New Giant Corporation (�New Graphic�) and Giant Merger Sub, Inc. (�Merger Sub�)
and approve the transactions. The transaction agreement contemplates, among other transactions, that:

� Merger Sub, a new, wholly-owned subsidiary of New Graphic, will merge with and into Graphic, as a result of
which Graphic will become a wholly-owned subsidiary of New Graphic (the �merger�);

� each share of Graphic common stock outstanding immediately prior to the merger will be converted into the
right to receive one share of the common stock of New Graphic pursuant to the merger; and

� immediately after the merger, the Sellers will transfer all of their equity interests in BCH to New Graphic in
exchange for shares of common stock of New Graphic (the �exchange�).

Upon the completion of the transactions, Graphic stockholders, in the aggregate, will hold approximately 59.4%,
and the Sellers will hold approximately 40.6%, of the outstanding common stock of New Graphic, each
calculated on a fully diluted basis.

For a more detailed discussion about the transactions, please see �The Transactions� beginning on page 33 and �The
Transaction Agreement and Agreement and Plan of Merger� beginning on page 59.

You are also being asked to vote to approve a provision in New Graphic�s restated certificate of incorporation
authorizing 1.1 billion shares of capital stock, including 1 billion shares of common stock and 100 million shares
of preferred stock.
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In addition, you are being asked to vote to approve any proposal by Graphic to adjourn or postpone the special
meeting, if determined to be necessary.

Q: What will I receive after the transactions are completed?

A: After the transactions are completed, you will receive one share of New Graphic common stock for each share of
Graphic common stock you hold.

1
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Q: Are there any important risks related to the transactions or New Graphic�s business of which I should be
aware?

A: Yes, there are important risks involved. Before making any decision on whether and how to vote, Graphic urges
you to read carefully and in its entirety the section entitled �Risk Factors� beginning on page 20.

Q: Will my rights as a stockholder of New Graphic be different from my rights as a stockholder of Graphic?

A: Yes, there are certain material differences between your rights as a stockholder of Graphic and your rights as a
stockholder of New Graphic. We urge you to read the section entitled �Description of New Graphic Capital Stock�
beginning on page 124 and �Comparison of Rights of Graphic Stockholders and New Graphic Stockholders�
beginning on page 131.

Q: What stockholder approvals are needed to approve the transactions?

A: The adoption of the transaction agreement and the approval of the transactions and the approval of the provision
in New Graphic�s restated certificate of incorporation each requires the affirmative vote of a majority of the issued
and outstanding shares of Graphic common stock as of the record date.

Pursuant to the voting agreement, dated as of July 9, 2007, entered into by and among BCH, Graphic, certain
members and affiliates of the Coors family (the �Coors Family Stockholders�), Clayton, Dubilier & Rice Fund V
Limited Partnership (the �CDR Fund�) and EXOR Group S.A. (�EXOR�), each of the Coors Family Stockholders,
the CDR Fund and EXOR has agreed, subject to limited exceptions, to vote all of its shares of Graphic common
stock in favor of adopting the transaction agreement and approving the transactions and any other action
reasonably requested by BCH in furtherance thereof. The Coors Family Stockholders, the CDR Fund and EXOR
collectively hold 129,376,414 issued and outstanding shares of Graphic common stock, which represented
approximately 65% of the total number of shares of Graphic common stock issued and outstanding as of July 9,
2007 and as of the record date.

Q: Who is entitled to vote at the special meeting?

A: Graphic stockholders as of the close of business on [ l ], 2007, which is the record date for the special meeting,
are entitled to vote at the special meeting. As of [ l ], 2007, there were [ l ] shares of Graphic common stock
issued and outstanding and entitled to be voted at the special meeting. Each share of Graphic common stock
outstanding on the record date will entitle its holder of record on such date to one vote on the transaction
agreement and the transactions.

Q: Who can attend the special meeting?

A: Only stockholders, their designated proxies and guests of Graphic may attend the special meeting. If you plan to
attend the special meeting, you must be a stockholder of record as of [ l ], 2007 or, if you have beneficial
ownership of shares of Graphic common stock held of record by a broker, bank or other nominee, you must bring
an account statement or letter from your broker, bank or other nominee showing that you are the beneficial owner
of shares of Graphic common stock as of the record date in order to be admitted to the special meeting.

Q: What happens if I sell my shares of Graphic common stock before the special meeting?

A:
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The record date for the special meeting is [ l ], 2007. If you transfer your shares of Graphic common stock after
the record date but before the special meeting, you will retain your right to vote at the special meeting but will
transfer the right to receive one share of New Graphic common stock for each share of Graphic common stock
you hold (if the transactions are completed) to the person to whom you transfer your shares.

Q: If I would like to submit a proxy, what do I need to do now?

A: If your shares are registered directly in your name at Graphic�s transfer agent, you are considered a stockholder of
record and you may submit your proxy (i) by mail by completing, signing, dating and returning the enclosed
proxy card by mailing it in the enclosed postage prepaid envelope provided for

2
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receipt prior to the date of the special meeting or (ii) by telephone or through the Internet until 11:59 p.m. Eastern
Time on [ l ], 2007. Instructions for voting by telephone or through the Internet are contained on the enclosed
proxy card. Please submit your proxy as soon as possible so that your shares may be represented at the special
meeting.

Q: If my shares are held in �street name� by a broker, bank or other nominee, will my broker, bank or other
nominee vote my shares for me?

A: If your shares are registered through a broker, bank or other nominee, your shares are considered to be held
beneficially in street name. Your broker, bank or other nominee will vote your shares for you only if you provide
instructions to it on how to vote. You should follow the directions your broker, bank or other nominee provides
on how to instruct it to vote your shares. If your broker, bank or other nominee holds your shares and you wish to
vote your shares in person at the special meeting, please bring a letter from your broker, bank or other nominee
identifying you as the beneficial owner of the shares and granting you a proxy to vote those shares at the special
meeting.

Q: What do I do if I want to change my vote or vote in person?

A: You may revoke your vote at any time before the special meeting by:

� executing and submitting a revised proxy (including by telephone or over the Internet);

� sending written notice of revocation to Graphic�s Secretary at the address provided at the beginning of this proxy
statement/prospectus; or

� voting in person at the meeting.

If your shares are registered directly in your name, you are considered the stockholder of record and you may
vote in person at the special meeting. If your shares are held beneficially in street name and you wish to vote in
person at the special meeting, you will need to obtain a proxy from the broker, bank or other nominee that holds
your shares. Please note that even if you plan to attend the special meeting, Graphic recommends that you submit
your proxy card voting your shares before the special meeting in case you later decide not to attend the meeting.

Q: What will happen if I do not send in my proxy or if I abstain from voting?

A: If you do not send in your proxy or if you abstain from voting, it will have the effect of a vote �AGAINST� the
adoption of the transaction agreement and the approval of the transactions, and �AGAINST� the approval of the
provisions in New Graphic�s restated certificate of incorporation increasing the authorized capital stock of New
Graphic. If you do not send in your proxy it will not affect the proposal to adjourn or postpone the special
meeting, if determined to be necessary. If you return your proxy, but mark �abstain,� it will have the effect of a vote
�AGAINST� the proposal to adjourn or postpone the special meeting, if determined to be necessary.

Q: Should I send in my stock certificates now?

A: No. If the transactions are completed and you hold stock certificates evidencing your shares of Graphic common
stock, New Graphic will send you written instructions for exchanging your Graphic stock certificates.

Q: How will Graphic solicit proxies?
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A: Proxies may be solicited by mail or facsimile, or by Graphic�s directors, officers or employees, without extra
compensation, in person or by telephone. Graphic will reimburse brokers, banks and other nominees for their
reasonable out-of-pocket expenses for forwarding solicitation material to the beneficial owners of Graphic
common stock.

3
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Q: Who can help answer my questions?

A: If you have any questions about the special meeting or the transaction agreement or the transactions, or if you
need additional copies of this proxy statement/prospectus or the enclosed proxy card, you may contact:

Graphic Packaging Corporation
814 Livingston Court
Marietta, Georgia 30067
(770) 644-3000
Attention: Investor Relations Department

4
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SUMMARY

This summary is qualified in its entirety by the more detailed information included elsewhere in this proxy
statement/prospectus. Because this is a summary, it may not contain all of the information that is material or
important to you. You should read this entire proxy statement/prospectus carefully, including the section entitled �Risk
Factors,� as well as Graphic�s periodic and other reports filed with the SEC under the Securities and Exchange Act of
1934, as amended (the �Exchange Act�), and incorporated by reference in this proxy statement/prospectus before
making a decision. See �Where You Can Find More Information.�

The Companies

GRAPHIC PACKAGING CORPORATION

814 Livingston Court
Marietta, Georgia 30067
(770) 644-3000

Graphic is a leading provider of paperboard packaging solutions for a wide variety of products to multinational food,
beverage and other consumer products companies. Graphic strives to provide its customers with packaging solutions
designed to deliver marketing and performance benefits at a competitive cost by capitalizing on its low-cost
paperboard mills and converting plants, its proprietary carton designs and packaging machines, and its commitment to
customer service.

Graphic focuses on providing a range of paperboard packaging products to major companies with well-recognized
brands. Its customers generally have prominent market positions in the beverage, food and household products
industries. Graphic offers customers its paperboard, cartons and packaging machines, either as an integrated solution
or separately. Graphic has long-term relationships with major companies, including Kraft Foods, Inc.,
Anheuser-Busch Companies, Inc., General Mills, Inc., SABMiller plc., Molson Coors Brewing Company, and
numerous Coca-Cola and Pepsi bottling companies.

BLUEGRASS CONTAINER HOLDINGS, LLC and ALTIVITY PACKAGING, LLC

1500 Nicholas Boulevard
Elk Grove Village, Illinois 60007
(888) 801-2579

Bluegrass Container Holdings, LLC is a privately-held holding company that conducts no operations and its only
material asset is its membership interest in Altivity Packaging, LLC (�Altivity�). Altivity, headquartered in the Chicago,
Illinois area, is a provider of packaging solutions, including folding cartons and paperboard, multi-wall bags, flexible
packaging and labels. The end-markets for Altivity�s products are primarily consumer oriented, which provides
stability and long-term predictable growth. Altivity has approximately 7,900 employees and owns 6 boxboard mills,
23 folding carton plants, 12 multi-wall bag and specialty facilities, 10 flexible packaging and labels facilities and 5 ink
facilities.

Across its businesses, Altivity provides packaging solutions to customers in the consumer packaged goods,
agriculture, pet care, building materials and chemicals industries. These end-markets are generally characterized by
stable and predictable demand growth. Key demand drivers in these markets include rising disposable income levels
and increased consumption of non-durable goods among consumers. Altivity�s customer base includes a number of
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NEW GIANT CORPORATION

814 Livingston Court
Marietta, Georgia 30067
(770) 644-3000

New Graphic was formed in June 2007 as a Delaware corporation and is currently a wholly-owned subsidiary of
Graphic. To date, New Graphic has not conducted any activities other than those related to its formation and the
completion of the transactions. In connection with the transactions, New Graphic�s name will be changed to �Graphic
Packaging Holding Company,� and its common stock will be listed on the New York Stock Exchange (�NYSE�) under
the symbol �GPK,� which is the symbol under which Graphic common stock is currently listed on the NYSE.

GIANT MERGER SUB, INC.

814 Livingston Court
Marietta, Georgia 30067
(770) 644-3000

Merger Sub was formed in June 2007 as a Delaware corporation and is currently a wholly-owned subsidiary of New
Graphic. To date, Merger Sub has not conducted any activities other than those related to its formation and the
completion of the transactions. In the merger, Merger Sub will be merged with and into Graphic, with Graphic as the
surviving corporation.

6

Edgar Filing: New Giant CORP - Form S-4

Table of Contents 23



Table of Contents

Organization of New Graphic

The following chart depicts the anticipated organization of New Graphic upon the completion of the transactions and
certain post-closing inter-company reorganization steps that New Graphic expects to take to position BCH and
Altivity as subsidiaries of Graphic�s operating company, Graphic Packaging International, Inc.

The Transaction Agreement and the Transactions (Page 59)

The Transaction Agreement

The transaction agreement, a summary of which is provided beginning on page 59 of this proxy statement/prospectus,
is attached as Annex A to this proxy statement/prospectus. You are urged to read the transaction agreement in its
entirety.

Merger of Graphic and Merger Sub

The transaction agreement provides that Merger Sub, a new, wholly-owned subsidiary of New Graphic, will merge
with and into Graphic. As a result, Graphic will survive the merger and become a wholly-owned subsidiary of New
Graphic.

What Graphic Stockholders Will Receive in the Merger

Upon the completion of the merger, each outstanding share of Graphic common stock will be converted into the right
to receive one share of New Graphic common stock.

7
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Contribution from the Sellers to New Graphic

Immediately after the completion of the merger, the Sellers will transfer all of the outstanding equity interests of BCH
to New Graphic in exchange for 139,445,038 shares of New Graphic common stock.

Ownership of New Graphic Upon Completion of the Transactions

Upon the completion of these transactions, Graphic stockholders, in the aggregate, will hold approximately 59.4%,
and the Sellers will hold approximately 40.6%, of the outstanding common stock of New Graphic, each calculated on
a fully diluted basis.

Recommendation of Graphic�s Board of Directors (Page 37)

Graphic�s board of directors has unanimously determined that the transaction agreement and the transactions are
advisable, fair to and in the best interests of Graphic stockholders, and has unanimously approved the transaction
agreement and the transactions. Graphic�s board of directors recommends that you vote �FOR� the adoption of the
transaction agreement and approval of the transactions. If the board of directors of Graphic amends, modifies or
otherwise changes its recommendation regarding adoption of the transaction agreement and approval of the
transactions, Graphic is still obligated to submit the transaction agreement and the transactions to a vote of its
stockholders.

Reasons of Graphic for the Transactions (Page 37)

The Graphic board of directors, in reaching its unanimous decision to approve the transaction agreement and the
transactions and recommend them to Graphic stockholders, consulted with Graphic�s management, its financial advisor
and its legal counsel, and considered the following factors, among others described herein, as generally supporting its
decision:

� The Graphic board of directors believed that the combination of the operations of Graphic and Altivity would
provide stronger and more stable cash flows, and therefore greater financial stability, than could have been
achieved by Graphic on a stand-alone basis. This enhanced financial performance and position should permit
New Graphic to accelerate its debt reduction, enhance the company�s credit profile, improve leverage ratios and
finance ongoing investments.

� The complementary product offerings of Graphic and Altivity, which when combined create an ability to offer
comprehensive consumer packaging solutions to existing and new customers of both companies.

� The new company will have expanded market reach into smaller specialty segments of the folding carton
market, as well as new packaging markets, including labels, flexible packaging and multi-wall bags.

� The opportunity to achieve significant cost synergies identified in connection with the transactions, including:

� operating and overhead expense reductions;

� supply chain procurement improvements;

� facility optimization; and

� manufacturing process improvements.
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Corporation�s Consumer Packaging Division and the Field Companies (as defined below) as a result of
manufacturing network optimization efforts, overhead reduction and supply chain improvements.
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� The opinion of Goldman Sachs, dated July 9, 2007, provided to the Graphic board of directors, that, as of the
date of the opinion, and based upon and subject to the factors and assumptions set forth in the opinion, the
139,445,038 shares of New Graphic common stock, taken in the aggregate, to be issued by New Graphic in
exchange for 100% of the outstanding BCH equity interests pursuant to the transaction agreement was fair
from a financial point of view to Graphic, as more fully described below under �The Transactions � Opinion of
Financial Advisor to Graphic.�

In making its determination to approve the transaction agreement and the transactions, the Graphic board of directors
did not assign any relative or specific weights to the various factors that it considered in reaching its determination
that the transaction agreement and the transactions are advisable, fair to, and in the best interests of, Graphic and
Graphic stockholders. Rather, the Graphic board of directors viewed its position and recommendation as being based
on the totality of the information presented to it, and the factors it considered. In addition, individual members of the
Graphic board of directors, in making their decisions, may have given different weight to different information and
factors.

Opinion of Financial Advisor (Page 40)

On July 9, 2007, Goldman Sachs delivered its opinion to Graphic�s board of directors that, as of July 9, 2007 and based
upon and subject to the factors and assumptions set forth in the opinion, the 139,445,038 shares of New Graphic
common stock, taken in the aggregate, to be issued by New Graphic in exchange for 100% of the outstanding equity
interests in BCH pursuant to the transaction agreement was fair from a financial point of view to Graphic.

The full text of the written opinion of Goldman Sachs, dated July 9, 2007, which sets forth assumptions made,
procedures followed, matters considered and limitations on the review undertaken in connection with the opinion, is
attached as Annex G. Goldman Sachs provided its advisory services and opinion for the information and assistance of
Graphic�s board of directors in connection with its consideration of the transactions. The Goldman Sachs opinion is not
a recommendation as to how any holder of Graphic common stock should vote with respect to such transactions or
any other matter. Pursuant to an engagement letter between Graphic and Goldman Sachs, Graphic has agreed to pay
Goldman Sachs a transaction fee of $20 million, all of which is payable upon consummation of the transactions.

Interests of Certain Persons (Page 48)

In considering the recommendation of the Graphic board of directors with respect to the transaction agreement and the
transactions, Graphic stockholders should be aware that some of Graphic�s executive officers and directors have
interests in the transactions and have arrangements that are different from, or in addition to, those of Graphic
stockholders generally. The Graphic board of directors was aware of these interests, which include the vesting of
certain equity compensation awards, arrangements under certain executive officer employment agreements,
continuing board positions, indemnification obligations and reimbursement of certain legal fees, and considered them,
among other matters, in reaching its decisions to approve the transaction agreement and the transactions and to
recommend that Graphic stockholders vote in favor of adopting the transaction agreement and approving the
transactions.

Conditions to the Transactions (Page 60)

The obligations of the parties to complete the transactions are subject to, among others, the following conditions:

� the adoption of the transaction agreement and the approval of the transactions by Graphic stockholders;
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� the expiration or termination of any waiting period applicable to the transactions in respect of filings by
Graphic and BCH under the Hart-Scott-Rodino Antitrust Improvements Act of 1976, as amended (the �HSR
Act�).

� the approval of the listing on the NYSE of New Graphic common stock to be issued in connection with the
transactions;

� the registration statement of which this proxy statement/prospectus forms a part shall have become effective
under the Securities Act of 1933, as amended (the �Securities Act�) and shall not be the subject of any stop order
or proceedings seeking a stop order; and

� other customary conditions set forth in the transaction agreement, including the receipt of tax opinions, the
accuracy of the representations and warranties, and the performance of obligations under the transaction
agreement having been satisfied or waived.

Regulatory Approvals (Page 49)

The transaction agreement requires that Graphic and BCH submit filings with, and obtain certain orders or approvals
from the Federal Trade Commission and the Department of Justice (�DOJ�) pursuant to the HSR Act and the German
Cartel Office. Clearance of the transactions from the German Cartel Office was received on August 28, 2007. A
request was received on August 22, 2007 for additional information, commonly referred to as a �second request,� from
the Antitrust Division of the DOJ regarding the transactions. The second request extends the waiting period imposed
by the HSR Act until 30 days after the second request has been substantially complied with, unless that period is
extended voluntarily by the parties or terminated sooner by the DOJ.

No Solicitation (Page 62)

The transaction agreement generally prohibits Graphic, BCH and each Seller from directly or indirectly soliciting or
participating in discussions or negotiations regarding any takeover proposal other than the transactions. If, however,
prior to obtaining its stockholders� approval of the transactions, Graphic receives an unsolicited bona fide, written
takeover proposal that the Graphic board of directors determines in good faith, after consultation with its legal advisor
and financial advisor, would reasonably be expected to result in a superior proposal, as described herein, Graphic may
furnish information to the person making such takeover proposal and participate in discussions or negotiations
regarding such takeover proposal, if and only to the extent that the Graphic board of directors concludes in good faith,
after consultation with its counsel, that the failure to take such action would be reasonably expected to violate its
fiduciary duties under applicable law.

Termination (Page 64)

The transaction agreement may be terminated at any time prior to the occurrence of the transactions under any of the
following circumstances:

� by mutual consent of the Sellers Representative (as defined herein) and Graphic;

� by either the Sellers Representative or Graphic if:

� any governmental law or order prohibiting the completion of the transactions becomes final;
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� the transactions have not been completed by March 31, 2008 (which date may be extended to May 31, 2008
if the delay is the result of the failure to obtain antitrust approvals);

� Graphic stockholders fail to adopt the transaction agreement and approve the transactions at the special
meeting; or

� there shall have been a breach by the other party of any of the covenants, agreements, representations or
warranties of such other party contained in the transaction agreement in a material way; or
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� by the Sellers Representative if the Graphic board of directors (i) changes its recommendation regarding the
transaction agreement and the transactions or (ii) fails to publicly reaffirm its recommendation regarding the
transaction agreement and the transactions or if Graphic otherwise breaches certain provisions of the
transaction agreement relating to its obligations not to solicit alternative takeover proposals.

Termination Fees (Page 65)

If the transaction agreement is terminated in certain circumstances in which the Graphic board of directors adversely
changes its recommendation regarding the transaction agreement and the transactions or takes certain other specified
actions, Graphic may be required to pay BCH a termination fee of $35,000,000. If the transaction agreement is
terminated in certain circumstances in which a takeover proposal has been made prior to the transaction agreement
being terminated, but the takeover proposal is not consummated, Graphic may be required to pay BCH an amount
equal to the documented out-of-pocket fees and expenses of BCH incurred by BCH and the Sellers in connection with
the transaction agreement and the transactions, up to a maximum amount of $5,000,000. If within 12 months of such
termination Graphic consummates or enters into a binding written agreement with respect to a takeover proposal,
Graphic shall pay BCH the excess of the difference between $35,000,000 and any out-of-pocket expenses previously
paid.

Financing (Page 54)

Graphic currently expects to complete the following financing transactions through its wholly-owned subsidiary,
Graphic Packaging International, Inc., in connection with the transactions:

� The closing of a new $1.2 billion senior secured term loan facility to refinance the outstanding amounts under
BCH�s existing first and second lien credit facilities.

� The closing of a new $600 million senior secured asset-based revolving credit facility. However, if an
asset-based revolving credit facility containing terms that are satisfactory to Graphic cannot be arranged prior
to the closing of the transactions, Graphic Packaging International, Inc. may instead elect to increase the size of
its existing revolving credit facility to up to $400 million from $300 million.

� An amendment or amendment and restatement of Graphic Packaging International, Inc.�s existing May 16, 2007
credit agreement to, among other things, accommodate the transactions and to allow for the reprioritization of
liens in connection with the above-described asset-based revolving credit facility if obtained.

The foregoing financing transactions are referred to in this document as the �refinancing.�

Assuming hypothetically the transaction closed on June 30, 2007, Graphic and BCH currently expect that
approximately $1.2 billion of borrowings and cash-on-hand would have been required to consummate the refinancing
and pay fees and expenses related to the refinancing and the transactions with approximately $1.1 billion expected to
be drawn under the new senior secured term loan facility and approximately $5 million expected to be drawn under
the revolving credit facility. With the borrowings under the amended or amended and restated credit facility and/or the
new senior-secured asset based revolving credit facility, Graphic and BCH expect that all outstanding amounts under
BCH�s existing first and second lien credit facilities (estimated to be approximately $1.1 billion at the time of the
transactions) will be repaid in full and such BCH credit facilities will be terminated. Undrawn amounts under the
revolving credit facility will be available on a revolving credit basis for general corporate purposes of the borrower
and its subsidiaries.
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No Dissenters� Rights (Page 32)

Although Graphic stockholders that are not subject to the voting agreement may vote against adoption of the
transaction agreement and approval of the transactions, under no circumstances are holders of Graphic

11

Edgar Filing: New Giant CORP - Form S-4

Table of Contents 32



Table of Contents

common stock entitled to dissenters� rights of appraisal under Delaware law in connection with the transactions.

Material U.S. Federal Income Tax Consequences (Page 50)

The parties have structured the transactions to qualify as exchanges under Section 351 of the Internal Revenue Code
or a reorganization within the meaning of Section 368(a) of the Internal Revenue Code. The exchange of Graphic
shares for New Graphic shares will generally not be taxable to Graphic stockholders. The completion of the
transactions is conditioned upon, among other things, Graphic receiving an opinion of Alston & Bird LLP regarding
the tax treatment of the transactions and BCH receiving an opinion of Simpson Thacher & Bartlett LLP regarding the
tax treatment of the transactions.

Tax matters are very complicated and the tax consequences of the transactions to each Graphic stockholder will
depend on such stockholder�s particular facts and circumstances. Graphic stockholders are urged to consult their
tax advisors to understand fully the tax consequences to them of the transactions.

Restated Certificate of Incorporation and Amended and Restated By-laws (Page 124)

Effective upon the closing of the transactions, New Graphic�s certificate of incorporation and by-laws will be amended
(as amended, �New Graphic�s certificate of incorporation� and �New Graphic�s by-laws,� respectively) to set forth certain
rights, preferences, powers and restrictions of the capital stock of New Graphic and will govern certain aspects of the
internal affairs of New Graphic. A summary of these rights is set forth in �Description of New Graphic Capital Stock.�
New Graphic�s certificate of incorporation and New Graphic�s by-laws, in the forms which give effect to certain
changes contemplated in connection with the merger, are attached as Annex B and Annex C, respectively, to this
proxy statement/prospectus.

You are urged to read these documents, as they will govern your rights as a stockholder of New Graphic, which will
be different from your rights currently as a Graphic stockholder. For further discussion regarding these differences,
please see �Comparison of Rights of Graphic Stockholders and New Graphic Stockholders.�

The Stockholders Agreement (Page 70)

Certain entities that will be significant stockholders of New Graphic after the completion of the transactions, which
we refer to as the �covered stockholders,� have entered into a stockholders agreement that will become effective upon
completion of the transactions. The covered stockholders are the Coors Family Stockholders, the CDR Fund, EXOR,
Field Holdings, Inc. and the TPG Entities. The stockholders agreement is attached as Annex E to this proxy
statement/prospectus, and you are urged to read the stockholders agreement in its entirety. The stockholders
agreement, among other things: (i) provides the covered stockholders certain rights to designate members of New
Graphic�s board of directors; (ii) restricts the ability of the covered stockholders to transfer their shares of New Graphic
common stock; and (iii) limits the covered stockholders from acquiring additional shares of New Graphic common
stock and from taking certain other actions with respect to New Graphic.

The Registration Rights Agreement (Page 74)

The covered stockholders, certain other individuals who will become stockholders of New Graphic and New Graphic
have entered into a registration rights agreement that will become effective upon completion of the transactions. The
registration rights agreement is attached as Annex F to this proxy statement/prospectus, and you are urged to read the
registration rights agreement in its entirety. The registration rights agreement, among other things, provides the parties
thereto with the right to request registration of their New Graphic common stock with the SEC and/or participate in
registered offerings of common stock by New Graphic.
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SUMMARY HISTORICAL AND UNAUDITED PRO FORMA
CONDENSED CONSOLIDATED/COMBINED FINANCIAL DATA

Summary Historical Consolidated Financial Data of Graphic

The following summary historical consolidated financial data of Graphic as of December 31, 2006 and 2005 and for
the years ended December 31, 2006, 2005 and 2004 have been derived from Graphic�s audited consolidated financial
statements incorporated by reference in this proxy statement/prospectus. The following summary historical
consolidated financial data of Graphic as of December 31, 2004, 2003 and 2002 and for the years ended December 31,
2003 and 2002 have been derived from Graphic�s audited consolidated financial statements which are not included in,
or incorporated by reference in, this proxy statement/prospectus. The following summary historical consolidated
financial data of Graphic as of June 30, 2007 and for the six months ended June 30, 2007 and 2006 have been derived
from Graphic�s unaudited condensed consolidated financial statements incorporated by reference in this proxy
statement/prospectus. Graphic�s unaudited condensed consolidated financial statements were prepared on a basis
consistent with that used in preparing its audited consolidated financial statements and include all material
adjustments that, in the opinion of Graphic�s management, are necessary for a fair presentation of Graphic�s financial
position and results of operations for the unaudited periods. The summary historical consolidated financial data of
Graphic set forth below should be read in conjunction with Graphic�s �Management�s Discussion and Analysis of
Financial Condition and Results of Operations� and Graphic�s historical consolidated financial statements and the notes
thereto included in its Annual Report on Form 10-K for the fiscal year ended December 31, 2006 and in its Quarterly
Report on Form 10-Q for the quarterly period ended June 30, 2007, each incorporated by reference herein. Historical
results are not necessarily indicative of results that may be expected for any future period. The historical results of
Graphic are not necessarily indicative of the results that may be expected for New Graphic for any future period.

Six Months Ended
June 30, Years Ended December 31,

2007 2006 2006 2005 2004 2003(a) 2002
(unaudited) In millions, except per share amounts

Statement of
Operations Data:
Net Sales $ 1,256.0 $ 1,205.9 $ 2,413.0 $ 2,384.0 $ 2,386.5 $ 1,683.3 $ 1,247.3
Cost of Sales 1,103.3 1,066.0 2,109.8 2,071.3 2,026.7 1,398.5 984.8
Selling, General and
Administrative 97.0 100.6 201.2 206.1 202.3 153.1 117.3
Research,
Development and
Engineering 5.0 6.0 11.4 9.9 9.6 7.4 5.2
Other Expense
(Income), Net 1.6 (0.5) 0.3 9.8 32.3 18.2 (0.6)
Income from
Operations 49.1 33.8 90.3 86.9 115.6 106.1 140.6
Interest Income 0.3 0.4 0.6 0.6 0.6 1.0 1.4
Interest Expense (86.6) (84.7) (172.2) (156.5) (149.6) (144.5) (147.4)
Loss on Early
Extinguishment of
Debt (9.5) � � � � (45.3) (11.5)
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Loss before Income
Taxes and Equity in
Net Earnings of
Affiliates (46.7) (50.5) (81.3) (69.0) (33.4) (82.7) (16.9)
Income Tax Expense (13.8) (9.5) (20.2) (23.3) (28.9) (14.3) (33.1)
Loss before Equity in
Net Earnings of
Affiliates (60.5) (60.0) (101.5) (92.3) (62.3) (97.0) (50.0)
Equity in Net
Earnings of Affiliates 0.5 0.5 1.0 1.2 1.4 1.3 1.0
Net Loss (60.0) (59.5) (100.5) (91.1) (60.9) (95.7) (49.0)
Loss Per Share:
Basic (0.30) (0.30) (0.50) (0.46) (0.31) (0.65) (0.43)
Diluted (0.30) (0.30) (0.50) (0.46) (0.31) (0.65) (0.43)
Weighted Average
Shares Outstanding:
Basic 201.5 200.9 201.1 200.0 198.9 148.3 115.1
Diluted 201.5 200.9 201.1 200.0 198.9 148.3 115.1
Balance Sheet Data:
Cash and Cash
Equivalents 11.8 7.3 7.3 12.7 7.3 17.5 13.8
Total Assets 3,203.5 3,346.2 3,233.6 3,356.0 3,465.3 3,612.0 2,251.2
Total Debt 1,968.4 1,998.0 1,922.7 1,978.3 2,025.2 2,154.6 1,528.4
Total Shareholders�
Equity 134.8 214.2 181.7 268.7 386.9 438.4 87.8
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Six Months
Ended
June 30, Years Ended December 31,

2007 2006 2006 2005 2004 2003(a) 2002
(unaudited) In millions, except per share amounts

Other Data:
Depreciation and Amortization 103.5 98.8 196.0 205.3 228.9 160.4 133.8
Capital Spending(b) 42.6 43.4 94.5 110.8 149.1 136.6 56.0

(a) Graphic (formerly known as Riverwood Holding, Inc.) was incorporated on December 7, 1995 under the laws of
the State of Delaware. On August 8, 2003, the corporation formerly known as Graphic Packaging International
Corporation (�GPIC�) merged with and into Riverwood Acquisition Sub LLC, a wholly-owned subsidiary of
Riverwood Holding, Inc. (�Riverwood Holding�), with Riverwood Acquisition Sub LLC as the surviving entity.
Riverwood Acquisition Sub LLC then merged into Riverwood Holding, which was renamed Graphic Packaging
Corporation.

(b) Includes capitalized interest and amounts invested in packaging machinery.
14
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Summary Historical Consolidated Financial Position of BCH

Altivity Packaging, LLC (formerly known as Bluegrass Container Company, LLC) (�Altivity,� or the �Successor�), a
Delaware limited liability company and a wholly-owned subsidiary of BCH, purchased substantially all of the assets
of the Consumer Packaging Division (�CPD� or the �Predecessor�) of Smurfit-Stone Container Enterprises, Inc. (�SSCE�), a
wholly-owned subsidiary of Smurfit-Stone Container Corporation (�SSCC�) (the �CPD acquisition�). BCH is
majority-owned by investment vehicles affiliated with TPG Capital, L.P. (�TPG�). Bluegrass completed the CPD
acquisition on June 30, 2006. On August 16, 2006, Bluegrass completed the acquisition of substantially all of the
operational assets of Field Holdings, Inc., a Delaware corporation, Field Container Company, L.P., a Delaware limited
partnership and Field Container Management Corporation, a Delaware corporation (collectively, the �Field Companies�)
(the �Field acquisition�).

The following summary historical consolidated financial data of BCH, the company that holds all of the equity
interest of Altivity, as of December 31, 2006 and 2005 and for the period from July 1, 2006 to December 31, 2006, the
period from January 1, 2006 to June 30, 2006 and for the years ended December 31, 2005 and 2004 have been derived
from BCH�s audited consolidated financial statements included in this proxy statement/prospectus. The following
summary historical consolidated financial data of BCH as of December 31, 2004 and 2003 and for the year ended
December 31, 2003 have been derived from BCH�s audited consolidated financial statements which are not included in
this proxy statement/prospectus. The following summary historical consolidated financial data of BCH as of June 30,
2007 and 2006 and for the six months ended June 30, 2007 and 2006 have been derived from BCH�s unaudited
condensed consolidated financial statements included in this proxy statement/prospectus. BCH�s unaudited condensed
consolidated financial statements were prepared on a basis consistent with that used in preparing its audited
consolidated financial statements and include all material adjustments that, in the opinion of BCH�s management, are
necessary for a fair presentation of BCH�s financial position and results of operations for the unaudited periods.
Financial data as of December 31, 2002 and December 31, 2003, and for the fiscal year ended December 31, 2002 is
unavailable and has been omitted.
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The summary historical consolidated financial data of BCH set forth below should be read in conjunction with BCH�s
�Management�s Discussion and Analysis of Financial Condition and Results of Operations� and BCH�s historical
consolidated financial statements and the notes thereto included in this proxy statement/prospectus. Historical results
are not necessarily indicative of results that may be expected for any future period. The historical results of BCH are
not necessarily indicative of the results that may be expected for New Graphic for any future period.

Successor Predecessor Successor
Company Company Company Predecessor Company

Six Months Ended
July 1,
2006 to

January 1,
2006 to

June 30, December 31, June 30, Years Ended December 31,
2007 2006 2006 2006 2005 2004 2003(a)

(unaudited) In millions
Statement of
Operations Data:
Net Sales $ 1,000.3 $ 789.4 $ 964.2 $ 789.4 $ 1,584.4 $ 1,541.2 $ 1,520.2
Cost of Sales 870.2 699.0 881.3 699.0 1,381.1 1,338.2 1,316.8
Selling, General and
Administrative 96.9 75.4 89.7 75.4 141.0 137.9 136.5
Litigation Charge � � � � 4.0 � �
Restructuring Charges � � � � 5.0 1.9 10.8
Loss (Gain) on Sale of
Assets 0.3 (0.1) � (0.1) (0.1) 0.1 0.1
Gain on Insurance Claim (1.3) � � � � � �
Income (Loss) from
Operations 34.2 15.1 (6.8) 15.1 53.4 63.1 56.0
Interest Expense, Net (47.4) (0.6) (45.8) (0.6) (1.2) (0.9) (0.8)
Other (Expense) Income,
Net (0.2) � (0.4) � 0.1 0.2 0.4
Income (Loss) before
Income Taxes and
Cumulative Effect of
Accounting Change (13.4) 14.5 (53.0) 14.5 52.3 62.4 55.6
Income Tax Expense (1.1) (5.8) (0.5) (5.8) (20.9) (24.8) (22.1)
Income (Loss) before
Cumulative Effect of
Accounting Change (14.5) 8.7 (53.5) 8.7 31.4 37.6 33.5
Cumulative Effect of
Accounting Change � � � � � � (0.1)
Net (Loss) Income (14.5) 8.7 (53.5) 8.7 31.4 37.6 33.4
Balance Sheet Data:
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