Exciting news about a
leadership transition at State

I’'m pleased to announce that Nikki Carvalho, Chief Financial Officer, has been appointed
President of the State Group of Companies, effective September 29, 2023.

Having served as President and CEO since 2007, | will remain as CEO of State. I've been privileged to have guided an organization that
has become a leader in envelope solutions. It’s been gratifying for me to watch the company grow from one innovative project and just a
few employees into a family of companies with over 1,000 exceptional employees. Following the leadership transition, | will be focusing
on corporate strategy, new product development and continuing to foster client relationships at State.

Nikki has been with State since July, 2018, when she joined as
Chief Financial Officer. Prior to State, she worked at the Peel
Financial Group of Companies as Chief Financial Officer, building
on her over 10 years at Deloitte. Nikki holds a Bachelor of
Commerce from the University of Toronto, as well as a CPA, CA
designation. At State, she has been involved in all aspects of the
day-to-day operations.
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Nikki has been recognized company-wide for her technical

depth of knowledge and tireless efforts to be the best she can

be — always surpassing performance expectations. She is highly
regarded by everyone at State, for her skills and her empathetic
personality. I’'m confident that Nikki will be instrumental in helping
lead the company into the future for decades of innovation and
success. Please join me in extending congratulations to Nikki on
her appointment.

Christopher Liberta
CEO
State Group of Companies
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