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■  Unilever sold their spreads business (that’s
margarine to most of us) to KKR for over $8
billion. The brands include Country Crock
and I Can’t Believe It’s Not Butter.

■  On a smaller scale, Unilever is buying
Sundial Brands, a hair and skin care company
that serves multicultural consumers.

■  Campbell Soup is buying Snyder’s-Lance
for $4.9 billion, their biggest deal ever.
The price of $50 per share is about a 30%
premium, and it will make snacks almost
twice as big as soup at the company. 

■  Henkel is paying $485 million to buy
Zotos from Shiseido. The hair care business
is focused on salons.

■  Unilever is paying $384 million for Tazo
Tea, which Starbucks has owned since 1999.
The Seattle company will focus on Teavana
going forward.

■  Thai Beverage is buying 54% of Sabeco,
the state-owned Vietnamese brewer. Surely
you have enjoyed a cold Bia Saigon or one
of their 332 other brands. 

■  Utz is buying NASDAQ-listed Inventure
Foods for $165 million. They make the
TGI Fridays, Nathan’s Famous, and Boulder
Canyon salty snack brands.  

■  Kao is buying Oribe, a professional hair
care business owned by Luxury Brand
Partners. The price is said to be above
$400 million.

■  Conagra is buying Sandwich Bros., a maker
of frozen flatbread sandwiches. Revenue is
about $60 million.

■  Nestlé is buying Atrium Innovations, the
Canadian maker of Garden of Life and other
vitamins, for $2.3 billion. Permira was the
main PE owner.

■  Meanwhile Nestlé is selling their US candy
business, including the Butterfinger and
Baby Ruth brands, to Ferrero for $2.8 billion.
Hershey and Rhône Capital also made bids.

■  Hormel is paying about $850 million
for Columbus Foods, a deli meats business.
The $300 million company was owned by
Arbor Investments.

■  Rust-Oleum bought Whink Products, the
maker of name-says-what-it-does brands
such as Rust Stain Remover and Rust Guard.
They should fit right in with Krud Kutter.

■  John B Sanfilippo bought Squirrel Brand,  a
nut business that is strongest in alternative
channels.
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■  Moët Hennessey bought 60% of Colgin
Cellars, a Napa Valley maker of ultra-
premium red wines.

There is a clear push by big CPG companies
to acquire emerging and growing brands:

■  Hershey is paying $1.6 billion for Amplify
Snack Brands, the maker of SkinnyPop pop-
corn. The price of $12 per share is about a
70% premium, although it is well below the
IPO price in 2015 of $18. 

■  Mars bought a major stake in KIND Bars, a
$700 million company. Their investment is
said to be more than $1 billion.

■  P&G and Unilever made competing buys
in natural deodorants. The former bought
Native, a fast-growing brand with online
revenue of $25 million to $30 million.
The latter bought Schmidt’s Naturals, a
$45 million company.

■  Nestlé is buying Chameleon. The Austin-
based company makes one of the top three
ready-to-drink cold-brew coffee brands.

■  Lactalis, the French dairy company that is
the world’s largest, is buying Siggi’s. They
make Icelandic-style skyr yogurt. 

■  Constellation Brands bought a 10% stake
in Canopy Growth, a Canadian company
that is the world’s biggest publicly-traded
marijuana business. They want to have
cannabis-infused beverages ready to launch
when pot is legalized nationally.

■  Colgate-Palmolive is buying PCA Skin and
EltaMD, with revenue totaling about $100
million. They are Colgate’s first foray into
the professional skin care channel.

The reason PE firms buy companies is
to sell companies:

■  L Catterton sold Ferrara Candy (Trolli,
Brachs, etc.) to Ferrero, the Italian #3 player
in global chocolate. Are employees just
supposed to change the “a” to an “e” on
their business cards?

■  Wind Point Partners sold Nonni’s, an artsanal
cookie business, to Vestar. 

■  Encore Consumer Capital sold MyChelle, a
natural skin care company, to French Transit.
They make the Crystal natural deodorant brand.

■  Mill Road Capital sold Galaxy Nutritional
Foods and the Go Veggie cheese alternative
brand to GreenSpace Foods of Canada. 

■  Riverside sold Outward Hound, a pet products
company, to J.W. Childs. 

■  TSG Consumer sold Raybern Foods, a maker
of branded heat-and-serve sandwiches, to
Premium Brands of Canada.

Other PE firms started the buying
cycle anew:

■  Tengram Capital bought RéVive, a luxury
skin care brand. Shiseido is the seller.

■  Wind Point was busy. They bought Aware
Products, a beauty formulator and contract
manufacturer, as an add-on to Vee Pak.
They also bought Pacifica Foods and Stir
Foods, two custom foodservice companies.
Finally, they bought Gaytan Foods, a pork
rind maker, to add to Evans Food Group.

■  Keystone Capital bought VeggieLand (meatless
burgers and appetizers) and Superior Tofu
(because who likes average tofu?). Both join
Nature Soy to make up Keystone Natural Holdings.

■  TSG Consumer acquired a minority stake in
Nuun, the maker of low-sugar electrolyte
tablets for sports hydration. They also
bought a minority share of Huda Beauty to
support channel and geographic expansion.

■  Swander Pace Capital bought the J.R.
Watkins personal care and home business.
The brand has been around since 1868.

■  MidOcean acquired BH Cosmetics, a color
cosmetics brand. They focus on millennials
via e-commerce.
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■  Castanea bought a minority stake in
Tatcha, a maker of  skin care products
inspired by Geisha rituals. Retail sales
are $75 million.

■  Gryphon bought Atlanta Cheesecake
Company, a maker of high-end frozen
cheesecakes. It will be part of their Dessert
Holdings platform, which also includes The
Original Cakerie and Lawler’s Desserts.

And among earlier stage companies:

■  Madison Reed, a haircolor brand, raised
$25 million from several VC firms.

■  It’s not a competition, but Q3 was the
first time New York beat the Bay Area in
venture capital funding. Seriously, it is not
a competition.

■  Lovepop got $12.5 million in financing,
led by Highland Capital Partners. They
make pop-up greeting cards, including
ones like this:

■  CircleUp enabled fundraising by Nadamoos
organic non-dairy ice cream made from
coconut milk, LXMI natural skin care brand,
and Beauty Bakerie millennial-focused makeup.  

You may have seen the “For Sale” signs:

■  Spectrum Brands wants to sell their batteries
and appliances units. Brands such as
Rayovac and Remington generate revenue of
$2 billion.

■  Snow Phipps is ready to sell Teasdale Foods,
a maker of Hispanic products. Morgan
Stanley is handling.

■  Final bids are coming in for Merck’s $1
billion consumer unit, with Nestlé as a lead
bidder. Brands include Seven Seas vitamins
and Bion nutritional supplements.

■  Post Holdings will explore alternatives for
their $800 million private brands business.
Options could include a sale, IPO, or a
partnership.
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■  Mars agreed to divest 12 vet clinics as they
acquire VCA, a chain of animal hospitals.
The FTC demanded it.

■  Mondelez forced Poundland,
a UK retailer, to make changes
to their chocolate bar. The
triangular shape and gold
packaging were too close
to Toblerone, the iconic
Swiss chocolate. 

Courtrooms and
Bureaucracy

New Year’s resolution: 
be nicer to lawyers.
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People News

New adventures for a new year.

CEOs

■  Craig Hope joined Country Fresh, a rollup
of fresh food companies, as CEO. He was
at JTM Foods, Earthbound Farm, Distant Lands
Coffee, Kraft/Nabisco, and Gallo. 

■  Monty Pooley joined JTM Foods, a maker
of handheld snack pies, as CEO. He was at
Shearer’s Foods, Sara Lee, Heinz, WebVan,
and P&G.

■  Tim Hassett joined TDBBS, the maker of
Best Bully Sticks dog treats, as CEO. He
was at Beam Suntory, Campbell Soup, Kellogg,
and P&G.

■  Gordon Boggis joined Mission Athletecare,
the cooling products company, as CEO. He
was at Redco Foods, UNREAL Candy, Prince
Sports, and Dunlop Slazenger.

■  Jeff Colton joined LíLLÉbaby, the premium
baby carrier company, as CEO. He was at
Daymen and Callaway Golf.

■  Ron Fugate joined Perricone MD, the
anti-aging skin care company, as CEO.
Previously he ran Renew Life, YoCrunch,
and Alacer (the Emergen-C company).

■  Susan Shields joined Go Raw, a healthy
snack brand, as CEO. Her experience
includes Project Juice, Jamba Juice, Del
Monte Foods, and Quaker Oats.

■  Scott Bolonda joined Red Monkey Foods,
a premium spices and seasonings maker, as
CEO. He was at McCormick before becom-
ing an operating partner at a PE firm.

■  Lisa Walsh is joining Truco Enterprises,
makers of On The Border tortilla chips, as
CEO. She was at PepsiCo.

Presidents and GMs 

■  Ken Romanzi joined B&G Foods as COO.
His experience includes WhiteWave, Ocean
Spray, Hasbro, and Nabisco.

■  Glen Walter joined Mondelez as president of
North America. He was at Coca-Cola, InBev,
and Gallo.

■  Esi Eggleston Bracey is joining Unilever as
COO of North American personal care.
She was at Coty and P&G.

■  Brandt McKee joined Culligan as president
of the Americas and Asia Pacific. He led the
operations group at Centerbridge, a major
private equity firm.

■  Xavier Unkovic joined Amy’s Kitchen as
president. He was at Mars.

■  Stefano Curti is joining Markwins Beauty
Brands as global president. His experience
includes J&J.

■  George Pastrana joined Dogfish Head, the
craft brewer, as president and COO. He
was at ACH Food, SSL, and CIBA Vision.

A number of moves failed to utilize a
highly-skilled executive recruiter.
Or our competitors:

■  Coca-Cola named Jim Dinkins as president
of the North American business, succeeding
Sandy Douglas as he retires. Jim was president
ofMinute Maid and the chief sales officer.

Continued
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Sales and Marketing

■  Debo Mukherjee joined Flowers Foods as
CMO. He was at Redco Foods, Mars,
Unilever, and Heinz.

■  John Behling is now the CMO at Clearly
Canadian. He was a board member.

■  Mark Merrion joined Delicato, a big winery,
as EVP of sales. His previous work includes
Treasury Wine Estates, Diageo, Boston Beer,
and Gallo.

■  Rob Jelinek joined High Ridge Brands as
chief sales officer. His background includes
Robert Rothschild Farm and P&G.

Other moves failed to support the vital
headhunter sector of our economy:

■  Kraft Heinz promoted Nina Barton to presi-
dent of online and digital growth. She was
running marketing and innovation.

■  Nestlé named Tom Smith to run sales at
their waters company. He was the chief
integration officer in North America.

Presidents and GMs  continued

■  PepsiCo promoted Mike Spanos to CEO of
Asia, Middle East, and North Africa. He
was running the China business, where Ram
Krishnan succeeds him.

■  Beam Suntory promoted Albert Baladi to
COO and president of the Americas. He
was running international, where he is suc-
ceeded by Pryce Greenow.

■  Hostess promoted Andy Jacobs to COO,
up from chief commercial officer. He joined
the company in 2014.

■  AB InBev promoted Michel Doukeris to
president of North America and CEO of
Anheuser-Busch. He was the chief sales offi-
cer, and earlier he ran Asia Pacific. 

■  Molson Coors promoted Sergey Yeskov to
CEO of their international business. He
was the chief sales officer in Canada.

■  Post Holdings named Jim Dwyer to run their
private label business, which they may sell
or spin off. His role as CEO of Michael
Foods will be assumed by Mike Townsley.

Other Functions 

■  David Toy joined Diversey, the B2B clean-
ing products company, as CFO. He was at
Kraft Heinz and Heinz. 

■  Jody Macedonio is joining Dean Foods as
CFO. Her CPG work includes Henkel, Sun
Products, PepsiCo, and Nestlé.

■  Stewart Glendinning is joining Tyson as
CFO. He was at Molson Coors. Meanwhile,
Amy Tu joined as general counsel, coming
from Boeing.

■  Paul Crawley joined Mitchell & Ness, the
throwback sports apparel company, as CFO.
He was at Mighty Leaf Tea and Daymen.

■  Amanda Allen joined High Ridge Brands as
CFO. Her experience includes Edible
Arrangements, Starwood, and PepsiCo.

■  Marcella Butler joined Impossible Foods,
makers of the plant-based Impossible Burger
for restaurants, as chief people officer. She is
new to CPG. 

■  Monica Diaz joined Campbell Soup as chief
diversity and inclusion officer. She was at
ESPN, Microsoft, Merck, and Sara Lee.

■  Meanwhile, Francisco Fraga joined
Campbell Soup as chief technology and infor-
mation officer. He was at P&G.

Continued
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Board of Directors

■  Upon further review, Nelson Peltz will join
P&G’s board. Early reports had the activist
investor losing an expensive proxy fight, but
a recount showed he won the seat by a
.0016% margin.

■  Wendy Schoppert joined Hershey’s board.
She was the CFO at Sleep Number.

■  Beth Pritchard joined the board of e.l.f.
Beauty. Her career includes running Dean
& DeLuca and Bath & Body Works.

■  Steve Van Tassel joined the board of
Wyandot Snacks, a family-owned contract
packer. He was the CEO of Weetabix.

■  Jim Scholefield joined the Stanley Black &
Decker board. He is the CIO at Nike.

■  David Pendarvis joined the WD-40 board.
He is the CAO and GC at ResMed, a med-
ical device company.

■  Emmanuel Faber added the chairman title
to his CEO responsibilities at Danone.

■  Pete Benson joined the board of Lamb
Weston, the foodservice potato company.
He retired from McDonald’s as the CAO.

Obituaries

■  Creighton Hale died at 93. We mention it
because he invented Little League batting
helmets. They became mandatory in 1961.

.

■  Lee Rizzuto died at 79. He and his parents
co-founded Conair, the personal care small
appliance company, in 1959.

Other Functions continued 

Yada yada about promotions from within:

■  Hormel named Glenn Leitchwill as EVP of
supply chain. He has been at the company
for 21 years.

■  B&G Foods named Bruce Wacha as CFO.
He has run strategy and M&A since arriv-
ing in August.

People News

Continued. ■  B&G Foods named Bruce Wacha as CFO.
He has run strategy and M&A since
arriving in August.
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■  Wrigley will move their headquarters and
over 100 jobs from Chicago to Newark,
helped by over $30 million in tax credits.
We assume Wrigley Field is staying right
where it is. 

■  Our letter must not have reached Santa,
as we did not find a bottle of Samuel Adams
Utopias under our Christmas tree. It is
brewed every other year, has 28% alcohol,
and costs $200 a bottle.

■  Santa also neglected to bring the Orphan
Barrel Archive Collection from Diageo. It
features a wooden crate with six no-longer-
produced whiskeys (Old Blowhard, Whoop
& Holler, etc.). Oh, and it costs $1,500.

■  To prove e-commerce is a growing focus,
Wal-Mart Stores renamed themselves as just
plain Wal-Mart. In related news, no one cared. 

■  Unilever is launching a personal care brand
called Love Beauty and Planet, with recyclable
packaging and sustainable ingredients.
They are also expanding distribution of
ApotheCare Essentials.

■  PepsiCo and Anheuser-Busch ordered a
total of 140 all-electric Tesla Semi big rig
trucks. If they are like the company’s cars,
they will look very cool … but don’t expect
to see them any time soon.

■  Hershey introduced the first new
Hershey bar in 22 years. Hershey’s Gold is a
caramelized creme bar that includes pretzels
and peanuts.

■  Kellogg opened a new café in the Union
Square part of Manhattan, offering cereal
with toppings like rum-roasted bananas. It
replaces a smaller place in Times Square. 

■  Unilever reportedly wants to unify their
dual governance structure, which reflects
the company’s UK and Dutch heritage.
They now operate as two companies with
separate stocks, so the move could stream-
line decisions and facilitate deals.

■  Conversely, Reckitt Benckiser is splitting
into two divisions. One will focus on
consumer health (Mead Johnson, Durex
condoms, etc.) and the other on home
products (Lysol, Woolite, etc.). It could be a
precursor to selling the home business.

■  The #MeToo campaign impacted market-
ing plans at P&G and Kellogg. Both dropped
sponsorships of USA Gymnastics after more
than 140 gymnasts filed sex abuse charges
against a long-time team doctor.

■  Cigarette ads returned to TV some 47 years
after being banned … and 11 years after
courts ordered their use. The message is that
tobacco is addictive and dangerous. Duh.

■  Meanwhile, a new study found that
putting up gory anti-smoking ads made
teens buy more cigarettes. Apparently we will
never figure out this whole marketing thing.

■  P&G launched new razors that – for the
first time – do not have a higher price. The
new Gillette5 costs about as much as razors
from Harry’s and Dollar Shave Club.  

Marketing & 
Strategy

It’s a new year, 
so try new things.



■  The first Inclusion Index was released by
Diversity Best Practices. CPG companies
highlighted were J&J and Estee Lauder.

■  The Drucker Institute named the 250
best-managed big US companies. The top
20 included J&J (#4), P&G (#6), 3M (#8),
Clorox (#15), and Colgate (#17). If you’re
interested, Amazon was #1.

■  According to Pitchbook, which tracks
these things, the average PE-backed hold
time has risen to 6.2 years. It is the longest
since 2014, which seems odd because there is
so much capital chasing quality assets.

■  You probably saw various “Best of 2017”
lists. It was sobering to realize we have
heard exactly zero of the Best Songs.

■  If you want to win a bar bet, know the
name Unilever comes from the 1929 merger
of Lever Bros. and Margarine Unie.

■  In news that may rock your world,
Europe’s highest court ruled that bridge
is not a sport. They noted it requires
“negligible” physical exertion.

■  Brewers Association, a trade group for craft
beer makers, has launched a tongue-in-
cheek crowdfunding effort. Their modest
goal: raising $213 billion to buy AB InBev.

■  In case you were wondering, the folks at
Pantone have decided the color for 2018 is
purple. Technically it is 18-3838, better
known as Ultra Violet.

■  People often say there seem to be
“thousands” of PE firms out there. Well,
Pitchbook says the number of PE firms declined
in 2017 for the first time … by 3%. That
still leaves around 1,800 firms. 

■  Finally, folks at Pitchbook report 2017 tied
the 2016 record for average multiples paid
in M&A (at 10.5x EBITDA). They also
saw 50% of all PE exits being to another PE
firm, setting a new record. Expect both trends
to continue.

■  As we approach the big ad festival that
also decides the NFL champion, we
thought about our Must-See TV Sports events.
We came up with nine – what’s your list?

1. Super Bowl
2. Sunday at the Masters
3. North Carolina at Duke Basketball
4. Duke at North Carolina Basketball
5. Sunday at the US Open
6. NCAA Basketball Championship
7. World Series (if it’s Game 7)
8. NCAA Football Championship
9. Army versus Navy Football
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Free Thoughts

News, notions, and
necessary natterings. 


