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Presenter
Presentation Notes
Thanks to all of you  for joining this session. The document contains the slides and the notes used in the session. This set also includes an Appendix section, which contains additional supplemental information that was not presented during the session.As Leaders of Private Equity companies, my hope is that you will use some aspects of the frameworks and techniques from this session to…Improve the value of a recent acquisition…Or…. Improve your readiness for future acquisitions…And…. Critically evaluate the effectiveness of your current M&A PlaybookLast, I invite you to contact me with any questions or to continue the conversation regarding building a winning acquisition playbook as well as any other merger, acquisition or divestiture questions.

mailto:fhencke@segalco.com
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Attributes of a Winning
M&A Playbook
1. Addresses the full M&A lifecycle

2. Aligns business strategies with M&A motivations

3. Balances “Deal Making” with “Creating Something”

4. Translates M&A motivations into focused buy or sell search profiles and lenses

5. Fosters sound decision making (who, what, when, where, why, how, and what if)

6. Focuses on more than the financials (people, culture and leadership)

Presenter
Presentation Notes
This and the next slide highlight the Attributes of a “Winning” M&A Playbook“Winning” in this context means...The acquired company was a “good fit” in terms of your motivations, culture, and expected outcomesThe Synergy targets were achieved and are sustainableYou had a good experience and will not shy away from future acquisitions when and if they make senseA full lifecycle M&A Playbook starts with Business Strategy and Ends with OptimizationAligning business strategies with M&A motivations is an important activity as so many acquisitions fall short of expectations because executives incorrectly match candidates to the strategic purpose of the deal, failing to distinguish between deals that might improve current operations and those that could dramatically transform the company’s growth prospects. As a result, companies too often pay the wrong price and integrate the acquisition in the wrong way.Balancing “Deal Making” with “Creating Something” is about ensuring the motivations for doing a deal in the first place are not lost once the “Deal Making” process starts… It can be easy to get caught up in the financials and “what If’s” and lose sight of what you originally wanted to accomplish, and why.Search profiles and the criteria used to evaluate candidates are critical…  they provide the lenses by which you will make Go….No-Go…..decisions as early in the process as possible, and provide the foundation for what you will want to emphasize during Due Diligence and Integration Planning.  The Playbook should enable sound decision making: who you should target, what you expect from a Deal, when you should start, where you should look, why you are doing this in the first place, how to treat the integration, and where additional value may be foundAlthough the financials are important, don’t ignore the people, culture and leadership aspects; these ultimately make or break the deal in terms of long term, sustainable, success.  For example when cultures clash, everyone is on edge. Then, there are the intertwined problems of a lack of differentiation between the merged companies, a dilution of brand strength, and the resulting confusion among customers. M&As carry a major risk: A company can lose what originally made it special.
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Attributes of a Winning
M&A Playbook – cont.

7. Recognizes synergies can be more than additive

8. Enables Due Diligence to be both efficient and effective

9. Starts integration planning early with ongoing adjustments

10. Elevates the importance of the Day-One employee experience and the first 90 
days post close

11. Accounts for ALL blocking and tackling needed during the first 90 days

12. Personalizes change management and communications using stop, start, and 
continue

Presenter
Presentation Notes
In many cases, the Value of the Deal can be more than Additive. That is, by looking for opportunities to leverage what is working well in the acquired company across the entire organization can provide value not easily seen on the surface.  Seek these “gold nuggets” during Due Diligence and Integration Planning, for example, a well-oiled supply chain, talent sourcing strategies, scenario planning, among others.Due Diligence needs to be more than checking the box. A comprehensive and focused set of due diligence templates powered by technology are essential to maximizing the time and energy invested in this activity. It provides the most important inputs to developing the integration strategies. Integration starts with the motivations to do a deal, where you have implicitly defined what must go really well to achieve the desired outcomes.  Carry this through due diligence and integration planning. Day-One and the First 90-Days are critical to the long term success of the Deal.  People will decide within the first 90-Days if they will remain with the organization, and how they will apply themselves to making it work.  As leaders, you will need to not only inspire both workforces, you must help them personalize the changes and take joint ownership of the outcomes.Blocking and tackling involves ALL aspects of how the organization operates: marketing, sales, operations, supply chain, financial management, HR, IT, and others.  The Playbook should include roadmaps for each functional area to at least achieve basic integration within the first 90 days.  The Roadmaps should also include steps to identify the “Future State” for each area: that is, the “Target Operating Model,” which may result in several longer-term projects.  In my experience, these future state projects often produce the Real Synergies and create sustainable Value.Personalizing Change boils down to both workforces understanding what they will need to Stop Doing, Start Doing, and Continue Doing as specific to their Roles.  The Playbook should contain steps and templates designed to accelerate the creation of job aids, cheat sheets, training, and targeted communications.
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What is an M&A Playbook?

Business
Strategies

M&A
Motivations

& Readiness

Sourcing
and

Selection

Due
Diligence

and
Integration
Planning

Day One
and
First 

90 Days
(Integration)

Benefits
Realization

and
Optimization

Initial Synergies Defined

Synergies Refined

Synergies Maximized

Transition Service Agreements

Target Operating Model

The M&A Playbook outlines the sequencing of phases, activities, and steps, along with a set of standards and 
templates applied to facilitate the selection and integrations associated with any acquisition or merger

P
h
a
s
e
s

Presenter
Presentation Notes
The M&A Playbook is a roadmap with Six Primary Phases.It outlines the  sequencing of phases, activities, and steps across the entire M&A lifecycle. The view in this slide only displays the Phases.It also includes a set of standards and templates to facilitate the selection, due diligence, integrations, and synergy achievement associated with any acquisition or merger.It recognizes that Synergies are defined early in the lifecycle, but that they need to be refined and maximized as you move through the process.It takes into account the potential for Transition Service Agreements needed to provide enough runway to enable integration work to be conducted in earnest towards a future state operating model.



5

Poll Question #1

Which of the following best describes the current state of your 
M&A Playbook?

 Comprehensive (addresses the full lifecycle)
 Addresses due diligence and integration only
 Addresses due diligence only
 Addresses integration only
 We have an M&A Playbook but it has not been updated for years
 Do not currently have an M&A Playbook

Presenter
Presentation Notes
Here are the results of the poll:
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Why is an M&A Playbook Important?

Top Reasons M&A does not meet expectations

An M&A Playbook does not guarantee a successful deal. However, it does increase the probability of success by 
aligning business strategies to M&A motivations and target companies, key areas to focus on during due 
diligence, what outcomes are needed, and where emphasis must be placed during integration and post-integration 
activities.  It also guides the deal and integration teams in managing those internal aspects of the deal for which 
they have some control and influence.

Top three EXECUTION challenges to 
achieving the expected business 
outcomes of an M&A:

36% Culture

Leadership
17%

30% People

Other17%

Presenter
Presentation Notes
A comprehensive Playbook will not prevent “External Factors” from negatively impacting the success of an M&A, such as economic downturn or regulatory changes.It will NOT guarantee success, but it will help you minimize the potential for negative impacts caused by “Internal Factors” such as sales integration, retaining critical talent, and being surprised by things that should have been discovered during due diligence.People, culture and leadership challenges underlie most of the “Internal Factors” on the left side of the slide.  And, they  can also be the primary reasons integration, optimization and reaching synergy targets are not fully achieved or realized.The results shown on the right side of the slide are from two sessions with CEOs at other Chief Executive events we conducted earlier this year.
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Poll Question #2

What challenges are created or what opportunities are potentially 
missed by not having a comprehensive M&A Playbook? 
(Check all that apply)

 Synergies – targets are not met or cannot be sustained
 Leadership – accounting for different styles
 Culture – selecting the most effective culture strategy
 Products and Services – setting up for success (collaboration)
 Customers – account management and relationship management
 Governance – determining what needs to be measured and reported, 

and how often
 Organization – providing visibility and streamlining decision making

Presenter
Presentation Notes
Here are the results of the poll:When we have used this poll previously, Leadership and Culture consistently ranked in the Top 3A question we frequently hear --  “We have known about People, Culture, and Leadership challenges related to M&A for a while now, why are we still seeing them as the Top challenges”?Short Answer: it’s because they are still not being addressed early enough in the process and they are treated as “one and done topics” when they are finally addressed.  They need to be addressed early and often throughout the lifecycle of the deal, starting with your Readiness to conduct an M&A.Your Motivations to conduct an M&A shed light on “where you need to focus your Readiness attention.”
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M&A Playbook
M&A Success Criteria

Target Operating Model 
(TOM):
Identifies and prioritizes core 
strategic areas of focus and 
provides a clear picture of how the 
organization should operate in the 
future while achieving synergies 
and expected outcomes

Foundation for determining what 
will be required from leadership to 
effectively govern the business 
operations of the combined 
organization

Culture

People/Talent

Leadership/Governance

Products/Services

Customers

Organization

Chief Executive SMART Manufacturing Webinar Series, July 2020

CEO Polling
Which focus area is most critical for the long-term success of an M&A?

Presenter
Presentation Notes
This graph represents a poll we jointly conducted with Chief Executive back in July.As you can see, Culture, People, and Leadership were ranked 1, 2, and 3 in terms of impact on the long-term success of an M&A Deal.The Target Operating Model (TOM) should no doubt include the business operational components, but it should also include putting people in the right roles, which is critical to retaining talent, enabling the most appropriate culture integration strategy, and aligning leadership responsibilities to inform and streamline decision making and course corrections, especially during the critical months following deal closure.It also provides:Clarity around accountabilities needed to the support the desired end state.A common vision and strategic plan. Specifically, this identifies and prioritizes core strategic areas of focus which reduces operational risk, while balancing cost, quality, scalability, processing (cycle) times, and employee experience.



9

M&A Playbook
Business Strategy & M&A Motivation Alignment

What is 
your 

motivation?

Decrease 
competition

Improve 
technology, 
products, 

and 
resources

Time to 
market  

Operational 
excellence

Growth and 
expansion

Customer 
Intimacy

Lower Operating 
Costs

Eliminate a 
Competitor

Ability to Offer Whole Product Solutions Improve Customer Service/ Quality

Access to New 
Capabilities

Increase Market 
Share & Access 

New Regions

Presenter
Presentation Notes
You may determine that your Business Strategies could be accelerated through a targeted merger or acquisition.  The balloons represent most of the common Business Strategies in a very summarized fashion.The Shadows represent the Primary Motivations for conducting an M&A, related to each Business Strategy.Determining if an M&A makes sense and why and then Connecting those Strategies with the most appropriate M&A Motivations are critical first steps in a comprehensive M&A Playbook.M&A Motivations are defined in more detail on the next page.
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M&A Playbook
Business Strategy & M&A Motivation Alignment

What is 
your 

motivation?

Decrease 
competition

Improve 
technology, 
products, 

and 
resources

Time to 
market  

Operational 
excellence

Growth and 
expansion

Customer 
Intimacy

Lower Operating 
Costs

Eliminate a 
Competitor

Ability to Offer Whole Product Solutions Improve Customer Service/ Quality

Access to New 
Capabilities

Increase Market 
Share & Access 

New Regions

Presenter
Presentation Notes
M&A Motivations Defined in more detail:Lower operating costs: Synergies through consolidation (economies of scale)Purchase assets at a bargain price (especially where the acquired company is underperforming and would see an immediate benefit for operating under improved governance and/or business systems)Potential reduction in tax liabilities (carry forward, set off, capital gains, etc.)Eliminate a competitor:Increase won-loss ratioMaintain, or increase, margins by eliminating competition which may have been eroding margins through aggressive pricing or contracting tacticsAbility to offer whole product solutions: Positioning to be the “single provider” in markets where customers do not prefer “best of breed”, or do not wish to manage multiple providersIncrease vertical integration (secure suppliers, materials and third party providers)Improve customer service/quality: Additional references and case studiesNew or improved metrics and measuresIncrease customer renewal rateAccess to new capabilities:Synergies through combining capabilities and offering greater value for customersAccess to financing for a smaller organization being acquired (with innovative solutions)Also, access to additional leadership, management skills, and talentIncrease market share & access new regions:Reduce earnings variabilityIncrease buying power and leverageAccelerate access to customers in other areas of the country or worldDiversification of customer baseAccelerate growthReduction of risks associated with the economic and political aspects (risks of being in only one, or a few, regions)Access to global competitive strength
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M&A Playbook 
Sourcing and Selection

Accessing 
New 

Capabilities

Profile Example

Screening Criteria
• Potential for increased customer value
• Synergies through combing capabilities
• Opportunities for additional leadership and management capability
• Gaining new talent
• Specific products and services 
• Access to innovative solutions
• Good financial condition
• Offers financing solutions (for smaller organizations)

Presenter
Presentation Notes
This is an example of the screening criteria developed by a company in a highly competitive industry where no single provider had more than 10% market share.They wanted to “Increase Market Share” and become the dominant provider.They also recognized that to remain the dominant provider, they would need to also increase their capabilities and acquire new talent (for example, increased use of Analytics and Artificial Intelligence).They had considered a single acquisition strategy, but after some initial market analysis, they determined a “Roll Up” strategy with 2 or 3 of their competitors would check both boxes and create a much more sustainable business model.One of the companies they targeted to be part of the Roll-Up was considered to have leading edge technology in their market, but lacked the financial backing to fully capitalize on their competitive advantage.  By being part of the Roll-Up, not only would the Buyer gain this advantage, they could also provide the financial backing to further exploit those advantages.



12

M&A Playbook
…coming soon

ISO 30414: Standards for Human Resource Management
Guidelines for Internal and External Human Capital Reporting

Compliance 
and ethics

Diversity

Skills and 
capabilities

Organizational 
health, safety 

and well-being 

Costs
Recruitment, 
mobility and 

turnover

Productivity

Succession 
planning

Organizational 
culture

Workforce 
availability

Leadership

Presenter
Presentation Notes
Human Capital Reporting in Business Performance Statements is on the horizon, as more and more investors require this visibility and the standards organizations like ISO develop them.It will eventually become a standard part of Annual Reports, SEC Filings, etc., sitting right alongside of the typical Financial metrics.  Why?  For most organizations, human capital is the largest portion of the annual operating expense.Why is this important in the context of an M&A Playbook?First of all, these are areas you should be analyzing during Due Diligence anyway, such as “How does the target organization ensure compliance with ERISA regulatory requirements?”, “How productive is their workforce related to standard metrics within our industry?’, etc.Second, to the extent they are already capturing these metrics internally, you will have less work to do when these ISO reporting categories eventually become a requirement, and you may even be able to leverage how they are doing it across your entire portfolio.6 Reasons Standards Human Capital Matters (source: HCMI, March 2020): Companies need smart, effective employees to compete, so understanding and quantifying human capital is critical for success and future growth internally within the organization.There is broad agreement by investors, Boards of Directors, CEOs, CFOs, governments, Human Resources and workers that human capital has an impact on organizational success. CEO’s state “Our people are our most valuable asset,” or “It all starts with people.” Shouldn’t such valuable asset information be disclosed to key stakeholders.The current disclosure gap obscures talent management effectiveness and material human capital risks to investors. With no visibility into utilization of a firm’s single largest expense, investors must rely on social media tidbits or simply make judgements on no information at all.Organizations have a fiduciary duty to communicate existing and potential future risks deemed material to their business. Human Capital is clearly material to virtually any organization’s current and future success, therefore a fiduciary responsibility exists to provide greater information to shareholders, creditors and others. What gets measured gets managed. For most organizations, human capital is not well measured except as a cost. This suggests unbalanced reporting with only the cost side of the equation represented and the value-add investment side missing.Regulatory securities commissions, require extensive disclosure of all major assets including financial assets, physical assets, and technological assets such as patents. However, there is minimal disclosure of human capital which is, for most organizations, their largest annual operating expense. 
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M&A Playbook 
Day One and Integration

Start, stop, continue
(e.g., stop filling out forms, 

start using self service, 
continue focus on safety) 

Fewer distractions
(e.g., paced training, 

Clear access to info. and
rapid response, etc.)

Extra effort
(e.g., TOMs, collaboration,
continuous improvement,

innovation, etc.)

Day 1

Day ~30

Day ~90

1. Basics

Day 180+

2. Productivity

3. Accountability
& Engagement

Presenter
Presentation Notes
Your Playbook should account for the stages people (“Human Capital”) will go through from Day-One (Deal Closing) through Target Operating Model Deployment.Day One by itself is a major event – Where new employees are welcomed and clear guidance is provided relative to what must go really well to achieve the desired outcomes.The first 30 days should be focused on “personalizing” the changes that are happening all around the entire workforce to achieve a “Basic” level of integration and productivity.  People will need to know what to stop doing, start doing and to continue doing within their specific role.The next 60 days or so should be focused on increasing Productivity through well-paced training, highly focused communications, increasing access to information, and rapid response from support organizations, like HR and IT.As the Target Operating Model is being developed and deployed, the focus begins to shift to more accountability and increased engagement.  This is where innovation and creativity begin to create the sustainable synergies, and people start to give the “extra effort” to make the Deal, and the company as a whole, Successful.
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Poll Question #3

What are you planning to do in result of today’s session?

 Develop an M&A playbook
 Replace existing M&A playbook
 Expand the current M&A playbook to the full lifecycle
 Improve specific aspects of the current M&A playbook
 Provide more training to the deal teams on the use of the M&A playbook
 Apply more technology to streamline use of the M&A playbook

Presenter
Presentation Notes
Here are the results of the poll:
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7. Recognizes synergies can be more than additive

8. Enables Due Diligence to be both efficient and 
effective

9. Starts integration planning early with ongoing 
adjustments

10. Elevates the importance of the Day-One 
employee experience and the first 90 days post 
close

11. Accounts for ALL blocking and tackling needed 
during the first 90 days

12. Personalizes change management and 
communications using stop, start, and continue

Attributes of a Winning
M&A Playbook
1. Addresses the full M&A lifecycle

2. Aligns business strategies with M&A motivations

3. Balances “Deal Making” with “Creating Something”

4. Translates M&A motivations into focused buy or sell 
search profiles and lenses

5. Fosters sound decision making (who, what, when, 
where, why, how, and what if)

6. Focuses on more than the financials (people, culture 
and leadership)

Presenter
Presentation Notes
My hope is that you will use some aspects of the frameworks and techniques from this session to:Improve the value of a recent acquisitionOr improve your readiness for future acquisitions…And critically evaluate the effectiveness of your current M&A Playbook
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Contact Information
For more info, please 
contact Segal at:
Fred Hencke
fhencke@segalco.com
917.946.3588

Thank 
You

Presenter
Presentation Notes
Thanks for joining today’s session.The slides that follow in the Appendix provide additional information that will further help you develop or update your M&A Playbook.Please feel free contact me with any questions or to continue the conversation regarding building a winning acquisition playbook as well as any other merger, acquisition or divestiture questions.
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Appendix
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M&A Market Snapshot
Q3 2020

Overview A deal frenzy in September led to a record third quarter with more than $1 trillion worth of 
transactions around the world, mostly focused on coronavirus-resilient sectors such as technology and healthcare. 
M&A deals overall were down 21% at $2.2 trillion in the first nine months of 2020, with U.S. transactions coming in 
at $800 billion, a 43% slump from the same period last year.  M&A activity in July, August and September leapt 
80% from the previous quarter when the spread of COVID-19 triggered global lockdowns and brought business to 
a standstill. – Refinitiv, a leading provider of M&A data and insights

Investment
Transitioning from a Seller’s to a Buyer’s market.  Buyers are now 
solidifying their cash positon while investors are watching for signs of 
economic recovery. 
A number of financially distressed companies will be available in the 
market with valuations potentially distorted by COVID-19 impacts.

Post COVID-19
Longer Term: Technology will lead M&A Post-outbreak, 
technology is going to continue to be one of the most active 
sectors from an M&A perspective.

54%
Expect to increase or 
accelerate their M&A 
activity over the next 6-12 
months

…October 2020
Segal and Chief 
Executive Group survey 
(500 CEO’s)

24%
Expect their M&A activity 
to remain unchanged 
over the next 6-12 
months

22%
Have delayed their M&A 
activity

Manufacturing Technology
Digitization,

Artificial
Intelligence,

Robotics,
Drones,
Analytics

163
Manufacturing

Industry

2019
Reached peak

of 5-7 year
cycle

337K
U.S. manufacturing

workers
Impacted

YTD

$14B 
Manufacturing

Industry

$414B 
North American

deal value
Q3 2020

3,343
North American

deals 
Q3 2020

$2.2T
Global deal
value YTD

2.3M
U.S. workers
Impacted by
M&A YTD

Market size
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M&A Playbook 
Leadership Best Practices

Business
Strategies

M&A
Motivations & 

Readiness

Sourcing
and

Selection

Due
Diligence

and
Integration
Planning

Day One
and

First 90 Days
(Integration)

Benefits
Realization

and
Optimization

Develop leadership capability model

Incorporate leadership participation in assessment

Define leadership skills required

Analyze leadership risks and merits

Build integration teams and PMO

Perform leadership behavioral analysis on prospects

Leadership assessment of current leaders

Utilize operations and leaders

Plan for leader attrition (evaluate retention plan)

Leader alignment sessions

Cultural assessments
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M&A Playbooks
Where they often fall short…

Incomplete
or poorly executed

M&A Playbook

Not covering the full lifecycle

Not aligning with business strategy

Not addressing culture strategy 
early-on

Not tailoring the playbook to the M&A 
motivations and expected outcomes

No established management project plan 
and governance approach

Incomplete due diligenceLack of complete integration strategies

Focusing on just the financial 
and legal aspects

Not enabling the process with 
some automation (workflow, on-line 
data room, analytics, on-line 
collaboration)

Underestimating the leadership aspect
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M&A Playbook
Business Strategy

Financial

Strategic • Companies that operate in same type of market (competitors) 
• Looking for growth opportunities, product or service line expansion, 

and/or adding synergy

• Look to invest in different kinds of businesses rather than only those that align 
with his existing operations

• Target transactions for financial return (e.g. increasing operating cash flow)

Private equity firms 
• Harvest company and maximize the value of the acquired so all relevant 

companies benefit
• Seek to buy and hold companies for a cycle before selling them at a profit 

(Possible IPO strategy)
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M&A Playbook
Business Strategy

Corporate strategy is a reference of reasoning for all stages of an M&A 

What is 
your 

business 
strategy?

Decrease 
competition

Improve 
technology, 
products, 

and 
resources

Time to 
market  

Operational 
excellence

Growth and 
expansion

Customer 
Intimacy
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M&A Playbook 
M&A Readiness & Adjustments

Before

During

After

Usage
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M&A Playbook 
Sourcing and Selection

Screening and Selecting

Motivations
Looking through 

the lenses

Listing 
targets

Prioritizing 
elements and 

ranking
Selecting 

target
Outlining search

criteria
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M&A Playbook
Due Diligence and Integration Planning

Due diligence team must understand the business objectives behind the deal.
The sources of value in a deal fall into two synergy categories:

Combinational Transformational

• Well organized online database (data room)
• Managed workflow
• Document transparency and clarity
• Targeted and well-timed effective communications

Due Diligence
Best Practices

1+1=2 1+1=3

• Planning and focus in the preparation of interviewing
• Sufficient time spent on taxes and financial matters
• Meticulous analysis of the numerical data
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M&A Playbook
Due Diligence and Integration Planning











Establishes an understanding of the target’s underlying value to influence structuring and financing

Helps predict issues that could affect the value and sustainability of the deal

Evaluates current processes and policies that will determine factors to consider during integration

Exposes prospective risks and negative synergies

Highlights positive synergies and opportunities for impact

 Uncovers Issues, and the need for representations and warranties

 Identifies earnout requirements and measurements
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M&A Playbook
Due Diligence and Integration Planning

Negotiate deal terms

Sign purchase agreement

Close deal

1

2

3

4

Finalize Selection and Prepare for Day 1
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M&A Playbook 
Due Diligence and Integration Planning

Integration Planning

Develop a timeline
• Organize team and 

place plan

Define priorities and 
synergy targets

• Identify top criteria 
that reflect delivery of 
value

• Measure the best 
factors of each 
organization

Build a budget
• KPIs
• Costs for 

implementing the 
deal

• Financial obligations 
and filings required

Outline integration 
foundation

• Integration leaders and 
organization

• Success factors 
(business and value 
drivers)

Communicate
• Devise a plan of 

communication 
with parties such 
as stakeholders

• Announce a clear 
motivation and 
strategy for deal

Establish a Day-1 plan
• Next steps of Day-1:

• Announcements
• Management roles
• Employee 

understanding
• Customer support
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M&A Playbook
Day One and Integration

• On-Board and orientation
• Guidance and support
• Minimize ambiguity
• Build trust
• Communicate the 

message

• Monitor progress and
resolve issues

• Pursue synergies
• Adapt organization 

structure
• Daily HR stand-up 

meetings

• Realign jobs, titles, and 
compensation

• Surveys ad KPI evaluation
• Assess success
• Refine integration 

approach

Day One … Day 100
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M&A Playbook
Benefits Realization and Optimization

TOM 
execution

Process 
iteration and 
refinement

Workforce 
alignment

Supplier 
consolidation 

and spend 
leverageTechnology 

consolidation 
and integration

Real estate 
rationalization

Customer and 
account 

integration

Issues 
escalated 

and solved 

Optimization
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