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PROCTER & GAMBLE

Prescription drug business lams,
Eukanuba,
Natura

Risedronate division in Japan

-

Clearasil
Deodorant (Right Guard, Soft & Dri)

European tissue operations
Yardley
Spinbrush _ |

Vita Invest

Inverness Medical Innovations @)

Loreto y Pena Pobre

Nioxin Research Labs

Ssangyong Paper —
Frederic Fekkai

Arbora &
Ausonia

Tambrands

BRISTOL-MYERS
SQUIBB

Clairol

KELLOGG

European
dry soup
and sauces

UNILEVER

Specialty

Chemicals

@ Cressida

Italian olive oil

Best Foods Baking

@ Ben & Jerry's

Kibon ice cream

Best Foods
Slim-

Exhibit 3: Mergers and Acquisitions

in the CPG Industry
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Each circle represents a business unit that moved to a new company between 1997 and
2014. The net effect, in most companies, was to coalesce around fewer sectors (see key for
colors), often applying the same capabilities. This chart captures only mergers,
acquisitions, and divestitures, not the size of existing businesses.
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Il Instant consumption: snacks
Il Instant consumption: beverages
Health-oriented food
[ Ready-made meals
Meal ingredients
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Personal care
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Il Tobacco
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Global shoe care 40

Direct sales of personal care

PYA/Monarch Earthgrains

European meats

EuroDough

North American and European bakeries—

American and Asian branded apparel OO_/
Coach 40

European branded apparel —O

RALCORP

Post
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Refrigerated
dough
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Adams

Cadbury

(incl. Adams)

Pet food
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Log Cabin
Hot cereal —

PFIZER
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LATAM and
Australian
infant nutrition
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Aqua Cool Pure Water ——@

Powwow European —.

water delivery

Spillers pet food 4
hef
Al []

Frozen
( pizza

(DiGiorno)

Grand ice

Alcon
(Including
previously acquired

Summit, ESBA,
and Wavelight)

. Prometheus

Gerber

Pfizer
nutrition

Novartis medical nutrition

Ralston Jenny Craig
Purina —— Tivall

.— Delta ice cream

@— Moevenpick ice cream
@ Schoeller ice cream

Hsu Fu Chi candy

cream and chocolate

U.K. desserts

Sugar
confectionary

BIMO @
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Coffee Coffee

Douwe Egberts Van Nelle O

HILLSHIRE BRANDS®
(FORMERLY SARA LEE])

Meat-centric food company taking over
from Sara Lee after the successful
spin-off of its international coffee
and tea business

*Pending merger with Tyson Foods

Source: Thomas N. Hubbard, Paul Leinwand, and Cesare Mainardi, “The New Supercompetitors,” strategy+business, August 8, 2014, http://www.strategy-business.com/article/00272.
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D.E MASTER BLENDERS
(FORMERLY SARA LEE])

This newly formed company
holds all the assets associated
with Sara Lee’s international
coffee and tea business
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MONDELEZ
(FORMERLY KRAFT)

Global snacks company
consisting of Kraft's entire
non-U.S. business and Kraft's
U.S. snacks division

Danone
biscuits
and
snacks

KRAFT FOODS

GROUP
(FORMERLY KRAFT)

North American grocery
business
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