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Mergers and acquisitions are often framed  
as financial or strategic plays. But  
increasingly, the difference between a deal 
that closes and one that creates true value  
lies elsewhere, deep in the operational core. 
The real backbone of  businesses.

 

I recently sat with Dirk Holbach, Chief  
Supply Officer of  Henkel’s Consumer 
Brands business, to explore how supply chain 
leadership shapes the M&A playbook, from 
early-stage strategy, through to post-deal  
value creation. His experience and 
enthusiasm on such a complex topic, where 
he has gained significant experience over  
the years, was energising! 

What was clear: Supply chain is not just some 
downstream execution function. It is one of  
the defining forces in whether deals succeed 
or fail.

> FROM SUPPORTING ROLE TO 
STRATEGIC DRIVE
Wherefore art thou supply chain…

One of  the most striking themes from the 
discussion… timing. You leave yourself  
exposed to serious risk if  supply chain is 
brought into M&A conversations after key 
decisions have already been made.

Dirk sees this as a missed opportunity.

Bringing supply chain in early allows 
organisations to pressure-test assumptions 
around cost, complexity, and scalability. 
Factors that materially influence valuation. 
It also helps distinguish between deals that 

look attractive on paper and those that deliver 
operational value.

“Supply chain isn’t just about integration,” 
he emphasised. “It’s about shaping the deal 
before it happens.”

> DUE DILIGENCE: THE HIDDEN RISKS
Deal or no deal… how to decide.

When it comes to due diligence, the biggest 
risks are often the least visible.

Dirk pointed to common blind spots: 
underestimating network complexity, 
overlooking supplier dependencies, and failing 
to assess the true maturity of  planning and 
digital capabilities. These gaps can quietly 
erode value long after the deal is signed. who 
better to help you identify these risks than 
your supply chain leaders and their people?

In the most effective organisations, supply 
chain diligence goes beyond cost synergies. It 
builds a realistic view of  integration difficulty. 
Just as importantly, it identifies opportunities 
that others might miss. 

‘�Supply chain isn’t just about 
integration, it’s about shaping  
the deal before it happens.’

Winning in M&A: Why supply 
chain is the real value engine, 
not just a post-deal executor.
By Gavin Campbell



> THE FIRST 90 DAYS: WHERE VALUE 
IS WON OR LOST
It’s a deal! Be careful what you wish for…

So, fortunately, supply chain has the seat at the 
table and the decision has been made, what next?

While deal teams spend months negotiating 
transactions, the real test begins immediately 
after close.

The first 90 days, Dirk enthusiastically 
highlights, are critical. This is where 
organisations must strike a delicate balance: 
moving fast enough to capture momentum, 
while maintaining enough stability to protect 
service levels and customer trust.

Decisions made during this window, 
particularly around operating model, 
governance, and priorities, set the trajectory 
for the entire integration. Some are  
difficult, if  not impossible, to reverse later.

> TURNING SYNERGIES INTO REALITY
Synergy should be more than 
panicking together…

Synergies are the currency of  M&A, but  
they are also where many deals fall short.

Dirk highlighted a recurring challenge: 
overestimation. Companies often underestimate 
the effort required to harmonise networks, 
systems, and processes, while overestimating 
how quickly savings can realistically be realised.

He also drew an important distinction between 
defensive and offensive synergies. Defensive 
synergies, such as cost reductions, footprint 
optimisation, procurement leverage, or operational 
efficiencies, are typically more tangible and therefore 
more reliably delivered. Offensive synergies, 
however, centred around incremental growth, 
accelerated market expansion, or commercial 
upside, are far more difficult to measure and  
execute consistently. This is often where deals  
struggle to deliver the value originally projected.

He stressed the importance of  making synergies 
tangible: clearly defined, measurable, and owned. 
Without accountability and transparency,  
even well-intentioned targets risk remaining 
theoretical rather than transformational.

> INTEGRATION 
One Size Doesn’t Fit All

A key strategic question in any acquisition is 
whether to fully integrate operations or run 
them in parallel.

The answer Dirk sees, depends on context, 
customer requirements, brand positioning, 
network compatibility, and speed to value. What 
matters most is making the decision deliberately, 
rather than defaulting to a standard approach.

Equally important is recognizing which 
choices are irreversible. Network footprint 
decisions, system architectures, and 
key leadership appointments can shape 
performance for years to come.

> PEOPLE, CULTURE, AND RETENTION
We want to be together… don’t we?

Beyond systems and networks, integration is 
ultimately a human challenge.

Cultural alignment, often underestimated, 
plays a critical role in how quickly teams  
can work together and execute change.  
At the same time, uncertainty during 
integration can put key talent at risk.

Successful organisations actively manage 
this tension: communicating clearly, creating 
stability where possible, and identifying critical 
individuals early. This is where leadership 
skills make the difference. These skills, often 
complex to define and tricky to qualify, play 
such a crucial part across the entire journey.

> RESILIENCE IN A CHANGING WORLD
Where did I put my crystal ball…

In recent years, supply chain resilience has 
moved from a “nice-to-have” to a central 
consideration in M&A.

Geopolitical shifts, regionalization, and 
ongoing disruption have made it essential 
to assess not just efficiency, but robustness. 
According to Dirk, the biggest risks often 
emerge after closing, when integration 
complexity meets real-world volatility.

Embedding risk management frameworks 
early, and aligning them across both 
organizations, is now a critical success factor.

> DIGITAL AS AN ACCELERATOR
Machine speed, human depth.

Digital integration is often seen as a 
bottleneck. But done right, it can be a 
powerful enabler.

Dirk highlighted the role of  AI, modern 
platforms and data transparency in 
accelerating integration and unlocking 

synergies faster. The challenge lies in avoiding 
over-engineering, prioritising what drives 
value, rather than attempting to harmonise 
everything at once.

> WHAT SEPARATES WINNERS FROM 
THE REST
So what distinguishes organizations 
that consistently succeed in M&A?

From Dirk’s perspective, it comes down to a 
few core principles:
• Involving supply chain early in deal strategy
• �Taking a realistic, fact-based approach  

to diligence
• �Prioritising speed and stability in integration
• �Holding teams accountable for  

delivering synergies
• �Recognising the central role of  people  

and culture
Above all, successful companies treat M&A  
as a repeatable capability, not a one-off event.

> LOOKING AHEAD: SUPPLY CHAIN 
AS A DEAL DRIVER
As supply chains become more complex and 
more strategic, their role in M&A is surely set 
to grow. 

We are already seeing a shift: from supply 
chain as a supporting function to supply  
chain as a driver of  deal strategy itself, 
shaping where companies invest, how they 
scale, and how they compete.

This observation is only reinforced as we see 
more CSCO’s finding their way into CEO 
roles today. 

> FINAL THOUGHT
To close, I asked Dirk for one piece of  advice 
to CEOs navigating an acquisition.

His response was simple, but telling:

“Focus on execution early. Value 
isn’t created when the deal 
is signed, it’s created in what  
happens next.”


