


Praise for NOW WHAT?

“In NOW WHAT?, Jennifer Fondrevay has created an indis-
pensable handbook for anyone navigating corporate change. 
She writes from experience with compassion, wit, and insight. 
The book is equal parts humor (think The O!ce), drama (think 
Game of Thrones), and inspiration (think Eat, Pray, Love). If 
you are facing the emotional and political tsunami of a corpo-
rate change, whether M&A, restructuring or transformation, 
NOW WHAT? is your lifeboat to get your bearings, stay a!oat 
and make it to shore with your job, dignity, and sanity intact.”

—Mark Bonchek, PhD, CEO (Chief Epiphany O!cer), 
Shift Thinking

“Jennifer Fondrevay maps out the treacherous road of M&A in-
tegration! She walks you down the risky back alleys and dead-
end streets of the journey, coaching you on what to expect, why 
those things happen, plus how best to manage yourself and 
your career through the process. Her focus is on the people side 
of integration—the place where most mergers go bad—and she 
holds your interest with her fresh perspective, satire, and hu-
mor. She does a great job of putting you in touch with yourself, 
the situation, and how to make the most of it. This is a book 
for people caught in the middle of M&A: the vulnerable mid-
dle managers and the many rank-and-"le who are at the mer-
cy of the dealmakers. Those execs have their playbook. NOW 
WHAT? is the playbook for “everyman.”

—Price Pritchett, PhD, M&A Thought Leader and 
Best Selling Author of Lessons from 1,000 deals



“With mergers and acquisitions one of the go-to levers in cor-
poration’s growth toolkits, the need to get them right is more 
acute than ever. Unfortunately, most still tank miserably, 
leaving massive destruction and waste in their wake. Jenni-
fer Fondrevay has translated her decades of in-the-M&A-
trenches experience into a battle tested, entertaining, and 
sometimes disturbingly honest guidebook to help you beat the 
painful odds stacked against you. Don’t be another statistic 
as you enter your M&A whitewater. Just follow the wisdom 
on the pages ahead.”

—Ron Carucci, Managing Partner at Navalent; 
Best Selling Author of Rising to Power: 

The Journey of Exceptional Executives

“Through a series of real-life stories and her own experience, 
Jennifer Fondrevay created an ‘M&A survival guide’ for ev-
ery person going through an M&A experience. Her examples 
are relatable, and her advice is practical and to-the-point. 
Whether you are on the acquirer or acquired side of the deal, 
this is a must-read for anybody going through an acquisition. 
Thumbs-up!”

—Ana Dutra, Global Corporate Board Director; 
Speaker, Best Selling Author of 

Lessons in Leadershit: Detoxing the Workplace

“Middle managers and front-line leaders often feel stranded 
when going through the upheaval of a merger. Jennifer Fon-
drevay shares practical, easy to apply strategies to help your 
leaders thrive before, during and after your organization grows 
through a merger or acquisition.”

—Greg Schinkel, President, Front Line Leadership 
Systems; Author of What Great Supervisors Know



“The letters “M” and “A” can bring panic to the people whose 
lives will be impacted by a potential merger. First things "rst: 
DON’T PANIC! Next up, READ THIS BOOK! Jennifer’s de-
cades-long experience with mergers and acquisitions provides 
the necessary tools to guide people through the perfect road-
map to follow to not just survive the process, but thrive. Change 
can be scary, but in this day and age it’s adapt, change, or die.”

—Je"rey Hayzlett, Primetime TV & Podcast Host, 
Speaker, Author and Part-Time Cowboy

“An M&A wreaks havoc on the emotional operating system of 
the people in your organization. With all the moving parts of 
an M&A, your most precious resource—your employees—are in 
"ght and !ight mode. Jennifer Fondrevay writes the M&A sur-
vival manual with surprising humor after 3 major M&A experi-
ences. I encourage you to read NOW WHAT? to understand all 
the short-cuts to understanding the di#erent personality types 
you will encounter so you’re not sabotaged from the very start.”

—Caroline Stokes, CEO, FORWARD; 
Author of Elephants Before Unicorns: Emotionally 

Intelligent HR Strategies to Save Your Company

“Fondrevay’s book should be the go-to source for anyone in-
volved on either side of an M&A deal. With NOW WHAT? she 
captures the practical and tactical actions which, if taken, will 
drive success or if not, will increase frustration and likely fail-
ure. It begins with attitude. She emphatically points out that if 
you expect the resulting environment to be better than expected 
or worse than expected, it will be. Just because the majority of 
mergers fail, you as an individual do not have to su#er the same 
consequences. If you "nd yourself in the middle of an M&A deal 
transaction, pick up a copy of this very readable book!”

—William J White, Former Chairman/CEO of Bell & Howell 
Co; Northwestern Professor and Author of From Day One



“Jennifer Fondrevay’s, NOW WHAT? is what has been missing 
from the M&A playbook for decades, but no longer. The millions 
of workers and executives who are destined to go through merg-
ers and acquisitions have a new tool: this book. Having been a 
corporate director who went through a major merger, I wish I 
had then a resource to counsel employees and colleagues. We 
do now, and NOW WHAT? provides the roadmap to getting 
through the perils and unknowns of a merger, and especially, 
how to survive.” 
—Peter Tanous, Chairman, Lynx Investment Advisory, Wash-

ington DC; Best Selling Author of Investment Gurus

“Jennifer Fondrevay’s book provides a wonderful opportunity to 
honestly re!ect on what makes the complex world of M&A either 
a success or failure. For companies who acquire businesses, too 
often the focus is on valuations, deal models, or the desire to be 
acquisitive, but NOW WHAT? is a pointed reminder of the real 
key to successful M&A: people. Jennifer’s writing encapsulates 
many realities of human psychology from both the perspective 
of the acquiring and the acquired, and o#ers practical and enter-
taining perspectives and advice on the opportunities, challenges, 
and watch-outs. This book is a must-read for leaders of all levels 
on both sides of M&A deals to maximize the opportunities for 
successful integration and value creation.” 

—Joel Grade, EVP and Chief Financial O!cer, Sysco
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INTRODUCTION

Let’s be honest. The mere mention of a merger or acqui-
sition might be enough to send your emotions into a 

tailspin. No one can prepare you for the emotional roller-
coaster ride of an M&A deal. When faced with unexpect-
ed change, it’s hard not to imagine the worst: the fear of 
#ghting a losing battle to show your worth and keep your 
job, the dread of reporting to tyrannical new leaders, the 
anxiety of going from a pleasant work environment to a 
hellish one. If you harbor these dark thoughts about merg-
ers and acquisitions, know that you are not alone. After all, 
there have been enough nightmare-inducing M&A tales 
out there to make it seem like doom and gloom are the only 
things to expect. 

But no matter how scary M&A seems, having a positive 
attitude can lead to opportunity. This book will help you 
navigate the chaos so you can recognize how M&A can 
help your career. If you are prepared to manage the many 
stresses involved, you will be better able to recognize and 
capitalize on the numerous opportunities available to you. 

Before we go any further, let’s make sure we’re on the 
same page with some key terms:
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• M&A is the general term for deals involving 
the buying, selling, and combining of companies 
and business entities via two forms of business 
combinations—merger (M) and acquisition (A). 
Sometimes you see the terms used interchange-
ably, as if they are one and the same. While they 
are both business amalgamation approaches 
(well that’s a mouthful!), they are markedly dif-
ferent in execution.

• A merger is when two companies join together 
to form a new company. An example would be the 
DaimlerChrysler Company, which was formed 
when two originally separate companies—Daim-
ler-Benz and Chrysler—agreed to move forward 
as a single, united company (at least they were 
united at #rst).

• In an acquisition, one company is purchased 
by another company. Unlike a merger, no new 
company is formed. The purchasing company 
simply absorbs the other. For example, when 
Amazon acquired Whole Foods in 2017, they did 
not become Amazon-Whole Foods, but you did 
start to see changes at Whole Foods in$uenced 
by Amazon.

For our purposes, M&A is any kind of transaction where 
majority ownership of a company changes hands. It could 
be a bigger company buying a smaller company, a private 
equity #rm building a multi-billion-dollar portfolio of 
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INTRODUCTION

companies, or an individual owner retiring and selling the 
business she built. All of these situations create changes 
in leadership. The person who was calling the shots is no 
longer in charge, and that means absolutely anything can 
change—anything—even things that always seemed central 
to the company’s identity and success. 

M&A happens for a variety of complex reasons, but in 
my experience, it boils down to two general factors: 

• Growth: All companies are in the business of 
making money, and sometimes it makes #nancial 
sense to join with other companies in the hopes 
of becoming even more pro#table. There are 
many ways that growth can kickstart pro#tability, 
and M&A deals often transpire to create combi-
nation opportunities. 

• Succession planning: When company owners 
don’t want to be owners anymore, and a signif-
icant portion of their wealth is the value of the 
company, they need to sell their portion of the 
company to move on and cash out. 

We’ll get into more detail later, but for now, the import-
ant point is that companies are increasingly pursuing M&A 
as a growth strategy as it becomes a viable way to keep 
from going out of business. 

And yet, while M&A can be a viable solution for the 
overall good of a company, it’s extremely di!cult from a 
people perspective. A deal can be perfect on paper but not 
work in real life because of how people react to change. 
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According to HBR and McKinsey studies, 70–90% of M&A 
deals fail to achieve their objectives within the designat-
ed timeframe.2 The most often cited reason? “Unexpected 
people problems.”3 In other words, people are the wild card. 

We have emotions that aren’t always logical, with fears 
and egos that can take over our behavior, clouding common 
sense and inhibiting our ability to make practical decisions. 
Above all else, as creatures of habit, we abhor change. So, 
it’s not surprising that we are the reason so many M&A 
deals go south. 

I’m not blaming employees; I blame human psychology. 
As much as people love winning, we are even more moti-
vated to avoid losing. Think about it—if you found $50 on 
the street, you would be happy. But how would that level 
of emotion compare to losing $50? Chances are you would 
spend a lot more time lamenting all the things you could 
have purchased with that $50 (A tank of gas! At least eight 
lattes! A nice bottle of wine!) than enjoying what an extra 
$50 would buy you. In cognitive psychology, this is called 
loss aversion.4 Some studies suggest that, psychologically, 
losses are twice as powerful as gains.5 Chalk it up to surviv-
al instincts, but we really don’t like to lose what we have. 

The reality of M&A is that due to the nature of change, 
many of the old ways of doing things will go away. Some 
losses might seem minor but feel major, like the annual 
company picnic, a familiar health insurance plan, or your 
number of vacation days. Other potential losses will be ma-
jor and feel catastrophic, like losing certain job responsi-
bilities, a demotion in title or social standing within the 
company, or loss of autonomy. (And that’s just what you 
might experience if you keep your job!) 
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When faced with this level of change, people start to 
act a little crazy. I can con#rm from personal experience 
that unpredictable emotions can rage when people are op-
erating from a position of fear. Fight or $ight kicks in and 
the claws come out. Self-preservation comes above all else 
when people are afraid for their job, their livelihood. The 
things that once made a company and its people success-
ful—teamwork, communication, and a customer-centric 
focus—can be turned upside down. Yet it doesn’t need to 
be that way. 

To prevent this tailspin, it’s essential to understand what 
you can expect through an M&A deal so you can instead fo-
cus on the opportunities that arise. A merger or acquisition 
can provide new work and responsibilities that better align 
with your passions and interests. But to capitalize on these 
opportunities, you have to be open to them.

How to use this book
This book includes four sections designed to help guide 
you through the process of M&A. The #rst deals with the 
question, “Why is this happening?” I believe that the more 
context you have for why M&A happens, the more prepared 
you will be when it does. By understanding the drivers be-
hind M&A and the top reasons they fail, you can anticipate 
what’s coming, mitigate the risks, and start to appreciate 
where the opportunities might be.

The second section reveals the post-deal experience for 
what it is: a journey from denial to acceptance through the 
M&A stages of grief. Everybody, and I do mean everybody, 
experiences this progression in some way. It doesn’t matter 
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if you merged, were acquired, or acquired another. There’s 
always a sense of loss for the way things were.

In the third section, I introduce the cast of characters 
who emerge post deal. From the Former Rock Star to the 
Know-Nothing, you will discover the personalities that 
M&A tend to bring out—and that includes former co-
workers. Beyond identifying the personalities, this section 
provides tips and suggestions on how to work with them, 
whether they are your boss or a new teammate. You will 
also learn how to manage your actions and behaviors if you 
#nd yourself becoming one of the characters in this book.

The #nal section will combine what we’ve learned 
to help you construct a total “survive and thrive” game 
plan. The clearer you are on the mission and vision of 
your company, and where you #t within that mission, the 
clearer your path forward becomes. And when you know 
your true value within this new equation, you can position 
yourself to create new opportunities, at your company or 
elsewhere. 

If you sense M&A on the horizon, this book will help 
prepare you for what’s to come, providing the tools you’ll 
need to guide yourself through this trying time. M&A is 
a progression, and the structure of this book follows this 
process through each step. Perhaps you already #nd your-
self in the midst of a deal and are looking for answers to 
the chaos around you. This book is for you too. Read what 
feels bene#cial, and read this in the order you wish. Just 
like the M&A journey, this book doesn’t need to be read in 
a linear fashion. But know that understanding the roots of 
what you’re experiencing (particularly the stages of M&A 
grief) is key to moving forward.
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Above all else—know that you will get through this. 
This emotional journey can sometimes drag you through 
the low trough of despair. But with this handbook at your 
side, you will have a better idea of what to expect, en-
abling you to recognize the opportunities before you. 
Once you see those opportunities, a whole new world 
will open up. 

You got this.


	front-cover-100319
	Fondrevay_INT_102419_ONLINE USE

