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ArtLifting is a social enterprise that 
empowers artists impacted by homelessness 
or disability. Through the sale of their art to 

clients such as Google, Microsoft and Staples, 
artists gain self-confidence that permeates all 

aspects of their lives.

For more information, please visit: ArtLifting.com

http://www.artlifting.com/


Selected Mergers & Acquisitions Transactions

In the News

Examining Social Enterprise Corporate 
Finance – Ben & Jerry’s Case Study
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Top corporate finance-related headlines for 
social enterprises

Social enterprises have been involved in 
mergers & acquisitions transactions as both 
targets and acquirers over the last twelve 
months

Social enterprises across multiple industries 
have been active raising equity capital from 
institutional investors 

Unilever’s recent acquisition of Seventh 
Generation was modeled after the transaction 
structure negotiated in Unilever’s acquisition of 
Ben & Jerry’s

The Impact Journal provides insights into trends in 
the capital markets, mergers & acquisitions and corporate finance

for social enterprises. 



“For a long time, we didn't have an easy way to explain
the idea of a for-profit company with such a deep
commitment to benefitting society... We watched [the
public benefit corporation] concept carefully as it swept
the nation, with 31 states and the District of Columbia
now having passed legislation to allow for this new class
of corporation, which commits itself to high standards of
corporate purpose, accountability and transparency.”

Sources: Company press releases, Company websites, Keene Advisors estimates

The First Benefit Corporation Initial 
Public Offering

Pricing Date 2/1/2017

Ticker LAUR

Exchange NASDAQ

Share Price $14.00

Shares Offered 35 million

Offering amount $490 million

Primary / Secondary 100% / 0%

Use of Proceeds Repay, redeem or 

repurchase outstanding 

Senior Notes, Senior 

Secured Credit Facilities 

and seller financing notes

Lock-up Ends 7/31/2017

In February 2017, Laureate Education completed its
initial public offering (“IPO”) and became the largest
Certified Benefit Corporation to enter the public markets.
According to a press release from the non-profit B Lab,
who provides Benefit Corporation certification, the IPO of
a Certified B Corp answers the call from policy makers
and institutional investors seeking to combat short-
termism, reduce systemic risk, and create value for all
stakeholders in public capital markets.

Laureate is owned by an investor group led by KKR, one
of the largest and most successful private equity firms in
the world. KKR was one of the chief innovators of the
leveraged buyout in the 1980’s and is now pioneering a
new kind of investment - investing in a company that
wants to generate attractive returns for shareholders and
also do good in the world. Laureate’s investor group
includes other institutional investors such as Point72
Asset Management, Sterling Partners and Bregal
Investments.

As Laureate’s owners and management team were
planning for its eventual exit through an IPO, they saw the
value in becoming a benefit corporation prior to accessing
the public markets.

It is not immediately apparent if Laureate’s benefit
corporation status positively or adversely impacted its
IPO. As the Company develops in the public market the
nuances of its benefit corporation status may become
more apparent. If the Laureate IPO is successful, it will
provide a roadmap for institutional investors, family
offices and individual investors that want to invest capital
in businesses that generate a financial return and make
valuable contributions to society.

Select Pre-IPO Investors 

Doug Becker, 
Founder, Chairman, 
and CEO of Laureate
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https://www.bcorporation.net/community/laureate-education


Firm

Assets under 
Management 

($BN)
Ranking 

Worldwide

$126 #3

$75 #5

$70 #6

In 2016 two leading private equity investors, Bain Capital
and TPG, launched impact-focused funds, Bain Double
Impact Fund and The Rise Fund, respectively. Their
performance will be defining for the potential widespread
deployment of impact-focused capital from other leading
institutional investors.

The Rise Fund is taking a rigorous approach to measuring
social impact by bringing the Bridgespan Group on board
to develop impact-focused metrics that can be measured
and tracked. The Fund has established a strategic co-
investment partnership with developing markets venture
capital firm, Elevar Equity. This fund blablablablablabb
will be structured with a traditional blablablablablabla
financial performance fee structure; blablablablabalbab
however, this may be among the first blablablablablabab
steps to developing compensation based blablablablablabl
on social impact as well as financial blablablablablablab
performance.

The Rise Fund has accumulated a blablablablablablablabl
diverse and accomplished board blablalbalblablablablabl
including: Bill McGlashan (TPG blablablablablablablabla
Growth), Jeff Skoll (Skoll blablalbalbablablablabl
Foundation), Bono (Celebrity blablablalbalbalblablablabl
Philanthropist), Lynne blablablalbalbalbalblalbablb
Benioff (Philanthropist), blablablablablablablsaablabla
David Bonderman (TPG), blablabalbalbalblabalblabla
Richard Branson (Virgin), Jim blablabalbalbalbalblablab
Coulter (TPG), Mellody Hobson balbalbablablabalbalbabbl
(Ariel Investments), Reid blablabalbablablablabla
Hoffman (LinkedIn), Mo balb albalbalabalbablabla
Ibrahim (Celtel), Laurene blablabjlajbaljbaljblajlajblab
Powell (Emerson Collective), blablabalbalbalbalbalbabl
Pierre Omidyar (Omidyar Network), blablabalbablablab
and Paul Polman (Unilever).

Fundraising for The Rise Fund is ongoing and expected bl
to close in the first half of 2017.

Sources: Company press releases, Company websites, Keene Advisors estimates

Leading Private Equity Investors Launch 
Impact-focused Funds

Bain Double Impact Fund

In August 2016 Bain Capital launched the
Bain Double Impact Fund to pursue
investments to help mission-driven
companies scale and drive meaningful
change. The fund will primarily focus in
North America and focus on businesses
that generate positive impact in the
thematic areas of sustainability, health
& wellness, and community building.

The team is led by former
Massachusetts Governor Deval Patrick,
Greg Shell and other dedicated invest-

ment professionals.

The Double Impact Fund is focusing on buyout
transactions, where the fund will take a majority

equity ownership position, and on growth
equity transactions where the fund

takes a meaningful minority equity
ownership.

` Fundraising for the Bain Double
Impact Fund is ongoing.
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The Rise Fund

Bill McGlashan, Founder and Managing Partner of TPG
Growth, founded the anticipated $2 billion Rise Fund
based on his successful investment in Apollo Tower, a
cellphone tower company in Myanmar. Half of the fund
will be focused domestically pursuing healthcare,
education and clean energy investments, while the other
half will be focused internationally, pursuing investments
in the areas of microlending, housing and education.

In the News

Conventional Investors 
Investing in Social Enterprises



In July 2016, Danone, announced its acquisition of
WhiteWave Foods for $12.5 billion. The acquisition price
represented a 24% premium to the 30-day average
closing trading price, a 3.1x multiple of last twelve
months (“LTM”) revenue and a 23.5x multiple of LTM
earnings before interest, taxes, depreciation and
amortization (“EBITDA”).

Sources: Company press releases, Company websites, Keene Advisors estimates

Danone Plans to Consolidate United 
States Operations to become a Public 
Benefit Corporation

Danone’s contribution will include, Happy Family Brands,
a Certified B Corporation. Danone acquired a 92% stake
in Happy Family in May 2013. Happy Family Brands
continues to be run by founder, Shazi Visram.

In 2016, social enterprises pursued mergers and
acquisitions to complement organic growth initiatives.

Social Enterprises Make Strategic 
Acquisitions to Accelerate Growth

KeHe Distributors

In February 2016, KeHe Distributors, a Certified B Corp,
announced the acquisition of Monterrey Provision
Company, a distributor for perimeter departments at
retail grocery stores. The acquisition expands KeHe’s
capabilities to service the perimeter, which includes the
produce, dairy, meat, deli, seafood and bakery sections.

Beautycounter

In June 2016, Beautycounter, a Certified B Corp,
announced the acquisition of NUDE Brands, a provider of
safe and natural beauty products, from LVMH. NUDE
Brands founder Ali Hewison and husband Bono will
maintain an ownership stake in the combined company.
NUDE Brands will continue to be operated out of the
United Kingdom to lead the international growth of the
two brands.
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This new U.S. entity is expected to be the largest public
benefit corporation in the country.

WhiteWave Foods Company is best known for its brands:

"We view the perimeter as an essential 
element of our growth strategy. The 

acquisition of Monterrey expands our 
perimeter capabilities, and further enables our 

growth plans."

“Following the closing of the 
transaction, Danone and WhiteWave
expect to combine their U.S. activities 

into a Public Benefit Corporation. This 
commitment is in line with Danone’s 

long term mission for building 
economic and social value.”

“The synergy between our two companies –
from mission to ingredient selection process –
makes NUDE a logical and compelling addition 

to our growing brand portfolio. “



Sources: Company press releases, Company websites, Keene Advisors estimates

Social Impact 
Investors

Traditional 
Venture 
Capital

Corporate 
Venture 
Capital

Private / 
Growth Equity

In the News

B Corps Collectively Raise over $100 
Million in Growth Capital in 2016

Certified B Corp, 1908 Brands, went on an acquisition
spree in 2016, acquiring four companies, including two
Certified B Corps, Wholly Bites and Yummari. Founder
and CEO Steve Savage has the goal of building the next
Boulder Brands.

Today, 1908 Brands manufactures, manages and markets
eight natural product brands that offer healthy solutions
for home and planet. Prior to founding 1908 Brands, Steve
was the CEO of Eco-Products, which he founded with his
father.

1908 Brands takes on Consumer Giants 
to Acquire Social Enterprises

versus

4

2016 brought significant capital inflows to the Certified B
Corp Community.

million in growth capital raised by

over ten B Corps

million raised by consumer-focused

B Corps

million series B financing for Ripple Foods,

a plant-based alternative dairy brand

million raised by technology focused-

B Corps

Most notably, the capital providers included a broad
spectrum of investors ranging from explicitly mission- and
impact-focused funds, to traditional venture capital, to
multinational public companies.

1908’s Current Brands



Acquirer Target
Announced 

Date
Purchase

Price ($MM) Commentary

Sep 2016 ~$700

▪ Unilever continues to be an acquirer of B Corps
▪ Structure based on the Ben & Jerry’s acquisition; 

however, less independence and legal protection 
for the Company’s social mission

▪ ~3.5x 2015 revenue multiple

Sep 2016 na

▪ 1908 Brands is an active acquirer of Certified B 
Corps and other mission-driven consumer 
companies

▪ Opportunity for Certified B Corps to join a 
growing platform

Jul 2016 na

▪ Large consumer products brands continue to 
acquire sustainable companies for growth 
opportunities

▪ First Certified B Corp acquisition for SC Johnson
▪ Acquisition of a private-equity owned business 

(VMG Partners, Alliance Consumer Growth)

Jul 2016 $12,500

▪ Danone plans to consolidate its US operations 
into a public benefit corporation

▪ WhiteWave Foods’ US operations will join 
Certified B Corp, Happy Family Brands in the 
newly formed public benefit corporation

▪ 3.1x LTM Revenue and 23.5x LTM EBITDA

Jun 2016 na

▪ Certified B Corps demonstrating enough scale to 
successfully execute an acquisition strategy for 
growth

▪ Potential to bring in outside capital 
opportunities through acquisitions

Employees May 2016 na

▪ Certified B Corps continue to use Employee 
Stock Ownership Plans (“ESOP”) to provide 
liquidity for owners

▪ ~150 employees will complete the transaction 
over next 25 to 30 years

▪ Canadian ESOPs have different provisions than 
US ESOPs

Feb 2016 na

▪ Further expands KeHe’s access to the natural 
channel through perimeter store offerings

▪ Certified B Corps demonstrating enough scale to 
successfully execute an acquisition strategy for 
growth

Sources: Company press releases, Company websites, Keene Advisors estimates

Selected Recent M&A Transactions
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Sources: Company press releases, Company websites, Keene Advisors estimates

Target Investor Group Industry Announced Date Round / Size ($MM)

Pat Ryan (Aon) Family 

Office

Financial 

Services
Feb 2017 Series B / $18.7

Renewal Funds Personal Care Dec 2016 Series A / $2.0

General Catalyst 

Partners

Financial 

Services
Dec 2016 Series B / $34.0

Campfire Capital Consumer Oct 2016 Series A / $1.5

Maveron Consumer Sep 2016 Series A / $7.3

BoxGroup, Wonder 

Ventures

Renewable 

Energy
Aug 2016 Venture / $3.5

Index Ventures E-Commerce Jul 2016 Series C / $15.0

GV Consumer Jul 2016 Series B / $30.0

Various Technology Jun 2016 Seed / na

Castanea Consumer Mar 2016 Private Equity / na

JM Smucker
Food & 

Beverage
Feb 2016 na / na

SoftBank Capital
Financial 

Services
Feb 2016 Series A / $9.2

VMG Partners, Prolog 

Ventures

Food & 

Beverage
Jan 2016 Venture / $7.2

Selected Recent Capital Raising 
Transactions
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Unilever’s acquisition of Ben & Jerry's is one of the bal
hallmark mission-driven, corporate finance b
transactions. Through negotiations and transaction blabll
structuring, Ben & Jerry’s management team and blalb
Board of Directors were able to put in place numerous lllll
mechanisms to protect the Company’s social mission, blall
which was and still is so closely linked with its balbl
brand.

Although the acquisition by Unilever occurred lllllllllll
before benefit corporation legislation and the B blablabll
Corp certification, both Ben & Jerry’s as a blablabla
company and this very specific, highly- blablabla
structured transaction continue to serve as blablablabla
an inspiration and model to many B Corps.

Date Announced 4/11/2000

Offer Price $43.60

% premium 25% / 115%

Transaction Value $316 million

Revenue (multiple) $237 million (1.3x)

EBITDA (multiple) $22 million (14.1x)

Sources: Company press releases, Company websites, Securities and Exchange Commission Filings

In September 2016, Unilever announced the acquisition of
Seventh Generation, Inc., a founding Certified B Corp. A
Social Mission Board was created to help preserve the
Company’s mission, with executives from Seventh
Generation and Unilever as well as Jostein Solheim, Ben &

Jerry’s CEO, and Jeffrey Hollender, Seventh Generation’s

co-founder. The structure was inspired by Unilever’s
acquisition of Ben & Jerry’s. Unlike the Ben & Jerry’s
transaction, however, the board is not independent, is not

guaranteed to be in place indefinitely, and has no legal

recourse against Unilever.

Seventh Generation’s acquisition structure was inspired by Unilever’s acquisition of Ben & Jerry’s

Transaction Value ~$700 million

Revenue (multiple) ~$200 million (3.5x)

B Corp Status B Corp

In August 1999, Ben & Jerry’s received an unsolicited

offer for an acquisition by Unilever. After over eight

months of negotiations and proposals from four

different parties, on April 11, 2000, the Board of

Directors unanimously approved Unilever’s
proposal for a cash acquisition of Ben & Jerry’s
for $43.60 per share (25% premium to the pre-

announcement closing price and a 115% premium
to the pre-rumored transaction closing price).

Examining Social Enterprise Corporate 
Finance – Ben & Jerry’s Case Study

Unilever’s Acquisition of Seventh 
Generation

Unilever’s Acquisition of Ben & Jerry’s
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Sources: Securities and Exchange Commission Filings

Established 
Independent Board 
of Directors

▪ Ben & Jerry’s to maintain an independent Board of Directors (“BoD”) composed of: seven 
members from the existing BoD; two members from Meadowbrook; one member from Unilever; 
and the Chief Executive Officer (“CEO”) of Ben & Jerry’s

▪ Primarily responsible for enhancing the Social Mission and the preservation of the integrity of Ben 
& Jerry’s brand name

▪ Unilever shall designate the CEO after a good faith consultation with the BoD

▪ Indemnification of BoD against all suits against Unilever

Enhanced Support 
for The Ben & 
Jerry’s Foundation

▪ $5 million one-time donation to the Ben & Jerry’s Foundation

▪ Minimum $1.1 million donation to the Foundation per year for ten years to grow as a ratio of 
gallons of ice cream sold relative to gallons sold in 1999, not to fall below ratio of one

▪ Donations will continue after ten years unless the Foundation performance ceases to be 
reasonably acceptable to Unilever

Created the Social 
Venture Fund

▪ Creation of the Social Venture Fund

▪ Initial funding of $5 million to provide venture financing to: vendors owned by women, minorities 
or indigenous people; vendors which prioritize social change mission; and third-party 
entrepreneurial businesses within the scope of Ben & Jerry’s Social Mission

▪ Board of Directors to oversee the Social Venture Fund

Protected Core 
Operating 
Principles

▪ No material headcount reduction for two years

▪ $5 million one-time distribution to employees six months after the transaction closes

▪ Maintain the “livable wage” policy

▪ Tie significant amount of management incentive-based performance to social performance

▪ Maintain corporate presences and substantial operations in Vermont for at least five years

▪ Intention to continue the use of existing suppliers

Additional Unilever 
Commitments

▪ Unilever agreed to a social audit of their worldwide operations to be completed in 2000

▪ Establish Social Milestones for Unilever that would be independently evaluated annually

Key Corporate Governance Terms

Examining Social Enterprise Corporate 
Finance – Ben & Jerry’s Case Study

Ben & Jerry’s only accepted Unilever’s acquisition proposal after negotiating and structuring the acquisition in a way that made
the social mission and company values a priority that would withstand an ownership and management transition.

The result was a set of key corporate governance terms, which were agreed to in the definitive agreement signed by both
Unilever and Ben & Jerry’s.
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Travis is the Founder and President of Keene Advisors, a socially responsible 
investment bank. Travis has over 15 years of investment banking experience 
including at Moelis & Company and UBS. In 2016, Travis was recognized by the 
Boston Business Journal as a 40-under-40 honoree.

Travis.Borden@KeeneAdvisors.com

If you have any questions or comments on The Impact Journal, please reach out to:

CONTRIBUTORS

The Impact Journal provides insights on capital markets, mergers & acquisitions and corporate finance trends for social 
enterprises. We consider a social enterprise any company that uses its commercial business to intentionally create positive social 
and environmental impact in connection with financial success.

Luke is an investment banker at Keene Advisors, joining the firm at inception. 
Prior to Keene Advisors, Luke was an investment banker at Deutsche Bank.

Luke.Stephan@KeeneAdvisors.com

Sergio is an investment banker at Keene Advisors, joining the firm at inception. 
Sergio is a Boston City Awake Delegate. Prior to Keene Advisors, Sergio was a 
Generation Citizen, Chapter Executive Director.

Sergio.Reyes@KeeneAdvisors.com

Travis 
Borden

Sergio 
Reyes

Luke 
Stephan

provides a broad range of transaction and corporate finance advisory services, including on corporate

sales, divestitures and capital raising transactions. Keene Advisors leverages technology and smart storytelling to deliver

outstanding advice and services to a diverse client base across the United States and Canada. The firm seeks to promote positive,

lasting change in the world through charitable donations and active participation in charitable and civic organizations. Keene

Advisors received B Corporation™ certification in recognition of its high standards of social and environmental performance,
transparency, and accountability.

Disclaimer: Securities related services are provided through Burch & Company, member FINRA / SIPC. Keene Advisors, Inc. and
Burch & Company are not affiliated entities. Keene Advisors, Inc. does not provide legal, tax, or accounting advice

About The Impact Journal & Contributors

@Keene_Advisors info@keeneadvisors.com
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