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Pete Valenti forged his 
career on turning around 

businesses and companies  
in distress. Now he  

explains how he does it.
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or nearly 25 years, I’ve been involved in  
taking companies with flat or declining 
growth and helping guide them to financial 
recovery, growth and stability. I’ve led successful 
turnarounds and accelerations at companies 
including Procter & Gamble, Johnson & John-
son, Covidien, and Bausch & Lomb. I find 
it incredibly rewarding to identify the white 
space and opportunity in companies where 
insiders may have resigned themselves to a 
bleak future. 

Today I’m the retiring president of  Breast 
& Skeletal Health Solutions at Hologic, a 
Marlborough, Massachusetts-based medical 
technology company that focuses on  
women’s health and well-being through  
early detection and treatment. 

When I joined Hologic in 2014, the  
company was in poor shape but had some 
wonderful technologies. My division had an 
annual growth rate of  under 4%. Overall, it 
was in better shape than most of  my other 
turnaround situations. But this was still slow 
growth, and given that Breast & Skeletal 
Health was Hologic’s largest division, it had 
to accelerate. We compete against major 
players including GE, Siemens, Philips and 
Fuji. To survive, let alone win, we needed 
innovation. We had to dramatically increase 
the rate at which we introduced new products. 
We created a bold goal: to go from one new 
product launch every three or four years all 
the way to five to seven per year. We also had 
to start thinking in terms of  solutions rather 
than products when we went to market. 
All of  this while ensuring the customer and 
patient were at the center of  our innovation. 
In the beginning, the team thought this goal 
was impossible. Today, the division is launching 
10 to 12 new products per year, and prior 
to the pandemic it was on track to be up by 
about 60% from where it was six years ago. 
We have diversified the portfolio and im-
proved profitability.

To me, a successful turnaround is one in 
which we can take a business with declining or 

flat growth and drive a 10% or better increase 
in revenue—and more importantly, drive long-
term sustainable CAGR of  10% or more.

You can drive profitability by cutting 
costs, but in the long run it’s much better to 
drive sustainable growth through increased 
revenue that also drives profitability. That 
calls for thinking broadly.

While increasing revenue and driving  
innovation are essential, creating the right 
culture is the true key to success. But it’s not 
easy. People and organizations are, almost 
without exception, resistant to change. For 
example, when I began working with Bausch 
& Lomb Vision Care in 2009, the division had 
been losing revenue for almost 10 years. Plants 
were closing, and there were few new prod-
ucts in the pipeline. Yet even with a potential 
cataclysm on the horizon, people at Bausch & 
Lomb were resistant to change.

To overcome this barrier, it’s essential to 
create a vision for the future that becomes a 
rallying cry for success. In the case of  Bausch 
& Lomb, we focused on product innovation 
as the way to win. We crafted a vision  
statement that guided everything we did:  
“Be the trusted market leader by being first 
to market with segment-based, insight-driven 
innovation.” We created a “speed to  
market” team, empowered an Office of  
Product Acceleration, and worked with  
Insigniam to infuse this new culture through-
out the organization.

The results began to show almost  
immediately. By doubling down on  
innovation, reenergizing its R&D team and 
changing its culture, Bausch & Lomb Vision 
Care built an industry-leading new product 
pipeline and soon introduced three new 
lens materials. The division began to grow 
in 2010 and has experienced strong annual 
growth of  10%+ in most years since.

Shape the Future
Every successful turnaround begins with 
quickly assessing the current leadership team 

“Creating the right culture is the key to success.  
But people and organizations are, almost without exception,  

resistant to change. —Pete Valenti F
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and then creating a core framework to shape 
a new culture. 

High-performance teams share four key 
traits organized under the rubric ASKS: They 
are aligned to a vision. They have a sense of  
urgency. They know their roles. And they 
stand for each other. 

And as the rubric suggests, high performers 
ask questions. They’re engaged across the 
organization, they have an appetite for  
innovation and change, and they’re eager to 
take part in shaping a new culture. 

In assessing the members of  a leadership 
team, I ask straightforward questions: 

•  Do they deliver results consistently? 
•  Can they recruit and develop talent 

and engage their teams? 
•  Can they deliver what is required of 

their role, not just now but as they 
lead to the future?

•  Do their strengths and weaknesses  
complement those of the team? 

If  the answer to any of  these questions  
is no, this is the time to make a change.  
It’s essential to have the right leadership in 
place from the start. A good leader may take 
years to shape the right culture, but a bad 
leader can quickly ruin it. These questions 
are always a part of  the ongoing assessment 
of  our leaders. A yes today may still become 
a no in the future. When I arrived at Hologic, 
I followed an incredible leader in our CEO. 
He instills and demands that we constantly 
evolve and build our leadership talent so we 
can continue to win in the future.

Once the leadership team is in place, it’s 
time to establish the core framework that will 
shape the company culture moving forward. 
Culture is something everyone can relate to, 
understand and, in turn, communicate. 

At Hologic, we asked a lot of  questions to 
identify the future forces that should shape 
our vision, and, in turn, our culture. I call this  
the Nostradamus exercise. In the future  >>>  

The Culture Desk 
THESE FIVE BOOKS BELONG ON YOUR SHELF.  
EACH PROVIDES A DIFFERENT PERSPECTIVE ON  
THE FUNDAMENTAL ROLE OF CULTURE IN AN  
ORGANIZATION—AND DURING A TURNAROUND.

The Innovator’s 
Dilemma 
Clayton M. Christensen 
A great work that shaped a lot of my  
early thinking about innovation and how 
it can both destroy and create markets.

Change by Design: How Design  
Thinking Transforms Organizations  
and Inspires Innovation, Tim Brown 
From the CEO of design and consultancy  
firm IDEO, how the strategies involved in 
design can also help businesses solve  
their most difficult problems.

Seizing the  
White Space  
Mark Johnson 
This book provides a practical framework  
to create business models that make the 
most of the white spaces you identify at 
the start of a turnaround.

The End of  
Competitive Advantage  
Rita Gunther McGrath  
Ms. McGrath writes powerfully about  
embracing change, moving quickly,  
and capturing fleeting opportunities  
before they’re gone.

Blue Ocean Strategy  
W. Chan Kim and Renée Mauborgne  
This is my cornerstone book, one that  
I use to help guide leadership teams.  
It is about how to make competition  
irrelevant by creating your own  
uncontested market space. PE

T
ER

 V
A

LE
N

T
I P

H
O

TO
G

R
A

PH
Y

, C
O

U
R

T
ES

Y
 H

O
LO

G
IC

 
Clayton M. Christensen 
A great work that shaped a lot of my  
early thinking about innovation and how 
it can both destroy and create markets.

, Tim Brown 
From the CEO of design and consultancy  
firm IDEO, how the strategies involved in 
design can also help businesses solve  
their most difficult problems.

 
Mark Johnson 
This book provides a practical framework  
to create business models that make the 
most of the white spaces you identify at 
the start of a turnaround.

 
Rita Gunther McGrath  
Ms. McGrath writes powerfully about  
embracing change, moving quickly,  
and capturing fleeting opportunities  
before they’re gone.

 
W. Chan Kim and Renée Mauborgne  
This is my cornerstone book, one that  
I use to help guide leadership teams.  
It is about how to make competition  
irrelevant by creating your own  
uncontested market space. 

 INSIGNIAM QUARTERLY COPYRIGHT © INSIGNIAM HOLDING LLC. ALL RIGHTS RESERVED. CONFIDENTIAL WINTER 2020
AND PROPRIETARY. MAY NOT BE REPRODUCED IN ANY FORM, BY ELECTRONIC OR PRINT

OR ANY OTHER MEANS, WITHOUT THE EXPRESS WRITTEN PERMISSION OF INSIGNIAM. VISIT WWW.INSIGNIAM.COM FOR CONTACTS.



56      IQ INSIGNIAM QUARTERLY     |      Winter  2021

assessing your leadership team. You look 
for the change agents who want to make a 
difference. You look for people who are hard 
workers and who will put their skin in the 
game. And at the management and senior 
leadership levels, you look for people who 
think about their teams before they think 
about themselves. “Stay in your lane” is the 
worst advice I’ve ever heard. I say the exact 
opposite: Strive to impact the business  
beyond your role and scope.

Creating change agents at every level of  
the organization is imperative. They will 
not only serve as role models, but they will 
become champions for others. This is helpful 
during both difficult times and good times.  
 
Drive the Culture
With an established vision and the right  
people, the new culture must be driven 
through the organization. It is not easy:  
Every organization is built on a cultural 
foundation of  “how we do things.” Change 
threatens to shake this foundation. It makes 
people uncomfortable.

It is even more challenging to  
communicate changes to culture. Even in 
good times, only 22% of  employees believe 
their leadership has a clear direction for the 
organization. Now add the uncertainty of  
a turnaround, and there is likely to be even 
more distrust. This makes leadership and clear 
communication essential. I’ve read and heard 
many times that you never can communicate 
enough, and this is always true. I’m very 
proud of  the job Hologic has done to improve 
communication in terms of  message, relevance, 
frequency and format. The pandemic helped 
us further elevate our game.  

For most organizations, crisis leads to 
change through necessity. But for truly  
innovative companies a crisis is simply an  
opportunity to accelerate even faster to get 
even farther ahead. A key focus for all leaders 
must be to capture the urgency and speed  
to change driven by the pandemic, and to 
make it a part of  their organization’s  
ongoing culture. IQ

will patients pay more out of  pocket? Will 
big, expensive equipment drive global access? 
Where will procedures be done? Will tele-
medicine expand? Will AI play a major role?

Your answers in this exercise don’t have to 
be perfectly right. They just have to be di-
rectionally right. Because even directionally 
right answers put you ahead of  99% of  the 
competition, where they’re sticking to five-
year plans and essentially staying the course.

As a company, we saw clearly that our 
higher purpose is to enable healthier lives, 
everywhere and every day. Our passion is 
to become global champions for women’s 
health. Our purpose is the science of  sure, 
which means that our products and services 
help drive superior outcomes via accuracy.  
With this foundation in place, a culture-shap-
ing vision for the Breast & Skeletal Health 
Solutions Division followed easily: “Globally 
transform breast and skeletal patient care 
through insight-driven, innovative solutions.” 

It was the rallying cry we needed.  

Find the Agents of Change
One of  the biggest mistakes senior leaders 
make is moving too slowly to change talent. 
But especially at the start of  a turnaround, it is 
imperative to evaluate talent across the orga-
nization and make changes where necessary. 

Evaluating overall talent is a lot like 

This talent-assessment tool maps three levels of employees against  
three categories and helps direct development efforts.

The Top Talent Matrix

Level

Director/
Senior Director

VP

Manager/
Senior Manager

Individual
Contributor

Top Talent Watch/Develop

This category 
includes the  

“unicorns” who 
have specific, 

necessary technical 
talents and must  

be retained.

These employees 
get intense focus 

and development 
through leadership 
training. We most 
actively manage 

this group. 

We develop those 
who demonstrate a 
drive to go beyond 
their defined roles 
– and we watch out 
for “survivors” who 
know how to seem 
like they’re on the 

team but don’t really 
deliver.

“Stay in your lane” is the worst advice I’ve ever heard.  
Instead, strive to impact the business beyond your role and scope. —Pete Valenti 

Critical
Professionals
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Leading  

 
During a Crisis

FORTIFY
Secure vulnerabilities and 
amplify strengths
•Be judiciously frugal.
• Don’t cut muscle unless 

it’s to survive.
• Find ways to insure  

the future.

MOVE FORWARD NOW
Create a ground on  
which to operate in the 
near future
• Provide what’s wanted  

and needed.
• Create stability, instill and 

ensure infrastructure  
where practical.

• Support people to work 
and lead remotely while 
preparing for the return.

• Identify changes that are 
emerging that you want 
to keep.

REIMAGINE THE FUTURE
Move beyond scenario  
planning and generate a 
roadmap for a bold return
• What will be the new 
expression of why you exist 
in the market?

• Intentionally stimulate new 
thinking and reinvention.

• Set bold ambitions, make 
bets, establish boundaries, 
identify competitive 
weapons.

•  Identify pathways to the 
ambition.

MOBILIZE YOUR FORCE
The employee population 
as an asset to create 
momentum
• Make inspiration a  

leadership mandate.
• Elevate employee pride.
• Over-communicate
• Organize initiatives
• Establish new norms  

and discipline.
• Continue to promote and 

catalyze immediate changes 
that are emerging from the 
creativity and resilience 
of the work “force.”

EXECUTE WITH AGILITY
Be disciplined and  
continue to adapt
• Don’t expect things to  

go as planned.
• Require new behaviors.
• Manage with discipline.
• Revisit assumptions and 

look around corners.
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For High 
Performance  
Insigniam specializes in partnerships that generate measurable and remarkable value for  
executives of large and complex organizations, even in times of rapid change and uncertainty. 
Our approach focuses on embracing and integrating this change to gain the competitive edge.
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