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When Nicholas White returned to Australia in 2007, 
he was looking for a role in a smaller, more 
entrepreneurial company after years of working at 

Kraft in the USA. He found that new opportunity at Gourmet 
Garden—the herb and spice producer founded by Doug 
Shears, an agribusiness investor best known for his work in 
establishing the Uncle Toby’s packaged foods brand. 

During his forays into food businesses, Doug had come across 
technology he thought would extend the short shelf life of 
herbs. Traditionally, herbs have been sold fresh or dried. Fresh 
herbs are more popular with consumers but their short shelf life 
means high levels of waste for retailers. The technology Doug 
found addressed this by turning herbs into a paste that could 
be kept in a tube in the fridge for months while retaining the 
qualities of fresh herbs. 

Gourmet Garden had spent its first 10 years knocking on 
retailers’ doors to introduce them to herb products with a 
three-month shelf life. But despite all the efforts and marketing 
investments, after 10 years, herb paste had only 10 per cent 
household penetration. “The product and the technology were 
terrific, but it wasn’t a product that consumers could easily 
understand,” Nicholas says.

By the time Nicholas joined the company in 2007, there were 
a few clouds on the horizon. The business was struggling 
financially, it was in expansion mode and required capital to 
drive the next phase of growth. Once Nicholas moved into the 
managing director role, his business model was built on three 
pillars – profitability, innovation and growth. “I had to get the 
business into a profitable position just as the financial crisis hit,” 
he recalls. “That required us to downsize a bit, to prioritise.”

Innovating to make the herb product more consumer-friendly 
became his priority.

“We really needed something that had a chopped texture and 
we were being told that the technology to create this didn’t 
exist.” So, Nicholas and his team went back to the drawing 
board with the inventors who had come up with the technology.

After two years, Gourmet Garden had a new product—a lightly 
dried herb that rehydrates in cooking. “It’s a terrific product,” 
he says. “We dried the herbs just enough to last four weeks in 
the fridge and developed patented technology that enables the 
herbs to refresh in cooking.”

At this point, Doug started looking around for a new investor. 

Private equity spices up herb offering

“The thing that impressed me the most was 
that they rolled up their sleeves and got into it. 
They took the time to understand the business 
and the technology.”
Nicholas White, CEO, Gourmet Garden
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“Doug could see it was going to take a lot of capital to fully 
commercialise it and take it to the USA market,” Nicholas 
said. “He made the decision to secure a partner to fund the 
commercialisation and to prepare the business for a trade 
sale—it had always been clear that he invests, he builds and he 
sells.”

Enter Advent

In 2013, Advent took a stake in the business. Nicholas admits 
he had his concerns: “I hadn’t worked with private equity 
before, so I had pre-conceptions about it. I walked into the 
due-diligence process expecting them to be hard-nosed and 
ruthless.”

However, Advent's response was not what he expected.

“The thing that impressed me the most was that they rolled up 
their sleeves and got into it. They took the time to understand 
the business and the technology,” Nicholas says. “They were 
collaborative and very methodical. They were focused on 
how to overcome challenges and worked to empower the 
management team.”

From Advent’s side, partner Mark Jago says it was a case of 
building a stronger business for the longer term. Advent’s role, 
he says, was to: “Ensure there was a clear roadmap to address 
the issues.” The Advent team identified a number of initiatives 
that could help get the technology to where it needed to be and 
also provided funding to support Gourmet Garden through the 
challenges.

Governance, management and networks

Advent brought three main qualities to the table. First, the 
private equity team had a big impact on the governance and 
reporting structure, pushing the business to be more focused 
on the critical issues, being the new product’s production, 
marketing, and distribution into the North American market. It 
also helped strengthen management; for example, Nicholas 
admits the finance capability was not where it should have 
been. Finally, Advent brought with it a huge network of people 
to enlist.

“For example, when we were looking at digital marketing in the 
USA, they knew the people who worked with the right agencies, 

which made a real difference,” he says.

Looking back, he sees that the outcome of the business could 
have been very different if Advent had reflected the stereotype. 
“I could have seen it not going ahead or not being funded, but 
Advent saw the upside,” he says.

Advent’s managing partner, Robert Radcliffe-Smith says the 
Advent team could see clearly what was working at Gourmet 
Garden. There was, he says, “a collegial team, strong product 
innovation protected by patents, and extensive distribution in 
Australia and the USA”. However, Advent could also see that 
senior management needed to be backed and gave Nicholas 
clear responsibility to manage the business to get the required 
results.

In 2014, the new lightly-dried product was ready for market and 
was an instant success. “From week one, it was out-selling our 
core paste product, as it’s a more intuitive, direct replacement 
for herbs,” White says. The team quickly looked to expand into 
America and for Advent it was time to think of a trade sale.

The business had always had a relationship with McCormick, 
but the global leader in dried herbs and spices had traditionally 
shied away from herb products that required refrigeration in the 
supply chain. 

However, Nicholas and Mark travelled together to Baltimore, 
Maryland, to make a presentation and McCormick agreed 
to take a closer look at the business, which it subsequently 
bought in 2016. It was a good deal for all involved—particularly 
for Nicholas as McCormick asked him to stay on and run 
both businesses—the Gourmet business and the existing 
McCormick Australian business in Clayton, Victoria.
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Who we are AVCAL members build better businesses AVCAL’s core objective
AVCAL is a national association which represents the private 
equity and venture capital industries covering early stage, 
expansion and management buyouts. Our members include 
fund managers, investors and advisors who support the 
industry.

The investment model used by the private equity and venture 
capital industries supports the building of stronger businesses 
that can deliver sustainable increases in enterprise value over 
the long-term.

To ensure that the business community and other key stakeholders 
understand the benefits of the private capital model of business 
ownership, and the role that it can play in contributing to investment 
and employment growth across the Australian economy.

Have a story to tell? Express your interest via 
communications@avcal.com.au.

"They were focused on how 
to overcome these challenges 
and worked to empower the 
management team."

"It was a case of building a 
stronger business for the longer 
term." - Mark Jago, Advent 
Partners


