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Who we are:

Deloitte Corporate Finance LLC is a 
leading global middle market M&A 
adviser. Our professionals have 
extensive knowledge across sectors 
and use their experience to help 
clients create and act upon 
opportunities for liquidity, growth, 
and long-term advantages.

Contacts

Will Frame
Managing Director
Deloitte Corporate Finance LLC
wframe@deloitte.com
+1 (312) 486-4458

Tony Blanchard
Managing Director
Deloitte Corporate Finance LLC
anblanchard@deloitte.com
+1 (312) 486-1640

Divestiture trends
In this update:
• Divestiture trends
• Economic outlook
• Divestiture transactions
• Industry analysis
• Select M&A transactions
• Appendix

This update will focus on news 
and trends in the following 
areas:
• US divestiture volume, value 

and reported multiples
• US divestitures by buyer type
• US divestitures by industry
• Crossborder activity

January 2021 – AmerisourceBergen Corporation and Walgreens Boots 
Alliance, Inc. (Walgreens) announced strategic agreements under which 
AmerisourceBergen will acquire the majority of Walgreens’ Alliance Healthcare 
business for $6.5 billion. The transaction allows Walgreens to further invest in 
the growth of its core retail pharmacy. AmerisourceBergen expects to realize 
significant synergies with the acquired entity.2

January 2021 – LafargeHolcim Ltd. entered into an agreement to acquire 
Firestone Building Products Company, LLC from Bridgestone Americas for $3.4 
billion. The transaction adds 15 manufacturing facilities, 1,800 distribution 
facilities, and three R&D laboratories to LafargeHolcim’s network and enables 
Bridgestone to strengthen investments in its growing core tire business and 
advance mobility solutions.3

February 2021 – Kraft Heinz announced the sale of its nuts business to 
Hormel for $3.4 billion. The deal includes most Planters products as well as the 
Corn Nuts brand, and Hormel will receive the global intellectual property rights 
to the two brands, subject to existing third-party licenses. The sale is part of 
Kraft Heinz’s multiyear turnaround effort to streamline its portfolio and allows 
the company to focus on more accretive brands.4

March 2021 – L3Harris Technologies, Inc. signed an agreement to sell its 
Military Training business to CAE USA, Inc. for $1.05 billion and its Combat 
Propulsion Systems and related businesses to RENK AG for $400 million. 
L3Harris plans to focus on its core technologies and execute its strategic 
priorities while using proceeds from these divestitures toward share 
repurchases.5

In the news

Overseas buyers have shown 
greater appetite for US divestiture 
opportunities in Q1 2021, both in 

Europe and Asia. Transactions 
with US buyers declined 17.0% 
relative to Q4 2020 and 12.7% 
year-over-year from Q1 2020; 

transactions with Canadian 
buyers, as well, declined 

significantly by 31.8% from Q4 
2020 and 16.7% from Q1 2020, 
although they still led all foreign 

countries with 15 completed 
deals. Divestitures with 

European buyers increased 
in Q1 2021 by 11.1% 

relative to Q4 2020 and
31.6% relative to Q1 2020,
with noticeable increases in 

France, Germany, Switzerland, 
and Ireland. Although the UK led 

the European region with 10 
completed deals, they exhibited a 

significant decline of 47.4% 
relative to Q4 2020 and 41.2% 

relative to Q1 2020. Asian buyers 
increased by 25.0% relative to Q4 
2020 and by 26.7% relative to Q1 
2020. Noticeably, there were zero 

divestitures to Chinese buyers, 
down from four in Q4 2020. 

Israeli buyers completed three 
deals and Japan, Hong Kong, 
Singapore, and S. Korea each 

completed two.

The resurgence in M&A activity in 
2H 2020 remained strong in Q1 
2021 with more than over 2,400 
M&A transactions, although 
divestiture volume dropped from 
just over 650 deals in both Q3 and 
Q4 2020 to 566 divestitures in Q1 
2021. Many companies have 
continued to utilize divestitures as 
a vehicle to rebalance operational 
portfolios around core 
competencies and focus 
investments into 
high-margin, high-growth 
offerings, particularly as the 
pandemic has caused 
significant disruption and 
necessitated widespread 
rethinking of company 
strategy. This portfolio rebalancing 
divestiture strategy is reflected in 
the shift in size distribution toward 
larger deal activity, with the 
percent of divestitures of less than 
$250.0 million dropping 
precipitously from 49.1% in Q4 
2020 to 25.4% in Q1 2021 and 
with transaction multiples of less 
than 5.0x declining from 40.0% in 
LTM Q4 2020 to 14.3% in LTM Q1 
2021. Overall, divestiture activity 
has followed broader M&A and 
macroeconomic trends and is 
expected to remain strong as 
companies continue to refine their 
strategic direction.

Overall trends(1) Global activity(1)
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US historical divestiture transaction volumes1

US historical disclosed divestiture transactions value2
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Top countries Q1 2021 Total
transactions

Percent change over          
Q4 2020

Percent change over 
Q1 2020

Americas 473 (17.0%) (12.7%)

United States 455

Canada 15

Other 3

Europe 54 11.1% 31.6%
United Kingdom 10
France 7
Germany 6
Switzerland 6
Ireland 5
Other 20

Asia 15 25.0% 26.7%
Israel 3
Japan 2
Hong Kong 2
Singapore 2
South Korea 2
Other 4

Rest of world 5 25.0% 150.0% 

Undisclosed acquiror 23

(41%) 
75% 

500% 
200% 

25% 
14% 

Annual packaging M&A transaction volume3Most active acquiror countries by region1

Select large US divestitures2

Jan-21

Majority of Alliance Healthcare 
Businesses of Walgreens Boots 
Alliance, Inc.

AmerisourceBergen Corporation
Majority of Alliance Healthcare Businesses of Walgreens 
Boots Alliance, Inc. is a pharmaceutical wholesale 
distributor.

$6,470.5
Walgreens Boots Alliance, Inc.

Jan-21

Firestone Building Products 
Company, LLC.

LafargeHolcim Ltd.
Firestone Building Products Company, LLC manufactures 
roofing systems and products for commercial, industrial 
and residential roofing applications. 

$3,400.0

Bridgestone Americas, Inc.

Feb-21

Nuts Business of The Kraft 
Heinz Company

Hormel Foods Corporation
The Nuts Business of The Kraft Heinz Company includes 
the Planters, NUT-ration, Planters Cheez Balls, and Corn 
Nuts brands.

$3,350.0

The Kraft Heinz Company

Feb-21

Nestlé Waters North America 
Inc.

Metropoulos & Company; One 
Rock Capital Partners, LLC

Nestlé Waters North America Inc. produces and sells 
bottled water in the U.S. and Canada. It offers spring, 
purified, sparking, and mineral water bottles, as well as 
iced tea.

$4,300.0

Nestlé S.A.

Mar-21

L3 Military Training Businesses
& Combat Propulsion Systems

CAE USA, INC.; RENK AG

The Military Training Businesses of L3Harris Technologies, 
Inc. provide simulation systems, training services and 
aircraft contractor logistics support. The Combat 
Propulsion Systems and related businesses of L3 Harris 
Technologies, Inc. provide mission-critical solutions for 
government and commercial customers.

$1,450.0

L3Harris Technologies, Inc.

Announced date Target/Ultimate parent Acquiror Business description
Enterprise 
value (EV)

($ in millions)
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Deloitte Corporate Finance dedicated divestitures team

Will Frame – Managing Director

Will Frame is the Americas leader for Deloitte 
Corporate Finance LLC (DCF).  He also leads 
DCF’s industrial products group.  Now based in 
Chicago, Will has worked professionally in the 
US, Europe, and Asia and specializes in leading 
complex cross-border M&A transactions. 

Will has been a managing director with DCF in 
the US since October 2000.  Prior to that he was 
an assistant director in the corporate finance 
division of Deloitte UK.

Contact Information: 
111 S. Wacker Drive, Chicago, IL 60606
Phone: (312) 486-4458
Email: wframe@deloitte.com

Tony Blanchard – Managing Director

Tony Blanchard is a managing director in the Deloitte 
Corporate Finance LLC (DCF) Industrials Group, where he 
is the sector leader for industrial equipment and 
distribution.  He has nearly 20 years of investment 
banking experience advising on acquisitions, sale 
mandates, divestitures, and other transaction-related 
assignments.  

Tony has advised on over 100 M&A transactions, 
representing approximately $14 billion in transaction 
value, including more than 50 cross-border transactions 
representing over $4.5 billion in transaction value.  He 
has advised on multiple cross-border transactions in 
various countries including Brazil, Canada, China, 
Germany, India, Mexico, Russia, and South Africa. 

Contact Information: 
111 S. Wacker Drive, Chicago, IL 60606
Phone: (312) 486-1640
Email: anblanchard@deloitte.com 

Select DCF divestiture transactions

The undersigned acted as 
exclusive financial advisor to 

The Hertz Corporation

has divested its 
Brazil operations to

The Hertz Corporation

Localiza Rent a Car S.A.

The undersigned acted as 
financial advisor to

Reynolds Packaging Group

has sold its Medical Packaging 
Business to 

Reynolds Packaging Group

Brentwood Industries

The undersigned acted as 
financial advisor to

MeadWestvaco Corporation

has sold its European Beauty 
and Personal Care Folding 

Carton Operation to 

MeadWestvaco Corporation

ASG

The undersigned acted as 
exclusive financial advisor to 

CSW Industrials, Inc.

has sold certain assets of its 
wholly owned subsidiary 

CSW Industrials, Inc.

RPM International Inc.

Strathmore Products, Inc.
to

The undersigned acted as 
financial advisor to 
Raytheon Company

a wholly owned subsidiary of
Flight Options, LLC

H.I.G. Capital

Raytheon Company

The undersigned acted as 
financial advisor to Ogihara 

America Corporation

Has sold its Alabama 
operations to

Ogihara America Corporation

Magna International, Inc.

Cosma International Group

a subsidiary of

The undersigned initiated this transaction
and acted as exclusive financial advisor to

Flat Rock Metal Processing LLC

has sold certain assets and business to

The undersigned acted as 
exclusive financial advisor to 

Blackberry Limited

has been acquired by 
BlackBerry Limited

Volkswagen AG

Bochum, Germany 
Research and 

Development Center of Parker-Hannifin Corporation 
has sold the net 

operating assets of
Wynn Oil Company

Illinois Tool Works Inc.

to

The undersigned acted as
exclusive financial advisor to
Parker-Hannifin Corporation

The undersigned acted as
exclusive financial advisor to
MeadWestvaco Corporation

has sold its
Envelope Products Group to

MeadWestvaco Corporation

Cenveo, Inc.

The undersigned acted as
exclusive financial advisor to
MeadWestvaco Corporation

has sold its global media and 
entertainment packaging 

business to

MeadWestvaco Corporation

Atlas Holdings LLC

ATLAS HOLDINGS

The undersigned acted as exclusive 
financial advisor to Woodharbor 

Doors & Cabinetry, Inc.

has sold its Northwood, IA 
doors division to

Woodharbor Doors &
Cabinetry, Inc.

TruStile Doors, LLC

Flat Rock Metal Processing LLC

Precision Strip, Inc.
a subsidiary of

Reliance Steel &  Aluminum Co.

The undersigned acted as
exclusive financial advisor to
DaimlerChrysler Corporation

has sold the net operating assets of

DaimlerChrysler Corporation

Siemens VDO Automotive
Electronics Corporation

Huntsville Electronics
to

The undersigned acted as
financial advisor to

Evonik Degussa GmbH

Disposal of

Evonik’s North American 
Sodium Cyanide 

Operations

Oaktree Capital Management

to

The undersigned acted as 
exclusive financial advisor to 
U.S. Green Building Council

has sold the net assets of 
U.S. Green Building Council

Hanley Wood LLC

Greenbuild International 
Conference and Expo

to
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Deloitte Corporate Finance LLC (DCF)

DCF provides deal execution and lead financial advisory services to large corporate, middle market, private equity and 
venture capital firms. DCF and its affiliates maintain a presence in key US financial centers. 
For additional information or to find out more about how DCF can assist the deal initiation and execution process, 
please contact one of our DCF managing directors:

Technology, Media, & 
Telecom
Byron Nelson
Office: Dallas, TX
+1 469 417 2462
bynelson@deloitte.com

Mike Hakim
Office: Los Angeles, CA
+1 213 593 4545
mhakim@deloitte.com

Debt & Capital Advisory
John Deering
Office: Charlotte, NC
+1 704 333 0574
jdeering@deloitte.com

Max Hughes
Office: Dallas, TX
+1 214 840 1558
maxhughes@deloitte.com

ESOP Corporate Finance
Lou Paone
Office: Charlotte, NC
+1 704 731 7202
lpaone@deloitte.com

Steven Blaser
Office: Charlotte, NC
+1 704 887 1648
stblaser@deloitte.com

Financial Sponsors
Jamie Lewin
Office: Dallas, TX
+1 214 840 7057
jlewin@deloitte.com

Head of Southwest 
Coverage
Tom Spivey
Office: Dallas, TX
+1 214 840 7014
tspivey@deloitte.com

Business & Financial 
Services
Phil Colaco – Global CEO
Office: Charlotte, NC
+1 704 333 0533
philcolaco@deloitte.com

James Miller
Office: Charlotte, NC
+1 704 731 8230
jamesmiller5@deloitte.com

Chris Parides
Office: Charlotte, NC
+1 704 697 5972
cparides@deloitte.com

Consumer & Retail
Lorin DeMordaunt
Office: Charlotte, NC
+1 704 333 0591
ldemordaunt@deloitte.com

Matt Preece
Office: Charlotte, NC
+1 704 731 7186
mpreece@deloitte.com

Nick Hansell
Office: Charlotte, NC
+1 704 731 8203
nhansell@deloitte.com

Energy & Resources
Keith Adams
Office: Atlanta, GA
+1 404 631 3455
keadams@deloitte.com

Head of Western Region
Garett Poston
Office: Los Angeles, CA
+1 213 593 4544
gposton@deloitte.com

Life Sciences &   
Healthcare
Simon Gisby
Office: New York, NY
+1 212 436 2495
sgisby@deloitte.com

Doug Bolt
Office: Charlotte, NC
+1 704 731 7219
dbolt@deloitte.com

Newman Delany
Office: New York, NY
+1 212 436 6326
ndelany@deloitte.com

General Industrials
Will Frame
Office: Chicago, IL
+1 312 486 4458
wframe@deloitte.com

Eric Andreozzi
Office: Charlotte, NC
+1 704 333 0518
eandreozzi@deloitte.com

Tony Blanchard
Office: Chicago, IL
+1 313 396 3738
anblanchard@deloitte.com

Bill Kerkam
Office: Charlotte, NC
+1 980 312 3613
wkerkam@deloitte.com

Kevan Flanigan
Office: Los Angeles, CA
+1 213 688 6560
keflanigan@deloitte.com

Dave Tutrone
Office: Chicago, IL
+1 312 486 3783
dtutrone@deloitte.com
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This newsletter is a periodic compilation of certain completed and announced merger and acquisition activity. Information 
contained in this newsletter should not be construed as a recommendation to sell or a recommendation to buy any security. Any
reference to or omission of any reference to any company in this newsletter shall not be construed as a recommendation to sell, 
buy or take any other action with respect to any security of any such company. We are not soliciting any action with respect to 
any security or company based on this newsletter. This newsletter is published solely for the general information of clients and
friends of Deloitte Corporate Finance LLC. It does not take into account the particular investment objectives, financial situation, or 
needs of individual recipients. Certain transactions, including those involving early stage companies, give rise to substantial risk 
and are not suitable for all investors. This newsletter is based on information that we consider reliable, but we do not represent 
that it is accurate or complete, and it should not be relied upon as such. Prediction of future events is inherently subject to both 
known risks, uncertainties and other factors that may cause actual results to vary materially. We are under no obligation to 
update the information contained in this newsletter. We and our affiliates and related entities, partners, principals, directors, and 
employees, including persons involved in the preparation or issuance of this newsletter, may from time to time have “long” and 
“short” positions in, and buy or sell, the securities, or derivatives (including options) thereof, of companies mentioned herein. The 
companies mentioned in this newsletter may be: (i) investment banking clients of Deloitte Corporate Finance LLC; or (ii) clients of 
Deloitte Financial Advisory Services LLP and its related entities. The decision to include any company for mention or discussion in 
this newsletter is wholly unrelated to any audit or other services that Deloitte Corporate Finance LLC may provide or to any audit 
services or any services that any of its affiliates or related entities may provide to such company. No part of this newsletter may 
be copied or duplicated in any form by any means, or redistributed without the prior written consent of Deloitte Corporate Finance 
LLC.

About Deloitte
Deloitte refers to one or more of Deloitte Touche Tohmatsu Limited, a UK private company limited by guarantee (“DTTL”), its 
network of member firms, and their related entities. DTTL and each of its member firms are legally separate and independent 
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