
Divestiture M&A news:  
2015 Q4 Recap 
Global divestiture market strength 
continued in 2015

Divestiture activity remains strong 
globally

• The 12,701 global divestitures completed in 
2015 represented 39% of worldwide M&A 
volume in 2015, representing a slight decline 
from 2014, but greater volume than in either 
2012 or 2013. 

• Divestiture activity has historically remained 
strong during recessions and market 
downturns relative to broader M&A activity, 
with volume relative to non-divestiture-
related M&A increasing in each of the last 
three recessions (’90-’91, ’01, ’08-’09).(1)

Industrials lead divestiture deal 
volume

• With 438 divestiture deals announced in 
Q4 2015, industrials has been the most 
active industry in carve-out activities.(1) 

• The top three industries, industrials, real 
estate, and financials, accounted for 
more than 36% of total volume.

• The total announced value of 2015 Q4 
divestitures was $409 billion.(1)

2015 Q4 global divestiture deal volume by 
target industry
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Average divestiture EV/EBITDA multiples 
increase

• Average disclosed EV/EBITDA multiples 
increased significantly from 2014 to 2015 
due to higher average valuations and lower 
earnings.(1)

• For the second time since 2010, average 
EBITDA multiples for divestitures exceeded 
average transaction multiples for traditional 
transactions.

• Divestiture EBITDA multiples also continued to 
exceed the average EBITDA trading multiple 
for the S&P 500 index, highlighting the 
valuation premiums divestitures often deliver 
compared to businesses as a whole.

Strategic buyers drive the majority of carve-out deals

• Strategic sponsors remained the largest purchasers of carve-outs, representing 64% of all buyers 
in 2015.

• Over the past five years, financial sponsor acquisitions have increased by 12% while strategic buyer 
purchases have decreased by 5%, indicating that financial sponsors are playing a more important 
role in the global divestiture market. 
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Dig deeper
Explore Deloitte’s mergers, acquisitions, and divestiture-
related news and insights.

Corporate Development Strategy: Thriving in your 
business ecosystem

In corporate development, traditional dealmaking 
approaches may no longer be enough to create the 
desired value and manage potential activism. Companies 
today need agility, fresh thinking, and a high tolerance for 
disruption to seize market opportunities in areas where 
new business models are still being defined.

Read the report.

Technology spinoff 2015
Spin cycle: The rise of technology sector 'de-mergers'

 The technology sector is continually being reshaped 
through merger and acquisition (M&A) activity. This article 
presents a brief history of technology sector divestiture 
activity; assesses the spin-off value proposition; analyzes 
the typical drivers of technology spins; presents examples 
of notable spin-offs; and explores how digital disruption is 
creating opportunities for companies to use both spin-offs 
and sales to create shareholder value.

Read more.

Deloitte CFO Lens
A one-stop source for CFO-centric content

CFOs typically have less than 10 minutes a day to review 
relevant content. Deloitte’s CFO Lens delivers easily 
digestible, CFO-centric information to your mobile device 
or computer—anytime, anywhere—to help you stay ahead 
of growing demands. 

Learn more.

Divesting with 
confidence
When selling part of your business, Deloitte Corporate 
Finance LLC can bring significant industry knowledge and 
local market experience from around the globe to your 
transaction. Clients turn to us for our experience assisting 
companies as they execute transactions, from initial 
planning and marketing, through due diligence, closing, 
and post-closing. 

DCF’s sell-side advisory services include: 
• Analyzing shareholder alternatives 
• Range of value analysis 
• Pre-sale due diligence
• Identifying qualified strategic and financial buyers 

globally 
• Developing marketing materials
• Conducting competitive marketing processes
• Coordinating management presentations with client-

selected acquirors 
• Facilitating post-LOI diligence streams
• Advising on transaction structuring, negotiations, and 

closing
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This newsletter is a periodic compilation of certain capital markets information. 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 
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