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Oil & Gas M&A Reaches $144 billion in E&P 
Sector in 2021

A year of recovery

During what was largely a year of recovery after 

the demand shock of 2020, global upstream M&A 

values totalled $144 billion in 2021. This value is 

53% higher than the spend in 2020 and in line with 

the five-year average annual spend prior to 2020. 

2021 began with most of the developed world 

living with some degree of social restriction as 

vaccination programmes were rolled out. As the year 

progressed, restrictions were eased, oil demand 

increased and – after a year of underinvestment 

in new supply – oil prices steadily increased. WTI 

averaged $68 for the year and $77 in Q4. These 

figures represent the highest annual and quarterly 

averages since 2014, respectively.

The fact that overall spend for the year was in line 

with the (non-Covid) average annual spend hides 

just how much upstream M&A took place in 2021 

due to low valuations. In total, over 4 million boe/d 

of production changed hands around the world in 

2021. This is the largest total since Evaluate Energy 

began tracking M&A deals in the oil industry 14 

years ago.

Global upstream deal value ($ billion)
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Source: Evaluate Energy M&A and Deal Analytics Database.

https://www.linkedin.com/company/evaluate-energy/
http://www2.jwnenergy.com/evaluate-energy-demo-m-a-deals
http://www2.jwnenergy.com/evaluate-energy-demo-m-a-deals


3 Unless otherwise stated, all $ values refer to U.S. dollars

Oil & Gas M&A Reaches $144 billion in E&P 
Sector in 2021

Lower premium mergers 

2022 outlook and price

The consolidation trend of 2020, sparked by the low oil price 

environment, continued in 2021 despite the upturn in oil 

prices. Deals displayed similar historically low premiums. Of 

all the deals valued at greater than $1 billion in 2021, only 

one deal had a share premium greater than 8%. 

EBITDA multiples, which broadly equate to the number of 

years it takes for a deal to reach payback, were also low. Due 

to the increase in oil price, the median EBITDA multiple stood 

at 3.6 years. In comparison, the five-year period prior to 2020 

saw a median EBITDA multiple of greater than six years. This 

shows that, despite healthy industry profits in 2021, caution 

remains perhaps due to Covid uncertainties, concern over 

the contents of future climate commitments, or latent fears of 

another Black Swan event like Covid or the OPEC price war 

in 2014.

Future oil prices are notoriously difficult to predict due to 

sensitivity to shocks, but there is a general consensus that 

following underinvestment in new production, the oil price 

will have strong enough fundamentals to average over $70 in 

2022, with some analysts betting in excess of $100. 

Consolidation may slow. Many companies have made recent 

large acquisitions, and these are often followed by periods 

of inactivity by the acquirer, aside from minor asset sales to 

streamline portfolios post-acquisition. There remains scope 

for large deals by supermajors – only Chevron has been 

part of the recent consolidation in a meaningful way - but it 

remains to be seen if these moves will be for fossil fuels or 

for energy transition assets. 

Indeed, Chevron, along with fellow supermajors Shell and BP, 

are strongly represented in our review of green energy deals 

on page 9.

Instant financial insights
New: Oil and gas company 

documents search

Learn More

https://www.linkedin.com/company/evaluate-energy/
https://www2.evaluateenergy.com/ee-documents-learn-more
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Source: Evaluate Energy M&A and Deal Analytics Database.

Acquirer Seller Brief Description Total Acquisition 
Cost ($ Million)

Woodside Petroleum 
Limited BHP Group Woodside Petroleum Ltd acquires BHP Group's oil and gas 

assets 13.9

Aker BP ASA Lundin Energy AB AkerBP ASA acquires the oil and gas assets of Lundin 
Energy AB 13.8

ConocoPhillips Shell Plc ConocoPhillips acquires Shell’s Permian Basin business 9.5

Santos Ltd. Oil Search Ltd. Santos Ltd. acquires Oil Search Ltd. 9.0

Cabot Oil & Gas Corp. Cimarex Energy Co. Cabot Oil & Gas Corp. merges with Cimarex Energy Co. to 
form Coterra Energy Inc. 8.8

Pioneer Natural 
Resources Co. DoublePoint Energy

Pioneer Natural Resources Co. acquires the leasehold 
interests and related assets of DoublePoint Energy in the 

Midland Basin
6.4

ARC Resources Ltd. Seven Generations 
Energy Ltd.

ARC Resources Ltd. acquires Seven Generations Energy 
Ltd. 3.7

Continental 
Resources Inc.

Pioneer Natural 
Resources Co.

Continental Resources Inc. acquires the Delaware Basin 
assets of Pioneer Natural Resources Co. 3.3

EQT Corp. Alta Resources 
Development LLC

EQT Corp. acquires all of the membership interests in the 
upstream and midstream subsidiaries of Alta Resources 

Development LLC
3.1

Southwestern Energy 
Co.

Indigo Natural 
Resources LLC

Southwestern Energy Co. acquires Indigo Natural 
Resources LLC 2.9

Top 10 upstream deals worldwide in 2021

Exclusive oil and gas coverage, delivered daily
Three things that make the Daily Oil Bulletin (DOB) di�erent:

• Rich in-depth exclusive news – independent reporting from our expert journalists, 
relaying direct industry perspective.

• Essential market intelligence – news, data and analysis providing vital information to 
support daily decision-making, identify opportunities and support business processes.  

• Consolidated data sets – key data sets in one place, saving you critical time.

Sign up for a free 14-day trial!

https://www.linkedin.com/company/evaluate-energy/
http://www2.jwnenergy.com/evaluate-energy-demo-m-a-deals
https://www.dailyoilbulletin.com/
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Major International Deals in 2021

Industry consolidation moves beyond North America

Woodside acquires BHP’s oil and gas assets

Aker BP boosts Norwegian continental shelf position with 
Lundin acquisition

Santos acquires Oil Search in rare high-premium merger

Corporate consolidation in 2020 centred around companies 

in North America. In 2021, this expanded to international 

companies; three of the four largest deals of 2021 were for 

assets outside of North America. 

The largest of these deals saw Woodside Petroleum acquire 

the oil and gas assets of BHP Group for $13.9 billion. The 

exit of BHP from the petroleum sector along with thermal 

coal assets had long been rumoured as part of a promised 

lower-carbon position for the Australia-based company. The 

all-stock deal will result in BHP owning 48% of Woodside 

and therefore still benefiting from the increase in oil and gas 

prices since the deal was announced in August. There is also 

a potential addition of $1.1 billion in further consideration, 

which is dependent on the Scarborough joint venture and 

Thebe development reaching Final Investment Decisions. 

The next largest deal of 2021 was in Europe and saw Aker 

BP acquire the oil and gas assets of Lundin Energy for 

$13.8 billion, including debt. Aker BP stated that following 

the creation of the company via the combination of Det 

Norske and BP Norge in 2016, it was a shared vision to 

acquire Lundin Energy. The deal will create the second 

largest company on the Norwegian continental shelf (behind 

Equinor) with production of ~400,000 boe/d and 1.5 billion 

boe of 2P reserves.

One more upstream deal in the top 10 featured two 

Australian listed companies – with Santos Ltd. agreeing to 

acquire Oil Search Ltd. for $9 billion in an all-stock deal. 

The deal comes five years after Woodside tried to acquire 

Oil Search in an $11.5 billion deal, an offer rejected by the 

Oil Search board and withdrawn. Santos will pay a 20% 

premium on the trading price of Oil Search, a much higher 

premium than most other mergers in the recent wave of 

consolidation. The main asset Santos will receive is PNG 

LNG export terminal, operated by ExxonMobil and ranked 

the largest resource project in Papua New Guinea. 

Follow on LinkedIn

https://www.linkedin.com/company/evaluate-energy/
https://www.linkedin.com/company/evaluate-energy
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Deals in the United States in 2021

ConocoPhillips Leads Continued Permian Basin Consolidation

Coterra created via Cabot-Cimarex merger

Pioneer adjusts Permian position to re-focus on Midland assets

The Permian Basin remained the dominant destination for 

M&A deals in the United States, with a 56% share of U.S. 

deal value. The largest deal saw ConocoPhillips acquire 

Shell’s entire Permian position for $9.5 billion in cash. 

ConocoPhillips had already made a major move during the 

recent consolidation wave with its $13 billion acquisition of 

Concho Resources in Q4 2020. That was an all-stock deal, 

ensuring ConocoPhillips retained enough liquidity to fund the 

Shell transaction with available cash. 

The next largest deal in the Permian saw Coterra Energy Inc. 

created via the merger of Cabot Oil & Gas Corp. and Cimarex 

Energy Co., in what the companies referred to as a merger 

of equals. The consideration offered by Cabot gave the deal 

a value of $8.8 billion when combined with Cimarex’s net 

debt position. The deal bucks the trend of recent in-basin 

consolidation; Cabot and Cimarex are disparate in terms 

of both their location of operations and main commodity 

focus. Cimarex Energy’s assets were predominantly Permian 

Basin liquids, whereas Cabot Oil & Gas was focused 

on the Marcellus formation with predominantly gas-

producing assets. Shares of both companies dropped post 

announcement. Cabot and Cimarex say the main benefits 

of the tie-up will be their combined scale, commodity 

diversification and capital optionality. 

Pioneer Natural Resources Co.’s acquisition of the assets 

of DoublePoint Energy for $6.4 billion – announced on 

the first day of Q2 – represented a more traditional bolt-

on consolidation in the Permian. DoublePoint’s assets are 

concentrated in the Midland sub-basin, an area in which 

Pioneer had a dominant position, especially following the 

January completion of its $8 billion acquisition of Parsley 

Energy Inc.

Pioneer then became a seller when it shed its Delaware Basin 

assets to Continental Resources for $3.25 billion. The deal 

returns Pioneer to being a pure-play Midland Basin producer. 

The Delaware Basin assets had been part of previous larger 

deals including the acquisitions of DoublePoint and Parsley. 

For Continental Resources, the deal was the largest in the 

company’s history and signalled its entry in the Permian 

Basin. The deal provides Continental Resources with 55,000 

boe/d of production and 92,000 net acres of land in the 

basin.

https://www.linkedin.com/company/evaluate-energy/
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Deals in the United States in 2021

Gas companies join consolidation wave

Since the recent wave of upstream corporate consolidation 

started in the U.S. – with Chevron agreeing a deal to acquire 

Noble Energy in Q3 2020 – activity has focused on oil-

weighted deals. Every U.S. deal announced with a value 

greater than $1 billion since July 2020 and up to the end of 

Q1 2021 was oil weighted. 

During Q2 2021, the wave expanded to include the gas 

sector as two gas-weighted deals in excess of $1 billion 

were announced. The larger of the two deals saw EQT Corp. 

acquire the upstream and midstream subsidiaries of Alta 

Resources Development LLC for $3.2 billion in a combination 

of cash and stock. The acquisition provided EQT a further 1 

bcfe/d of production in the Marcellus formation, representing 

a 22% increase in the company’s production. 

The second largest gas-weighted deal involved Southwestern 

Energy Co. acquiring Indigo Natural Resources LLC for $2.9 

billion. Although Southwestern Energy and Indigo are both 

gas-weighted, this was another deal that went against the 

conventional idea of consolidation as the two companies 

have geographically distant operations. Indigo Natural 

Resources is a pure-play Hayneville shale gas producer in 

Louisiana, an area in which Southwestern Energy previously 

had no exposure. Southwestern Energy was focused entirely 

on the Appalachian Basin in the U.S. northeast. 

Later in the year, two further gas-weighted +$1 billion deals 

took place in the Haynesville. The first saw Southwestern 

grow its footprint even further with a $1.8 billion acquisition 

of GEP Haynesville LLC. The second deal saw Chesapeake 

Energy acquire Vine Energy for $2.2 billion. The deal is the 

first major acquisition for Chesapeake since it emerged from 

Chapter 11 bankruptcy protection at the start of 2021 with 

a renewed focus on shareholder returns and balance sheet 

strength. While the acquisition sees Chesapeake absorb an 

additional $1.5 billion of debt, the zero-premium valuation 

helped Chesapeake maintain a healthy net debt/EBITDAX 

ratio of 0.6x.

Energy Evolution

New Energy & Cleantech
Identify business opportunities
Thrive in the changing energy market

Click here to access

https://www.linkedin.com/company/evaluate-energy/
https://www.dailyoilbulletin.com/new-energy/
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Deals in Canada in 2021

ARC Resources deal continues Canadian consolidation

Deal counts in Canada on the rise with Montney assets at the 
heart of activity

Cenovus active in selling assets

Canada saw further consolidation in 2021, notably with 

ARC Resources Ltd. acquiring Seven Generations Energy 

Ltd. for $3.7 billion. The two Montney focused companies 

fit strategically well together; the combination of Seven 

Generations’ liquids-rich portfolio with ARC Resources’ gas-

weighted holdings will create a more diversified company 

and the biggest operator in the Montney formation and 

Canada’s largest condensate producer. With a low share 

price premium of 7.5%, the deal joins a significant list of 

friendly term consolidations since the pandemic started. We 

have recently released a 2022 outlook for ARC Resources 

focused on the company’s emissions performance, debt 

position, corporate guidance and shareholder returns plans. 

The outlook is available for download at this link.

While no other deals greater than $1 billion took place in 

Canada, a significant number were agreed with values 

greater than $100 million. This helped total deal spend reach 

$12.7 billion, the highest since 2017. This was comprised of 

24 deals with a value greater than $100 million – the largest 

number of +$100 million Canadian upstream deals in a 

calendar year since 2014. 

The Montney formation was the destination for many of 

these deals. Five of the 10 largest deals in Canada were 

for assets or companies with a Montney focus and the 

formation accounted for 60% of total Canadian deal spend. 

Notable Montney deals in 2021 include the Tourmaline Oil 

Corp. purchase of privately held Black Swan Energy Ltd. for 

$951 million, Canadian Natural Resources’ acquisition of 

Storm Resources for $771 million, and Spartan Delta Corp.’s 

acquisition of Velvet Energy for $610 million.

Spartan Delta had an especially busy year with a series of 

deals that have transformed the company. 2022 production 

guidance is set at around 70,000 boe/d. In 2020, the 

company produced just 15,000 boe/d.

Away from the Montney, it was an extremely busy year as 

an asset seller for oilsands major Cenovus Energy Inc. In 

total, the company announced eight separate deals for 

around C$2 billion to sell various assets across the energy 

sector in 2021. The largest deal was an C$800 million sale 

of its Tucker thermal oil asset in northeastern Alberta. Other 

deals included sales of over 300 retail locations as well as 

producing or royalty assets in the Clearwater, Marten Hills, 

Montney and Kaybob areas.

The company’s sales, which follow the 2020 mega-deal to 

acquire fellow oilsands producer Husky Energy, were all 

aimed at allowing a focus on higher-return opportunities to 

help Cenovus continue increasing returns to shareholders. 

https://www.linkedin.com/company/evaluate-energy/
https://www.evaluateenergy.com/downloads/public/EE-CaseStudies-ARCResources22_FINAL.pdf
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Green Energy Deals by Oil & Gas Producers in 2021

2021 Activity Summary

Shell, ENI, BP, TotalEnergies and Chevron were among the 

most active traditional oil and gas companies to make green 

energy investments.

In total, traditional E&P companies announced 81 deals and 

investments in green energy or low carbon sectors in 2021. 

The majority focused on wind and solar energy (45 deals; 

56% of all deals agreed and investments).

2021 saw less well established green energy sectors also 

gain traction on a global scale and draw interest from 

traditional oil and gas producers. Projects involving plans to 

produce hydrogen were involved in eight deals, while E&P 

players agreed six deals apiece in the electric vehicle and 

renewable natural gas/biofuel industries. 

The Evaluate Energy database contains deals for oil, gas and the broader energy sector including 
wind and solar. Traditional E&P or integrated oil and gas companies are heavily engaged in deal-
making for renewable projects, in order to diversify portfolios. Each quarter we select several E&P 
companies and renewables deals to highlight.

Deal count by sector - All E&P companies with green energy deals or investments in 2021
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Green Energy Deals by Oil & Gas Producers in 2021

Shell Plc

Eni

Shell agreed 10 deals in green or low carbon energy sectors 

in 2021, making it the single most active among all oil and 

gas producers. The investments were highly diverse, with no 

more than three deals related to any individual sector. Half of 

its deals revolved around wind and solar energy, plus deals in 

the electric vehicle, biofuel and retail power sectors globally. 

Shell agreed four new deals in Q4 alone, of which two were 

in the U.S. solar services sector. First, it acquired a clean-

tech solar power service company, Cleanloop, via a U.S. 

solar subsidiary. Then it acquired a large utility-scale solar 

and energy storage developer, Savion LLC, from Macquarie’s 

Green Investment Group. The other two Q4 deals were in 

the Australian retail power sector and the Irish offshore wind 

sector. 

Six of the Italian major’s nine green energy deals in 2021 

were in wind or solar. The deals could potentially result in 

Eni’s combined wind and solar portfolio across Italy, France, 

Spain and the U.K. growing by over 5 GW in annual capacity, 

should all related projects reach completion. 

Eni agreed two of its deals in Q4. It acquired a 20% stake 

in the U.K.’s Dogger Bank Wind Farm C project, comprised 

of 10% from Equinor and 10% from SSE, for £70 million 

apiece. The combined stake represents around 240 MW of 

overall capacity. The project is the third phase of the world’s 

largest offshore wind farm (3.6 GW) and is currently under 

construction. Production of this particular phase is slated to 

start in 2025. 

Most active upstream companies with green energy deals or investments since 
Jan. 1, 2021

0 2 4 6 8 10

Chevron

TotalEnergies

BP

Eni

Shell

Biofuels Retail Power Geothermal CCSOtherEVHydrogenWindSolar

Deal Count – 2021 green energy deals and investments by company

https://www.linkedin.com/company/evaluate-energy/
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Green Energy Deals by Oil & Gas Producers in 2021

BP

TotalEnergies SE

Chevron Corp.

BP has been extremely active in the electric vehicle space in 

comparison to its peers. In March, the British major acquired 

a stake in German firm Digital Charging Solutions GmbH 

alongside BMW Group and Daimler Mobility AG. DCS is one 

of Europe’s leading developers of digital charging solutions 

for automotive manufacturers and vehicle fleet operators. In 

June, BP led a $13.2 million investment round and invested $7 

million in U.S.-based EV charging firm IoTecha. BP completed 

its EV activity for the year in December, agreeing to acquire 

another U.S.-based EV charging firm, AMPLY Power.

The bulk of TotalEnergies’ green energy investments were in 

the first half of 2021, with arguably the highest profile of these 

deals taking place in the solar sector. In January, it acquired 

a 20% stake in Adani Green Energy Ltd. (AGEL) in India and 

then completed another significant acquisition a week later, 

this time in the United States. Both deals are key to Total’s 

plans to reach 35 GW of gross production capacity from 

renewable sources by 2025 while adding 10 GW per year from 

that point forward.

AGEL has over 14.6 GW of contracted renewable capacity, with 

an operating capacity of 3 GW, plus 3 GW under construction 

and 8.6 GW under development. The company aims to achieve 

25 GW of renewable power generation by 2025.

The acquisition in the United States saw Total acquire a 

development pipeline of 2.2 GW of solar projects and 600 MW 

of battery storage assets in Texas from SunChase Power.

Chevron, the only non-European to feature on this list, is 

a company that has been especially active in the more 

emerging sectors that make up the green energy industry. 

Among its highlights for the year, Chevron has made two 

investments in hydrogen-based projects in the U.S. The 

first was an investment in Raven SR Inc. with a handful of 

industry partners. Later, Chevron agreed the acquisition 

of ACES Delta LLC, which was previously a joint venture 

between Mitsubishi Power Americas Inc. and Magnum 

Development LLC.

of the M&A ProductRequest a Demo

https://www.linkedin.com/company/evaluate-energy/
http://www2.jwnenergy.com/evaluate-energy-demo-m-a-deals


New global oil & gas
emissions data.
Analyze company
ESG performance.

Learn More

ABOUT THE PRODUCT

Watch the Video

MEDIA COVERAGE:

KEY USER BENEFITS:

CASE STUDY:
ARC Resources Outlook for 2022 

New GHG Emissions Dataset Provides 
Valuable Oil & Gas Insight

Deliver a Compelling ESG Narrative

With no single, standardized, comprehensive, global reporting structure in 
place for emissions within oil and gas, Evaluate Energy o�ers a valuable 

view into emissions management at the company and regional level. 

Track: Multiple emissions, financial and operating 
performance metrics per company.

Download: All data you need at any time.

Examine: Renewable energy investment 
priorities (M&A) per company.

Research: New KPIs and ESG performance 
metrics.

Access: Login via a secure, cloud-based web 
platform built using the latest web-based 
technologies, and via Microsoft Azure (SQL).

Assess: Oil and gas companies advancing 
furthest and fastest on emissions reduction.

View: Anywhere, any time, via the cloud.

Save: Time and money on third-party consultants, 
researchers and data infrastructure.

Trust: All data is normalised and methodologies 
transparent and backed by Evaluate Energy’s 
renowned global customer support.

https://www.evaluateenergy.com/esgsolutions.aspx
https://vimeo.com/665683190
https://www.dailyoilbulletin.com/article/2022/1/25/new-ghg-emissions-dataset-provides-valuable-insigh/ 
https://www.dailyoilbulletin.com/article/2022/2/3/deliver-a-compelling-esg-narrative-with-new-oil-an/
https://www.evaluateenergy.com/downloads/public/EE-CaseStudies-ARCResources22_FINAL.pdf
https://www.evaluateenergy.com/esgsolutions.aspx
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Chart Title Description Analysis

1
Quarterly Upstream 

Deal Values 2014-2020 
($ billion)

The total value of deals in the global 
upstream sector by quarter.

Only seven quarters since the start of 2015 saw 
a larger upstream deal value than Q4 2021

2 Number of deals over 
$100 million, 2014-2020

The total number of deals announced in 
each quarter that were agreed for a value 

greater than $100 million.

Only five quarters since the start of 2015 saw 
a greater number of deals valued at over $100 

million than Q4 2021

3

Deals over $100 
million 2014-2020 - Oil 
weighted assets vs Gas 

weighted assets

Analysis of how many (%) of the deals in 
each quarter with a value of over $100 

million were targeting oil-focused assets 
and gas-focused assets.

Q4 2021 saw an oil weighting of 60% for deals 
valued at over $100 million, in line with the 
average of other quarters since the start of 

2015

4 Number of deals over 
$50 million, 2014-2020

The total number of deals announced in 
each quarter that were agreed for a value 

greater than $50 million.

Q4 2021 saw a higher $50 million deal count 
than any other quarter in 2021 with 56 deals 

valued at over $50 million

5

Deals over $50 million 
2014-2020 - Oil 

weighted assets vs Gas 
weighted assets

Analysis of how many (%) of the deals 
in each quarter with a value of over $50 
million were targeting oil-focused assets 

and gas-focused assets.

Q4 2021 saw an oil weighting of 62% for 
deals valued at over $50 million, in line with 

the average of other quarters since the start of 
2015

Upstream M&A in Q4 2021 – Activity Overview

Note for all charts in this section: Data sourced from Evaluate Energy M&A and Deal Analytics Database. The charts only refer to deals 
announced before the end of each quarter.

1 - Quarterly upstream deal values 2015-2021 ($ billion)
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Upstream M&A in Q4 2021 – Activity Overview

2 - Number of upstream deals over $100 million, 2015-2021
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3 - Upstream Deals over $100 million 2015-2021 - Oil-weighted assets vs Gas-weighted assets

Oil Gas
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Upstream M&A in Q4 2021 – Activity Overview

4 - Number of upstream deals over $50 million, 2015-2021
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5 - Upstream Deals over $50 million 2015-2021 - Oil-weighted assets vs Gas-weighted assets
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OVERVIEW
Evaluate Energy’s M&A database includes all energy sector deals around the world. Data includes all oil and gas sector deals 
back to 2008 and was updated in 2016 to include nuclear and renewable forms of energy inclusive of wind, solar, hydrogen,  
tidal and biomass.

PRODUCT BRIEFING NOTE

Global Energy M&A

DATA HIGHLIGHTS
• Full financial consideration breakdown for each deal

• Every oil and gas sector deal worldwide

• Upstream, midstream, LNG, refineries and oil service 
M&A transactions

• Power deals include integrated energy providers and  
pure-play renewable projects 

• Wind, solar, tidal, hydro, biomass, landfill

• Granular geographic information

• Operational and asset level metrics

• Upstream metrics include $ cost per boe for 
production, 1P, 2P reserves

• Power metrics include MW capacity and $ cost per  
MW acquired

• Stage of asset development

• Full data transparency and sourcing

INTENDED USERS
• Upstream oil and gas companies

• Oil service and downstream suppliers

• Power and integrated energy companies

• Business analysts and M&A advisories

Forecast future shifts in the  
energy mix

Benchmark how acquisition costs differ 
by resource type and region
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Stay informed of every deal as  
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Track who is actively diversifying or 
rationalising their portfolio

KEY USER BENEFITS
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