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MG&A activity in the U.S. and Texas continued its decline, reflected by a significant drop in number of deals and deal value
(although somewhat more modestly in the Texas market). Investor concerns about the mid- to long-term economic effects
of the COVID-19 pandemic and related shutdowns decreased appetite for deal-making. Similarly, many investors are
questioning how long-term business plans and investment theses may be challenged by potential social and consumer
shifts caused by the virus. These existential concerns are compounded by the continued logistical hurdles of signing and
closing transactions. The statistics reflect a potential bottom for U.S. and Texas deal activity in April 2020, with modest
upticks in both May and June 2020. Anecdotally, both strategic and financial acquirers seem cautiously interested in
resuming deal activity. But it remains to be seen whether these upticks are the start of a U- or V-shaped recovery or,
unfortunately, do not reflect recovery at all.
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The figures included in this alert were compiled using Mergermarket for acquisitions of any value involving either public or private companies that
were announced during the time period referenced and, in the case of data regarding Texas transactions, that involved at least one counterparty
headquartered in Texas. Aggregate value of deals and average value of deals were calculated using only those deals that disclosed a deal value.
All data was sourced as of July 7, 2020. “LTM" as used below means “last 12 months” and includes data for the preceding 12 months, including
the current month. The industrial categories referenced herein were named and categorized by Mergermarket. Data obtained from Mergermarket
has not been reviewed for accuracy by Baker & Hostetler LLP.

disclosed transaction value explains the
significant decrease in number of deals
coupled with a sizeable increase in average
transaction value.

(3) Based on 414 deals with a disclosed
transaction value.
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Most Active Industries
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BakerHostetler’s nearly 100 M&A-focused transaction
attorneys are recognized nationally for our prowess in
middle-market transactions, and we have substantial
experience advising companies and investors who
regularly acquire and divest businesses and business
units, both in the U.S. and throughout the world.

We regularly provide advice to strategic buyers, financial
sponsors, portfolio companies, targets and special
committees of targets in all forms of transactions —
inbound and outbound, public and private — cutting

across numerous industries.

For more information, please contact:

Gary M. Alletag
Houston

T +1.713.646.1356
galletag@bakerlaw.com

Jordan T. Bethea
Dallas

T +1.214.210.1218
jbethea@bakerlaw.com

Donald W. Brodsky
Houston

T +1.713.646.1335
dbrodsky@bakerlaw.com

W. John English Jr.
Houston

T +1.713.646.1384
jenglish@bakerlaw.com

Ryan D. Gorsche
Dallas

T +1.214.210.1212
rgorsche@bakerlaw.com

Mark L. Jones
Houston

T +1.713.646.1395
mjones@bakerlaw.com

Patrick H. Rose IV
Dallas

T +1.214.210.1220
prose@bakerlaw.com

Robert A. Schroeder
DEES

T +1.214.210.1216
rschroeder@bakerlaw.com

Todd J. Thorson
DEEN

T +1.214.210.1222
tthorson@bakerlaw.com

BakerHostetler’s attorneys work with clients across the
country and around the globe to provide comprehensive
and experienced counsel to both large and small publicly
traded corporations and closely held private businesses.
We have a clear understanding of both local markets and
global economies, which allows us to develop and deliver
resourceful and effective business solutions.

bakerlaw.com

Recognized as one of the top firms for client service, BakerHostetler is a leading law firm that helps clients around the world address their most complex and critical business and
regulatory issues. With six core practice groups — Business, Digital Assets and Data Management, Intellectual Property, Labor and Employment, Litigation, and Tax — the firm has
nearly 1,000 lawyers located coast to coast. For more information, visit bakerlaw.com.

Baker & Hostetler LLP publications inform our clients and friends of the firm about recent legal developments. This publication is for informational purposes only and does not constitute an opinion of Baker & Hostetler LLP. Do not rely on this publication without seeking legal counsel
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