
Texas M&A Trends
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As expected, M&A activity in the U.S., including Texas, declined by all measures recorded below. Prior to the COVID-19 

pandemic, M&A activity had generally been softening at the end of 4Q19. Those declines continued and were exacerbated 

by the COVID-19 pandemic and the significant drop in oil prices, both of which dramatically decreased M&A activity in March 

2020. These declines are expected to continue, and at an increasing rate, into 2Q20 and beyond as the COVID-19 pandemic 

and its lingering effects continue to impact the global economy and financial markets.

a decrease of 

17%

In Texas, M&A activity by 
number of deals saw a 
decline roughly consistent 
with the decline in M&A 
activity across the entire 
U.S. market. However, the 
value of Texas transactions 
(by both average 
and aggregate value) 
dramatically decreased 
relative to deal activity 
in Texas for 4Q19. This 
change is due, in part, to a 
significant decrease of larger 
($1B+) transactions in Texas, 
mostly in the energy sector.

a decrease of 

11%

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 April 15, 2020. “LTM” means “last 12 months” and includes data for the preceding 12 months, including the current month. 
The industrial categories referenced above were named and categorized by Mergermarket. Data obtained from Mergermarket has not been reviewed for accuracy by Baker & Hostetler LLP. 
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 6%
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(1) Based on 66 deals with a disclosed 
transaction value.

(2) Of the 105 Texas transactions signed 
in 4Q19 with a disclosed transaction 
value, 15 transactions had a transaction 
value in excess of $1 billion. Of the 66 
Texas transactions signed in 1Q20 with 
a disclosed transaction value, only two 
transactions had a value in excess of  
$1 billion.

(3) Based on 575 deals with a disclosed 
transaction value.
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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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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. 

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.
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