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In this edition of Dealmaker’s Digest, we bring you the latest transactional developments to keep you in the know.

GLOBAL M&A ACTIVITY BLOCKBUSTER DEALS CROSSBORDER ACTIVITY

ACTIVE INDUSTRIES AI TRENDS IN M&A

GLOBAL M&A ACTIVITY UPDATE

Deal Value Trends $500

Aggregate global monthly deal value! reversed $400

course in August, falling 27% from July to just -

over $350 billion. Year-over-year, deal value is still é@, $300

up 12%. %

Transactions involving strategic buyers declined % $200
a

even more rapidly in August, down 37% from July
to about $225 billion. Strategic buyer deal value is
still up 8% year-over-year. $100

“ Financial, or sponsor, buyer transactions held

steady in August, down by just $1.3 billion and $0

continuing the three-month trend of relative Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug
stability. Year-over-year, sponsor buyer deal value 24 24 24 24 24 2525 25 2525 25 25 %S
is up 21%. «=o==Total e=@==Strategic ==o==Sponsor

Deal Count Trends 3,000

2,500
0 Despite the downturn in monthly value, global

deal count held roughly steady (+3%) in August 2,000

from July. Year-over-year, deal count has been K

stable (-496). & 1,500 \/\’\,\/\/\/-
('™

Strategic buyer deal count was up 13% in g

August, slightly above the average for the 1,000 —/\0———0\.\/—/\0\.

calendar year (by 78 transactions), and steady

year-over-year (-2%). 500

Sponsor buyer deal count in August fell 10%
from July, continuing the Q3 decline, and 8%

year-over-year. Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug

24 24 24 24 24 '25 '25 '25 '25 '25 '25 '25 '25
«=o==Total e=@=Strategic ==®==Sponsor

1 Unless otherwise noted, charts compiled using Mergermarket data for August 2025 as of September 5, 2025. Aggregate deal values by dollar amount are calculated from the subset of deals with disclosed
values.
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ACTIVE M&A INDUSTRIES (U.S. TARGETS)

By Deal Count

* The software industry remained at the top for U.S. M&A
activity by deal count in August, continuing its over two-year
streak as the leading industry by volume.

®  Services industries remained active, again rounding out the
most active sectors in August by deal count.

Sofeware | <)
Services (Non-Financial) _ 86
Financial Services _ 60
Medical? _ 52
Construction _ 49
I
N s

Industrials

Consumer: Retail

By Deal Value ————

* The software industry also topped the charts by deal value
in August with 10 deals above $500 million.

* The telecom carriers industry came in a close second driven
by the largest U.S. deal of the month, highlighted below.
Energy followed closely in third place with two deals in the
top 10 this month.

Software $31.67

I 52746
I ;-7
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Telecom: Carriers
Energy
Construction
Telecom: Hardware
Semiconductors

Consumer: Other

Energy [ 2
Consumer: Other - 17 Chemicals/Materials - $8.25

Leisure [ 13 Media [ sc.4c
Computer Services [JJj 13 Medical - $6.26
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# of Deals Deal Value ($B)
Monthly
Blockbuster Deals

= at8T

agreed to acquire wireless

Largest
US spectrum licenses from
s | HGHOSTAR

approximately $23
billion.

I THOMABRAVO

agreed to acquire

dayforce:n:

Largest
all-cash take-private US.

Sponsor
transaction valued at Deal

$12.3 billion.

2 Medical industry classification principally includes medical devices/technology/services, excluding biotech and pharmaceutical deals.
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Inbound U.S. M&A Activity

200
$80
* By deal value, inbound U.S. activity in
$70 August increased 14% from July, but
150 remained below the 13-month average
$60 of about $25 billion. Year-over-year,
. inbound deal value dropped 14%.
2
‘5_3 $50 % * By deal count, acquisitions of U.S.
8 100 $40 C targets by non-U.S. acquirers in
K - Au Ito Jul :
- = gust was equal to July count. Year
$30 a over-year, inbound deal count
decreased 16%.
0
> $20 * Canada-based acquirers undertook
$10 the largest number of inbound
transactions in August, with 17 deals.
0 $0 The UK and Japan trailed behind

Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug with 10 and 9 deals, respectively.
24 24 24 24 24 25 25 '25 25 25 25 25 25

@ Inbound Deal Count ~ e=@==Inbound Deal Value

n Outbound U.S. M&A Activity

200

$80
* By deal value, acquisitions of ex-U.S. $70
targets by U.S. buyers in August
declined 23% from July’s spike but 150 $60
still marked the second-highest .
monthly value in over three years. - $50 g
Year-over-year, outbound deal value ] 5
: 2 100 5]
more than tripled. = $40 ;3
e =
=  Qutbound deal count increased 13%, $30 a
or by 19 transactions, from July to
August and was up 8% year-over-year. 50 $20
= U.S. acquirers predominantly looked
to targets in the UK in August, with $10
23 transactions. Canada took second 0 %

place with 15 transactions, and
Germany took third with 12 deals.

Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug
24 24 24 24 24 25 25 25 25 25 25 25 25

E Outbound Deal Count ==0==Qutbound Deal Value
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AI TRENDS IN M&A

Researchers from the University of South Carolina and the
University of Rhode Island developed an Al system trained
on Institutional Shareholder Services (ISS) proxy voting
guidelines and related statements, finding it could
effectively predict shareholder voting outcomes on
proposals. The model’s recommendations aligned with ISS
far more often than not (79% consistency). And notably, a
“for” recommendation correlated with a 2% to 6% increase
in investor support, even after accounting for ISS’s own
recommendations — demonstrating the model’s statistically
significant predictive power.

Strategic M&A involving Al-related targets has been
strong through H1 2025, with full-year deal volume and
value on pace to exceed those of the prior year by 33%
and 123%, respectively.

Due to rapid technology developments in the Al space,
the next six to 12 months will be critical for business
leaders to reposition their companies for the next wave of
Al-driven innovation. The short timeline to adapt will
tuel capability-driven deals in which large companies
acquire smaller targets that expand product suites or add
key Al talent to their organizations to bolster AI
capabilities going forward.

With businesses striving to maintain competitiveness
amid rapid Al-driven technology change and disrupted
markets, acquisitions of Al companies by strategic
investors have accelerated in 2025 and are key to
bolstering the ability of legacy businesses and product
offerings to compete in the face of Al disruption.

Read our full Artificial Intelligence H1 2025 report here.

3 Beyond Bias: Al as a Proxy Advisor (Lee, Souther, et. al).
4 Sourced from Pitchbook; closed/announced deals.
> Data through 6/30/2025.
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Al Predicting Shareholder Activism?

M&A Deal Trends: AI-Related Targets
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Based on shareholder proposals filed in the U.S. between
2009-2021, the study3 suggests that AT models could be
used to refine proposals or opposition statements and to
strategize on likely voting outcomes, though the technology
is currently best suited for text-based shareholder proposals
rather than more complex decisions.

The effectiveness of Al in this area may be impacted by
recent regulatory changes that reduce the number of
proposals reaching proxy ballots, potentially limiting
training data. Additionally, the study found that
governance consultants can influence voting outcomes,
especially in cases where proxy adviser guidelines require
case-by-case judgment, highlighting the nuanced role of
human expertise alongside AL

Global AI-Related Targets
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https://papers.ssrn.com/sol3/Delivery.cfm/5362236.pdf?abstractid=5362236&mirid=1&type=2
https://www.ropesgray.com/en/insights/alerts/2025/08/artificial-intelligence-h1-2025-global-report
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About Our M&A Practice

Ropes & Gray's award-winning M&A practice is regularly ranked among the world's leading practices in Chambers,
Legal 500 and Best Lawyers, among others. With over 250 M&A attorneys located in the United States, Europe and
Asia, our practice offers global scope and on-the-ground service where and when needed. In 2023-2024, Ropes &

Gray navigated more than 400 M&A transactions, with an aggregate deal value of $260+ billion.

RECENT RECOGNITION

AMERICAN LAWYER

The American Lawyer
2024

“Dealmakers of the Year,”

fourth consecutive year

DEPTH OF EXPERIENCE

400+

Legal500

Legal 500 US 2025

Ranked as a leading firm in
numerous categories:

MG&cA: large deals ($1B+)

Private equity buyouts: large
deals ($500M+)

Shareholder activism —
advice to boards

Technology transactions

@ LAW360

Law360

Nine-time "Private Equity
quicy

Group of the Year" winner
since 2011

Chambers

AND PARTNERS

Chambers USA 2025
Corporate/M&A

Nationwide: The Elite

Band 1 Nationwide Private
Equity Buyouts, Mid-Market

Band 1 New York
Corporate/M&A Highly
Regarded

Band 1 Massachusetts
Corporate/M&A

Best Lawyers “Best Law
Firms” 2025

Tier 1 Nationwide, Boston
and New York Mergers and
Acquisitions Law

Tier 1 Nationwide, Boston
and New York Leveraged

Buyouts and Private Equity

Law

$260B+

30+

Total transaction value in Industries and sectors

2023-2024

Signed transactions in
2023-2024

OUR COMMITMENT

250+

M&A lawyers

350+

Specialty-support

lawyers

150+ 16

Offices around the
globe

Years of practice

history
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For more information, please contact your usual Ropes & Gray
attorney or reach out to a member of our M&A team below.

Michael Beauvais

Partner, Boston
Michael.Beauvais@ropesgray.com
+1617 9517601

Zachary Blume

Partner, Boston
Zachary.Blume@ropesgray.com
+1617 9517663

Matt Byron

Partner, Boston
Matthew.Byron@ropesgray.com
+1 617 951 7836

Jackie Cohen

Partner, New York
Jackie.Cohen@ropesgray.com
+1212 596 9296

Christopher Comeau

Partner, Boston
Christopher.Comeau@ropesgray.com
+1617 9517809

Ariel Deckelbaum

Partner, New York

Ariel. Deckelbaum@ropesgray.com
+1212596 9742

Tara Fisher

Partner, Boston
Tara.Fisher@ropesgray.com
+1 617 235 4824

Thomas Fraser

Partner, Boston
Thomas.Fraser@ropesgray.com
+1617 9517063

David Harris
Partner, New York

=) David.Harris@ropesgray.com
+1212 596 9443

Thomas Holden

Partner, San Francisco / Boston
Thomas.Holden@ropesgray.com
+1 4153152355/ +1 617 9517097

&

Paul Kinsella

Partner, Boston

Paul Kinsella@ropesgray.com
+1617 9517921

Stephanie Lapidus

Partner, Boston
Stephanie.Lapidus@ropesgray.com
+1617 9517212

Michael Littenberg

Partner, New York

Michael. Littenberg@ropesgray.com
+1 212596 9160

Arthur Mok

Partner, New York / San Francisco
Arthur.Mok@ropesgray.com

+1 212596 9009 / +1 415 315 2325

Emily Oldshue

Partner, Boston
Emily.Oldshue@ropesgray.com
+1617 951 7241

John Sorkin

Partner, New York
John.Sorkin@ropesgray.com
+1212596 9394

Suni Sreepada

Partner, New York
Suni.Sreepada@ropesgray.com
+1 212 596 9960

Eric Wu

Partner, Hong Kong
Eric. Wu@ropesgray.com
+852 3664 6505

Sarah Young

Partner, New York
Sarah.Young@ropesgray.com
+1212596 9710

Marko Zatylny

Partner, Boston
Marko.Zatylny@ropesgray.com
+1 617 9517980

BOSTON - CHICAGO - DUBLIN - HONG KONG - LONDON - LOS ANGELES - MILAN - NEW YORK - PARIS
SAN FRANCISCO - SEOUL - SHANGHALI - SILICON VALLEY - SINGAPORE - TOKYO . WASHINGTON, D.C.
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