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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 ACTIVISM UPDATE DELAWARE COURT UPDATE

GLOBAL M&A ACTIVITY UPDATE

1 Deal Value Trends $700

$600
‘ Aggregate global monthly deal value! in
July fell 39% from June to approximately $500
$410 billion, the lowest monthly value
since January. Year-over-year, aggregate $400
deal value was down 10%. $300

‘ Strategic buyer deal value drove the
pullback, down 55% month-over-month
to about $260 billion. Year-over-year,

Deal Value ($B)

$200

strategic deal value was down 24%. $100
' Financial, or sponsor, buyer deal value $0
increased 48% from June to]uly to Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul
approximately $150 billion, roughly in line 25 25 25 25 25 25 260 260 260 260 260 260 26
with the trailing 13-month average. )
S deal value was ap 31% vear-over- «=0==Total e=@==Strategic <==o==Sponsor
ponsor p y
year.
4,500
Deal Count Trends 4,000
3,500
Global deal count in July fell 28% month- 3,000
over-month to just over 2,600 transactions, T:s 2,500
the lowest monthly count in over two e
years. Year-over-year, aggregate deal count $ 2,000
declined 39%. 1,500
‘ Strategic buyer deal count in July was 1,000 M
down 29% from June and 39% year-over- 500
year.
. 0
‘ Sponsor deal count in ]uly was down 26% Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul
from June and down 37% year-over-year. s 25 s 25 5 25 26 6 26 6 26 6 126

«=0==Total e=@==Strategic «==o==Sponsor

! Unless otherwise noted, charts compiled using Mergermarket data for July 2026 as of August 5, 2026. 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 Value

* Theindustrials sector was the most active in July by deal
value, followed closely by the healthcare sector. Both were
driven by multiple multibillion dollar deals, including the
$14.5 billion acquisition of Solstice highlighted below.

* The technology sector came in third by value for the month.

ndustrials [ T s
Healthcare _ $32.45
Technology _ $27.66
Energy & Natural Resources _ $23.65
Consumer & Retail _ $16.73
Financial Institutions _ $15.66
Real Estate - $8.12

Business Services - $5.80
Media, Comm. & Entmt I $2.02

Transportation I $1.41
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Monthly

By Deal Count ————

The technology sector was the most active for U.S. M&A
activity by deal count in July, continuing its streak as the
leading sector by volume (but noticeably down over 40%
from last month’s 330+ transactions).

The industrials and business services sectors rounded out
the most active sectors again in July by deal count, together
accounting for about a third of July deals.

Technology 192

Industrials

Business Services _ 111
Financial Institutions _ 79

—
B
—

Healthcare
Consumer & Retail - 51
Energy & Natural Resources - 40
Transportation . 16
Media, Comm. & Entmt . 14

Real Estate I 10
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Blockbuster Deals

O SOIStice has agreed

>) . / element
. UL 2‘5 solutions
argest

US. | inacash and stock transaction

Strategic _
Deal valued at approximately

$14.5 billion.

Brookfield has agreed

to acquire Gypq ina

Largest
transaction valued at U.S.
. Sponsor
approximately Deal

$7 billion.
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Inbound U.S. M&A Activity

275 $125
By deal value, inbound U.S.

250

‘ activity dropped 48% from June

225 $100 to July, with only two deals above

$5 billion. However, year-over-

200
year, inbound deal value was up
175 =~ 66%.
v $75 8
S 150 3 ‘ By deal count, acquisitions of
L.Qs 125 E U.S. targets by ex-U.S. buyers in
*® 450 B July fell 35% from June to just
100 A over 100 deals. Year-over-year,
o inbound deal count was also
down 31%.
S0 $25
* UK-based acquirers had the
25 largest number of inbound
0 % transactions in July (with 19),

followed by Canada, Germany,
Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul

25 25 25 25 25 25 26 26 26 26 26 26 26 and Sweden.
I Inbound Deal Count  ==@==Inbound Deal Value
n Outbound U.S. M&A Activity
275 $125
250
‘ By deal value, acquisitions of ex- 225 6100
U.S. targets by U.S. buyers in July
declined 22% from June but 200
remained just above the 13- 175 _
month average. Year-over-year, " $75 é
outbound deal value was down E 150 g
=
24%. 5 125 =
H* <
‘ Outbound deal count dropped 100 $50 &
20% from June to July and was
down 27% year-over-year. 75
* InJuly, US. acquirers looked S0 $25
predominantly to targets in the ’s
UK (38 deals), followed by
Germany and Canada. India and 0 $0
Israel were also popular partners. Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul

25 25 25 25 25 25 26 26 26 26 26 26 26

m Outbound Deal Count ==0==Qutbound Deal Value
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ACTIVISM UPDATE:
M&A Activism Trending Up

* M&A overtook governance reform as
activists’ primary campaign objective in

Activist Campaigns by Theme 2

2026. M&A-related demands appeared 60% S4%
in 45 of 83 campaigns launched through S0%
August, more than double the 21 41%

recorded in the comparable 2025 period. 39% 40%

* Overall campaign volume continues 31%
to climb, with activity (through August, 25%
in each case) jumping nearly 25% year- 21%
over-year. Activism remains a year—round 20 16% 14%
endeavor rather than a seasonal 10%
phenomenon. 10% I .
* A more robust deal environment, 0

% of Campaigns
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<
2 =
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alongside amore challenging set of M&A Governance General Operational Balance
developments regarding universal proxy Reform  Discussions/ Sheet/Capital
rules and advance notice bylaws, has Private Allocation
shifted activist energy toward Engagements

transactions and away from traditional

corporate governance campaigns. 2026 W2025

10 Delaware Court of Chancery Provides
First Guidance on PBC Sales

* Directors of a Delaware public benefit corporation (PBC) * The Court’s opinion is deferential to the DGCL

are statutorily required to balance stockholders’ pecuniary
interests alongside the best interests of stakeholders
materially impacted by the company’s conduct and the
PBC’s stated public benefit itself, as set forth in Section
365(a) of the Delaware General Corporation Law
(DGCL).

* These statutory obligations diverge from longstanding
Delaware jurisprudence (e.g., "Revlon” duties) requiring
traditional corporate boards, when approving a change of
control transaction, to singularly focus on maximizing
near-term stockholder value.

* In Drakes Landing,?® a case of first impression, the
Delaware Court of Chancery (the “Court”) confirmed
that Revlon does not impose a price-maximizing
standard of conduct on PBC directors navigating a
sale of control.

framework governing PBCs, including the safe harbor
contained in Section 365(b), which protects PBC
directors whose tripartite balancing decisions are
informed, disinterested, and do not constitute waste (as
interpreted by the Court).

Plaintiffs failed to plead facts sufficient to rebut this safe
harbor, which led the Court to dismiss all claims,
including aiding-and-abetting claims against the PBC’s
majority holders.

*  We previously highlighted this tension between the PBC

statute and Delaware caselaw, among other practical
observations, in our 2023 publication Insights from
Experience: Acquiring Public Benefit Corporations.

2 Data pulled from Deal Point Data for companies $500m-+. Graphics depict activity between 1/1-8/5 in each of 2026 and 2026. Due to rounding, values may not add up to 100%.
3 Drakes Landing Associates, L.P. v. Tilden Park Capital Management, L.P. (Del. Ch. July 29, 2026).
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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 2024-2025, Ropes &
Gray navigated more than 400 M&A transactions, with an aggregate deal value of $265+ billion.

RECENT RECOGNITION

THE

AMERICAN LAWYER

The American Lawyer
2021-2024, 2026

“Dealmakers of the Year”

Legal500

Legal 500US 2026

Ranked as a leading firm
in numerous categories:

M&A: large deals ($1B+)

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

Technology transactions
&

@ LAW360

Law360

Ten-time “Private Equity
Group of the Year”
winner since 2011

Chambers

AND PARTNERS

Chambers USA 2026

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 Lawyers “Best Law
Firms” 2026

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

Tier 1 Nationwide and
Boston Leveraged

Buyouts and Private

Equity Law

Band 1 Nationwide Asset
Management M&A

DEPTH OF EXPERIENCE

400+

Signed transactions in
2024-2025

$265B+

Total transaction value in
2024-2025

80+

Industries and sectors

OUR COMMITMENT

250+

M&A lawyers

350+

Specialty-support

lawyers

150+

Years of practice

history

16

Offices around the
globe
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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.

Jarryd Anderson

Partner, Washington, D.C. / New York
Jarryd.Anderson@ropesgray.com

+1 202 508 4648

Michael Beauvais

Partner, Boston

Michael. Beauvais@ropesgray.com
+1 617 951 7601

Zachary Blume

Partner, Boston

Zachary Blume@ropesgray.com
+1 617 951 7663

Michael Brueck

Partner, New York

Michael Brueck@ropesgray.com
+1 212 596 9890

Matt Byron

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

Alessandro Capogrosso

Partner, Milan
Alessandro.Capogrosso@ropesgray.com
+39 02 8271 3229

Jackie Cohen

Partner, New York
Jackie.Cohen@ropesgray.com
+1 212596 9296

Christopher Comeau

Partner, Boston
Christopher.Comeau@ropesgray.com
+1617 951 7809

Ariel Deckelbaum

Partner, New York

Ariel Deckelbaum@ropesgray.com
+1212 596 9742

Tara Fisher

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

Thomas Fraser

Partner, Boston
Thomas.Fraser@ropesgray.com
+1 617 951 7063

David Harris

Partner, New York

= David.Harris@ropesgray.com
\ +1 212 596 9443
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Partner, San Francisco / Boston / Silicon Valley
Thomas.Holden@ropesgray.com
+1 415 3152355/ +1 617 951 7097 / +1 650 617 4722

Paul Kinsella

Partner, Boston

Paul Kinsella@ropesgray.com
+1617 951 7921

Stephanie Lapidus

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

Michael Littenberg

Partner, New York

Michael Littenberg@ropesgray.com
+1212596 9160

Arthur Mok

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

+1212 596 9009 / +1 415 315 2325 / +86 21 6157 5298

Emily Oldshue

Partner, Boston
Emily.Oldshue@ropesgray.com
+1 617 951 7241

John Sorkin

Partner, New York
John.Sorkin@ropesgray.com
+1 212 596 9394

Suni Sreepada

Partner, New York
Suni.Sreepada@ropesgray.com
+1212 596 9960

Eric Wu

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

Sarah Young

Partner, New York
Sarah.Young@ropesgray.com
+1212 596 9710

Marko Zatylny

Partner, Boston
Marko.Zatylny@ropesgray.com
+1 617 951 7980

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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