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Megadeals carry the market.
US public M&A in the first half of 2026 has been defined by transactions of exceptional scale. Deal volume softened, but 
boards pursued transformational scale across media, energy, real estate, banking and the AI stack, and competing 
proposals, unsolicited approaches and shareholder votes shaped outcomes on several of the half's largest transactions.

+44%
Growth in value of US 
$100m+ deals year over 
year

Volume up just 16%

+149%
Surge in $5bn+ megadeal 
value

Megadeal volume +94%

12
$10bn+ deals announced 
globally in Q1

Most in any first quarter 
since 2008

$110bn
Paramount / WBD 
enterprise value

A topping-bid win

62
Global activist campaigns

Roughly two-thirds in the 
US

+14%
Rise in HSR merger filings 
year over year

Filings rising with deal flow

Reflects the latest published market data as of June 2026; half-year figures will be updated following quarter-end.

The H1 megadeal board
Selected US public deals announced Jan-Jun 2026, $ billion*

Strategic / corporate buyer Sponsor or sovereign

Paramount / WBD
media · contested · EV $110bn

Equity Residential / AvalonBay
REIT merger · EV $69bn

Devon / Coterra
shale · closed May $25bn

Fertitta / Caesars
gaming · take-private · W&C $17.6bn

Santander / Webster
3rd-largest US bank deal since 2010 $12.2bn

Sun Pharma / Organon
pharma · inbound · W&C $11.75bn

Danaher / Masimo
med-tech · W&C $9.9bn

Gilead / Arcellx
cell therapy $7.8bn

TI / Silicon Labs
semiconductors $7.5bn

Hg / OneStream
software take-private $6.4bn

Mubadala Capital 
sovereign take-private $6.2bn

*Values as publicly reported per deal; a mix of enterprise and announced 
transaction values. Strategic buyers dominate the top of the board, with sponsor 
and sovereign capital (Hg, Mubadala) active in take-privates further down.

Six sectors, six megadeals
One headline transaction per sector, all converging on scale

M E D I A  &  E N T E R TA I N M E N T

$110bn
Paramount / WBD
Paramount's $31.00/share cash offer 
determined superior to a signed Netflix all-
stock merger after a tender offer and 
solicitation. Approved April 2026.

R E A L  E S TAT E

$69bn
Equity Residential / AvalonBay
Largest merger of the modern REIT era: all-
stock merger of equals, ~180,000 units, 
~$52bn equity cap.

E N E R G Y

$25bn
Devon / Coterra
Closed May, creating a multi-basin shale 
major. AI-driven power demand keeps energy 
assets strategic.

F I N A N C I A L  I N S T I T U T I O N S

$12.2bn
Santander / Webster
Santander's first US retail bank acquisition in 
~17 years; third-largest US bank deal since 
2010. Received OCC approval June 2026.

L I F E  S C I E N C E S

$7.8bn
Gilead / Arcellx
On track for a banner year: Sun Pharma's 
$11.75bn move on Organon, Gilead / Arcellx in 
cell therapy, and a string of Eli Lilly pipeline 
acquisitions.

T E C H N O L O G Y  &  A I

$7.5bn
TI / Silicon Labs
AI infrastructure is the gravitational center: 
semis consolidation, a wave of cybersecurity 
deals, hyperscaler capex above $350bn/yr.

Contested and competing situations
Competing proposals, unsolicited approaches and contested shareholder votes shaped several of the largest situations in the half and its immediate 
run-up

Topping bid prevailed

Warner Bros. Discovery

$31.00 / share
Paramount's all-cash offer determined 
superior to the signed Netflix deal (Feb 26-
27, 2026); shareholders approved Apr 27. 
Close targeted Q3.

Shareholder vote failed

Core Scientific

Sale voted down
Shareholders, led by Two Seas Capital, 
voted against CoreWeave's ~$9bn all-stock 
acquisition on Oct 30, 2025; agreement 
terminated same day.

Signed · FTC 2nd request

UniFirst

~$5.5bn cash & stock
Cintas's third approach culminated in a 
merger agreement (Mar 10, 2026); the 
Croatti family signed a support agreement 
and shareholders approved Jun 12. FTC 
Second Request issued; close expected 
H2.

Rebuffed · pursuit ended

American Airlines

United approach declined
United's CEO confirmed in April 2026 that 
he had approached American about 
combining two of the four largest US 
carriers. American declined to engage, 
calling such a combination anticompetitive. 
United subsequently ended its pursuit.

O U R  P E R S P E C T I V E
A signed merger agreement secures a transaction; it does not assure its completion. Through the first half of 2026, executed deals encountered 
competing bids, shareholder opposition and price pressure prior to closing, placing a premium on deal certainty; boards that had planned for each from 
the outset preserved the most optionality.


