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Notable Trends in December 2019 

 Year to date, both total capital invested and 

deal count are down from 2018 to 2019. 

Total capital invested is down 25.2%, while 

deal count is down even more at 29.8%, 

from 7083 deals in 2018 to 4,971 deals in 

2019. Total capital invested was the fourth 

highest amount in December of any other 

month in 2019 of $70 billion, but it is still 

down 40% from the same month in 2018 

where there was a total of $117 billion of 

capital invested. Total deal count in 

December of 2019 of 356 deals is 

significantly less than December of 2018 of 

440 deals by a total of 14%.  Year to date, 

median deal size has increased sharply 

from $58 million in 2018 to $88.8 million in 

$5
0B

$4
5B

$8
0B

$6
7B

$4
8B

$1
91

B

$8
1B

$8
3B

$3
1B

$2
48

B

$1
68

B

$1
17

B

$7
3B

$7
9B

$1
02

B

$3
9B

$4
2B

$2
3B

$1
77

B

$7
6B

$5
0B

$5
8B

$1
15

B

$7
0B

979

587 568
620

500

596
645

573
485

619

471 440

589

462
398

439 421
364

411
334 326

466
405

356

10

210

410

610

810

1,010

1,210

$10M

$50B

$100B

$150B

$200B

$250B

$300B

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

YTD Capital Invested & Deal Count

Capital Invested '18 Capital Invested '19



 

2019 December U.S. M&A Update 

2019. The median deal size of December in 

2019, $88.8 million, is also higher than the 

median in December of 2018, $58 million, by 

53.0 %. 

The implied EV/EBITDA median for 

December was the fifth lowest month in all 

of 2019 at 10.8x This is 3.7% less than the 

EV/EBITDA median for December in 2018 

of 11.2x. 

The most active verticals in the month of 

December were Telecommunications, 

Manufacturing and SaaS (TMT). Industrials 

and Fintech were the next two verticals of 

5.62% and 3.37%, respectively. 

The Mid-Atlantic and West Coast regions 

made up most of the deal count with a 

combined 40% of all deals in the month of 

December . The next two regions, Southeast 

and Great Lakes each made up about 15% 

of the total deal volume. 
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Selected U.S. Transactions 

 

 

Deal Date Buyer/Investors Target/Issuer Company State Primary Industry
Deal Size 

(M)

06-Dec-2019 Branch Banking and Trust (NYS: TFC)(Kelly King) SunTrust Banks Georgia Financial Services 28,240.00

04-Dec-2019 ViacomCBS (NAS: VIAC)(Joseph Ianniello) Viacom New  York Consumer Products and Services (B2C) 11,700.00

05-Dec-2019 Energy Transfer Partners (NYS: ET)(Kelcy Warren) SemGroup Kentucky Energy 5,100.00

17-Dec-2019 F. Hoffmann-La Roche (SWX: ROG)(Severin Schw an) Spark Therapeutics Pennsylvania Healthcare 4,800.00

05-Dec-2019 Tokyo Century (TKS: 8439) Aviation Capital Group California Business Products and Services (B2B) 3,000.00

20-Dec-2019 Callon Petroleum Company (NYS: CPE)(Joseph Gatto) Carrizo Oil and Gas Texas Energy 2,700.00

30-Dec-2019 Performance Food Group (NYS: PFGC)(George Holm) Reinhart Foodservice Illinois Business Products and Services (B2B) 2,000.00

24-Dec-2019 OpenText (TSE: OTEX)(Mark Barrenechea) Carbonite Massachusetts Information Technology 1,450.00

27-Dec-2019 Hitachi (TKS: 6501)(Masakazu Aoki) JR Automation Michigan Business Products and Services (B2B) 1,425.00

02-Dec-2019 Apple (NAS: AAPL)(Johny Srouji) Intel (Smartphone Modem Operations) California Information Technology 1,000.00

27-Dec-2019 Circus Circus Las Vegas Nevada Consumer Products and Services (B2C) 825.00

01-Dec-2019 Valley National Bancorp (NAS: VLY)(Ira Robbins) Oritani Bank New  Jersey Financial Services 740.00

06-Dec-2019 iA Financial Group (TSE: IAG) Innovative Aftermarket Systems Texas Information Technology 720.00

26-Dec-2019 Astellas Pharma (TKS: 4503)(Kenji Yasukaw a) Xyphos Biosciences California Healthcare 665.00

02-Dec-2019 Osaka Gas (TKS: 9532)(Takehiro Honjo) Sabine Oil & Gas Texas Energy 610.00

18-Dec-2019 RealPage (NAS: RP)(Stephen Winn) BUILDIUM Massachusetts Information Technology 580.00

31-Dec-2019 Broad Street Realty (PINX: BRST) Maryland Business Products and Services (B2B) 400.00

31-Dec-2019 Guaranty Income Life Insurance Lincoln Benefit Life Nebraska Financial Services 370.00

19-Dec-2019 Lippert Components(Jason Lippert) CURT Group Wisconsin Consumer Products and Services (B2C) 340.00

20-Dec-2019 NV5 Global (NAS: NVEE)(Dickerson Wright) Quantum Spatial Florida Business Products and Services (B2B) 318.00

31-Dec-2019 First-Citizens Bank & Trust (NAS: FCNCA)(Frank Holding) Entegra Bank North Carolina Financial Services 219.80

16-Dec-2019 Liberty Tax (NAS: FRG)(Andrew  Laurence) The Vitamin Shoppe New  Jersey Consumer Products and Services (B2C) 208.00

02-Dec-2019 Umicore (BRU: UMI) Freeport-McMoRan (Cobalt Refinery in Kokkola and Cobalt Cathode Precursor Business)Arizona Materials and Resources 203.00

26-Dec-2019 Snap (NYS: SNAP) AI Factory California Information Technology 166.00

23-Dec-2019 Hms Holdings (NAS: HMSY)(William Lucia) Accent Cost Containment Solutions) Nebraska Business Products and Services (B2B) 155.00
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Transactions Highlight

Suntrust (Georgia)  

The company was acquired by Branch 

Banking and Trust (NYS: BBT), a subsidiary 

of Southern National, for $28.24 billion on 

December 6, 2019. The combined company 

will operate under a new name, Truist, and 

have around $442 billion in assets, $301 

billion in loans and $324 billion in deposits. 

The combined entity will be valued at $66 

billion. BB&T shareholders will own 57% of 

the company and SunTrust will own the 

rest. 

 

 

 

 

 

 

 

 

 
 

 

Viacom (Delaware) 

Viacom is a global media company with 

several leading cable network properties, 

including Nickelodeon, MTV, BET, Comedy 

Central, VH1, CMT, and Paramount. 

Viacom has also built several online 

properties on the strength of these brands. 

Viacom's Paramount Pictures produces 

original motion pictures and owns a library 

of 2,500 films, including the Godfather and 

Transformers series. The company (VIAB) 

was merged with CBS (NYSE: CBS) to form 

ViacomCBS (Nasdaq: VIACA) on December 

4, 2019. The combined company will 

generate an annual revenue of about $28 

billion. 
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SemGroup (Kentucky) 

Semgroup Corp provides gathering, 

transportation, storage, distribution, 

marketing, and other midstream services to 

producers, refiners of petroleum products, 

and other market participants located in the 

United States and Canada. The company 

was acquired by Energy Transfer Partners 

(NYS: ET), a subsidiary of Energy Transfer 

Equity (NYS: ETPpC), for $5.1 billion on 

December 5, 2019. The acquisition enables 

Energy Transfer Partners to increase its 

scale across multiple regions and provide 

increased connectivity for its crude oil and 

NGL transportation businesses. 

 

 

 

 

 

 

Spark Therapeutics (Pennsylvania) 

Spark Therapeutics Inc is a United States 

based company operating in the field of 

gene therapy. It is focused on debilitating 

genetic diseases by developing one-time, 

life-altering treatments. The entity's key 

product, LUXTURNA, is for the treatment 

of patients with viable retinal cells and 

confirmed biallelic RPE65 mutation-

associated retinal dystrophy. The company 

was acquired by Roche (SWX: RO) for $4.3 

billion on December 17, 2019. The 

acquisition supports Roche's long-lasting 

commitment to bringing transformational 

therapies and innovative approaches to 

people around the world with serious 

diseases. 
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Aviation Capital Group (California) 

Provider of aircraft leasing services based in 

Newport Beach, California.. The company 

owns and manages a portfolio of single and  

twin-aisle commercial jet aircraft and offers 

marketing or remarketing and asset 

management services. The company was 

acquired by Tokyo Century (TKS: 8439) for 

$3 billion on December 5, 2019. 

 

 

 


