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Global M&A Volume: 2007-Q1 2024
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Global M&A Volume by Quarter
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Note: Chart includes all announced deals that are pending or completed. 2024 data is annualized in gray by tripling first-quarter data and adding to the first-quarter volume.
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Global and U.S. M&A Volume: H1 vs H2 2023;

Q1 2024

Global and U.S. M&A Volume
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Sponsor vs. Strategic M&A Activity

Global M&A Deal Volume by Buyer Type m Strategic ® Financial Sponsor
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Source: Refinitiv.
Note: Chart includes all announced deals that are pending or completed.
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Global Hostile and Unsolicited M&A

Campaigns
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Regulatory Update

e Aggressive antitrust enforcement agenda
e 2023 Merger Guidelines
e Proposed HSR Form
e Expressed Unwillingness to Settle
e Industry-Specific Concerns
e Increased deal uncertainty and political headwinds
e Jurisdictional Uncertainty
e FDI and Reverse CFIUS

e Protracted timelines
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Navigating Regulatory Climate

e Filing strategy
e Regulatory strategy
e Communications Strategy
e Contractual Provisions
e Regulatory covenant / Reverse termination fees
Closing conditions
Outside dates
Interim covenants
Ticking fees

Financing commitments
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U.S. Private Equity Deal Activity

US PE M&A Volume
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Note: Chart includes all announced deals as of 12/31/23.

Select 2023 Take-Privates
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Recent Case Law Affecting Dealmaking

® Crispo
® Activision Blizzard
® Moelis

® Proposed Amendments to the DGCL
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