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1. State of the M&A Market

2. Update on Regulatory Environment

3. Financing Trends  

4. Private Equity Transactions

5. Recent Case Law Developments Affecting Dealmaking
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Source:  Refinitiv.

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. 

Global M&A Volume:  2007-Q1 2024

2

1003
537 520 511 718 496 483 655 841 726 734

1300
926

621
1323

966
605 735

1335

869
436 548

628
644 540

927
1035

856 786

985
1033

578

1374

1041

723

2205

1006

762

416
723

591
541 680

897

1110

792 868

948

797

1071

1454

727

619

891

539

553

703 589
760 674

928

1148

1079 976

839

982
1225

1517

701

793

4235

2707

1926

2485 2526 2442 2378

3406

4133

3453 3364

4073
3738

3495

5668

3435

2739
2940

0

500

1,000

1,500

2,000

2,500

3,000

3,500

4,000

4,500

5,000

5,500

6,000

6,500

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

U
S$

 b
ill

io
n

s

Global M&A Volume by Quarter

Q1 Q2 Q3 Q4

Annualized 



Wachtell, Lipton, Rosen & KatzWachtell, Lipton, Rosen & Katz

H1 2023 H2 2023

Global and U.S. M&A Volume:  H1 vs H2 2023; 
Q1 2024
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Source:  Refinitiv.

Note:  Chart includes all announced deals that are pending or completed.
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10 Largest Deals Announced in 2023

Source:  Deal Point Data
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Sponsor vs. Strategic M&A Activity
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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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Source:  Refinitiv.
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Regulatory Update
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● Aggressive antitrust enforcement agenda

● 2023 Merger Guidelines

● Proposed HSR Form

● Expressed Unwillingness to Settle

● Industry-Specific Concerns

● Increased deal uncertainty and political headwinds 

● Jurisdictional Uncertainty

● FDI and Reverse CFIUS

● Protracted timelines
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Navigating Regulatory Climate
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● Filing strategy

● Regulatory strategy

● Communications Strategy

● Contractual Provisions

● Regulatory covenant / Reverse termination fees

● Closing conditions

● Outside dates

● Interim covenants

● Ticking fees

● Financing commitments
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U.S. 10-Year Treasury Rates
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Source:  FRED Economic Data.
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High Yield and Investment Grade Credit 
Spreads
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Source:  FRED Economic Data.
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U.S. Private Equity Deal Activity
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Source:  Refinitiv.

Note:  Chart includes all announced deals as of 12/31/23.
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Recent Case Law Affecting Dealmaking
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● Crispo

● Activision Blizzard

● Moelis

● Proposed Amendments to the DGCL


