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Global M&A volumes in 2023 slowed to the lowest levels in more than a decade ($2.3 
trillion), less than half the record volumes of just two years ago.  Key contributors to the 
decline included access and cost of capital, as well as a challenging regulatory 
environment.  Even with rising recession risk in 2024, we expect global M&A volumes to 
improve in anticipation of the recovery, though not likely to the level of deal activity in the 
five years preceding COVID.
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Catalysts for 2024 Deal Activity
• Moderating inflation; lower rates

• Earnings recovery; equity market strength

• Resilience & depth of IG financing markets

• Generate growth > organic alternatives

• Strong, cash-rich balance sheets

• Record PE dry powder ($2.5 trillion) 

• Converging buyer / seller price 
expectations

• Access to technology, innovation       
(digital, AI, fintech)

• Higher energy prices; energy transition; 
infrastructure

• Pent up demand following low 2023 M&A

Question: Which of the following were the top obstacles to M&A over the past 12 months?
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Poised to 
improve in 2024 

Dampened 2023 M&A Should Rebound in 2024


