
China M&A 
Financial and Legal
Advisory Review
First Quarter 2024

Deals Intelligence



China Mergers & Acquisitions Review
 First Quarter 2024 | Financial & Legal Advisors

In the first quarter of 2024, the Chinese M&A sector experienced a downturn, with aggregate

transactions valued at USD 50.5 billion, representing a 31.4% decline year-over-year and a 45.4%

reduction from the preceding quarter. The deal count for the period stood at 895, indicating a 24%

decrease compared to Q1 2023 and a 47.5% drop quarter-over-quarter.

Chinese outbound M&A activity saw a marginal uptick of 1.2% year-over-year, totaling USD 2.1

billion. In stark contrast, inbound M&A transactions plummeted by 87.9% to USD 2.7 billion.

Domestic M&A transactions were valued at USD 41.7 billion, down 13.2% from the same quarter

in the previous year.

The Industrials sector, despite a 42.6% year-over-year decrease in deal value to USD 11.3 billion,

maintained the largest market share at 22.3%. The High Technology sector, with a 17% market

share, witnessed a 35.6% increase in deal value. The Materials sector followed with a 14.1%

market share and a deal value of USD 7.1 billion, a 4.3% decrease from Q1 2023. Alibaba Group

Holding Ltd's strategic acquisition of a 36.3% residual stake in Cainiao Smart Logistics Network Ltd 

for an estimated CNY 27 billion (USD 3.75 billion) was the quarter's most significant transaction.

On the financial advisory front, CICC led the Any Chinese Involvement Announced M&A league

table with an 11.5% market share and USD 5.8 billion in deal value. CITIC and SEB followed with

market shares of 8.5% and 3.7%, respectively. ICBC, Bestar Consultant, and CICC topped the

deal count rankings.

In legal advisory, Fangda Partners, Kirkland & Ellis, and Jingshi Law Firm dominated the value

rankings for any Chinese involvement announced M&A deals. Fangda Partners, Han Kun Law

Offices, and Deheng Law Offices led in terms of deal volume.
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Announced league tables include all deals that were announced between January 1, 2023 and March 31, 2024 and of which LSEG Data & Analytics was made 
aware. All current data and previous year's data is as of 06.20am Beijing (China) Time on March 30, 2024. 

League tables include rank eligible mergers, acquisitions, repurchases, spin-offs, self-tenders, minority stake purchases and debt restructurings. 

A tender/merger transaction is considered to be effective at the time of consummation of the merger or the date on which it is declared wholly unconditional.

Deals with undisclosed dollar values are rank eligible but with no corresponding Rank Value. Non-US dollar denominated transactions are converted to the US 
dollar equivalent at the time of announcement of terms.

Financial and legal advisors receive full credit for each deal on which they provide financial or legal advisory services, unless they represent minority sellers or 
advise on only a portion of the transaction or LSEG Data & Analytics has not been made aware of their participation in that transaction. For pending 
transactions, advisors to targets of multiple bids receive credit for the transaction agreed to or, in the absence of an agreement, the value of the highest offer.

Any Involvement league tables include deals where the target, acquiror, or either ultimate parent are domiciled (nation of headquarters) in the specified region 
or nation. Any involvement league tables also include the nation of the seller and seller ultimate parent on privately negotiated stake purchases

League tables, commentary, and charts citing announced activity are based on Rank Date and include intended, pending, partially complete, completed, 
pending regulatory, and unconditional transactions. Rank Date is defined as the earliest public announcement of when a value can be applied to a transaction.

ABOUT LSEG DATA & ANALYTICS

LSEG Data & Analytics is one of the world’s largest providers of financial markets data and infrastructure. With over 40,000 customers and 400,000 end users 
across approximately 190 markets, we are an essential partner to the global financial community and redefining the future of data in financial services. We 
enable customers to draw crucial insights through data, feeds, analytics, AI and workflow solutions.

For more information, go to https://www.lseg.com/en/data-analytics

ABOUT DEALS INTELLIGENCE

Deals Intelligence, a part of LSEG's Data & Analytics division, brings up to the minute market intelligence to the deal making community and the financial media 
through a variety of research reports including Daily Deals Insight, weekly Investment Banking Scorecard, monthly Deals Snapshots and our industry-leading 
quarterly reviews highlighting trends in M&A and Capital Markets. For more insights, go to https://www.lseg.com/en/data-analytics/products/deals-intelligence.

While LSEG Data & Analytics has used reasonable endeavours to ensure that the information provided in this document is accurate and up to date as at the 
time of issue, neither LSEG Data & Analytics nor its third-party content providers shall be liable for any errors, inaccuracies or delays in the information, nor for 
any actions taken in reliance thereon, nor does it endorse any views or opinions of any third party content provider. LSEG Data & Analytics disclaims all 
warranties, express or implied, as to the accuracy or completeness of any of the content provided, or as to the fitness of the content for any purpose to the 
extent permitted by law. The content herein is not appropriate for the purposes of making a decision to carry out a transaction or trade and does not provide any 
form of advice (investment, tax, legal) amounting to investment advice, nor make any recommendations or solicitations regarding particular financial 
instruments, investments or products, including the buying or selling of securities. LSEG Data & Analytics has not undertaken any liability or obligation relating 
to the purchase or sale of securities for or by any person in connection with this document.

League tables are based on LSEG Data & Analytics standard league table criteria.

If you would like to participate in the 
submission process, receive 
quarterly press releases, or have 
questions about our full league 
table criteria please contact:

CHINA
Bill Feng
Tel: +86 10 6267 4786
bill.feng@lseg.com




