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Cross-border M&A and Post-Acquisition Synergies in the Philippines and Japan:
A Comparative Study of the Emperador, Del Monte Pacific and Kagome

Takayuki Sawada

Abstract

This paper focuses on the acquisitions of advanced economy multinational
corporations (AMNCs) by emerging market multinational corporations (EMNCs) and the
subsequent synergies. The industries discussed here are in the food and beverage
sector, and companies from the Philippines and Japan play a significant role as acquirers
in the global markets.

Here, the acquisitions of Philippine brandy manufacturer Emperador, food processor
DMPL and Japan’s Kagome were examined from the perspective of post-acquisition
synergy effects. Regarding examples of Philippine companies, the acquisitions of the
Spanish brandy manufacturer Fundador and the Scotch whisky manufacturer Whyte &
Mackay by Emperador and that of Del Monte Foods by DMPL were compared.

These two cases resulted in contrasting outcomes. Emperador succeeded in
leveraging its global brand through post-acquisition organizational restructuring to
reach the global markets. In contrast, DMPL failed to reach the U.S. market due to
insufficient hands-off management. In July 2025, Del Monte Foods went bankrupt with
massive debts.

After examining cases such as Kikkoman’s acquisition of regional business rights
from Del Monte Foods in the Japanese market and Kagome’s acquisition of Ingomar in
the United States, a comprehensive assessment of CBMA (Cross-border M&A) including
Filipino companies was attempted from the perspective of synergy effects and the limits

of adaptation strategies.
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