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In the EMEA Mid-Market through November 30th, PricewaterhouseCoopers

and KPMG advised on 430 and 345 deals, respectively. Rothschild & Co with

342 deals, represented the largest aggregate deal value - US$19.5 billion.  

Among the top fifteen financial advisors, Hilton Smythe Group exceeded its

deal count totals from the same period a year ago by 138 deals, whereas

Deloitte most notably lagged in their prior year totals through the first eleven

months.

Within legal advisors, CMS advised on 422 deals worth US$10.1 billion,

followed by DLA Piper LLP having advised on 382 deals valued at US$9.4

billion in aggregate during the first eleven months.

Latham & Watkins posted the largest aggregate deal value among M&A

counsels, with US$16.8 billion in total value.

In Africa, Rothschild & Co was the leading advisor in the Financial Mid-Market

League tables up to US$500 million and up to US$200 million, having advised

on 15 deals valued at US$1.3 billion.

AZB & Partners was the leading advisor in the Legal Mid-Market League table

up to US$500 million and up to US$200 million, having advised on 12 deals,

valued at US$1.1 billion in Africa. 

In Eastern Europe, Ellex was the leading legal advisor in both Legal Mid-

Market League Tables up to US$500 million and up to US$200 million, having

advised on 65 deals valued at US$411.7 million. 

In the Middle East, Rothschild & Co was the leading advisor in the financial Mid-

Market League Table up to US$500 million and up to US$200 million, having

advised on 17 deals, valued at US$859.2 million.
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In the United Kingdom and Ireland, K3 Capital Group PLC was the leading

advisor in the Financial Mid-Market League Tables up to US$500 million and

up to US$200 million, having advised on 300 deals valued at US$130.5

million.

DLA Piper LLP led the Legal Mid-Market League Table up to US$500 million

and up to US$200 million, having advised on a total of 171 deals, valued at

US$4.8 billion in the United Kingdom and Ireland.

In Germany, Austria & Switzerland, Ernst & Young LLP led both the Financial 

Mid-Market League Tables up to US$500 million and up to US$200 million,

having advised on 84 deals valued at US$1.2 billion.

Cuatrecasas was the leading advisor in the Legal Mid-Market League Table

up to $500 million and up to US$200 million, having advised on 129 deals,

valued at US$2.6 billion in Italy, Spain & Portugal.

Raymond James Financial Inc 27* 41* 59 29 ▲ 2,711.8 2,301.4 70.6% ▲
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# of 

79

Change in 

EURm

1,635.6

Deloitte 7 4 34 -4 ▼
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▲

1,317.4

456.8
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▲
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650.5% ▲
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Fee exposure indicates each firm's mid-market fees from deals valued at up to US$500m  as a percent 

of its overall M&A fees

25 ▲

2 48

▲

-

Rank Value per Advisor (US$m)

Advokatfirmaet Thommessen AS 3 ▼

45.8%

13.5%

11 10
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CMS

▲

6

9

2

Carnegie Investment Bank AB

35 ▲

▲

US$m

JP Morgan

*tie

# of 

-12 ▼

23.8

100.0%

11

100.0% 36

12

11

32.8

18.3

17.9

0

100.0%

714

9

36.3%

10

46.1%

▲

Estimated Deal Fees

Any Involvement completed; up to and including $500 mil

56.3 -89.2% ▼68.0

# of Deals

Latham & Watkins 8* 9* 23 6 ▲ 618.4 521.5 -18.5% ▼

Dittmar & Indrenius 10 17* 22 11 ▲ 89.0 75.7 - -

3

4

5

37

3

32.6% 6

▲

25%

17%

13%

11%

9%

7%

6%

6%
4%2%Real Estate

High Technology

Industrials

Energy and Power
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Allen & Overy 10 13* 23 6 ▲ 913.1 774.1 287.7% ▲

8* 14 7 ▲

21.7 17.9 141.1% ▲

BNP Paribas SA 14* 8* 6.5 72.2% 6 1 ▲

▲

▲21 100.0%

10

11

6

14*

100.0%

35.8%

Exposure

13

# of Deals per Advisor

104.6

Havel & Partners sro 7 6 41 9 ▲ 56.3 47.3

▲

27

41.0%

Schoenherr Attorney's at Law 9 8 29

6*

US$m

# of Deals

60.4%3 12.2

100.0%

12

100.0%

11

56

38

Announced Mid-Market Financial and Legal M&A Advisor Rankings 

Any Involvement; up to and including $500 mil

2020

7

YoY Rank

65

▼

4 2 ▲

28 7

0.9 - -

▲

1.1 0.9

JP Morgan 6* 9* 14 7 111.0% ▲

Clairfield International 9* 12*

3

5 15 -2 ▼ 127.6

Clairfield International 8 15* 13 9 ▲

4

▲

8

53

20.7%

▲ 1,609.4 1,359.7

- -

Announced Mid-Market Financial and Legal M&A Advisor Rankings 

Any Involvement; up to and including $200 mil

KPMG

▲

▲

IMAP

1

4

Change in 

# of Deals

Rank

44.7%

29 -27.4%

Rank

IMAP

191.9 -44.5%

PricewaterhouseCoopers

EURm

5

6

1,587.2

492.5

5

822.1

275.1

6

975.7

SORAINEN

2 28

-95.3% ▼13

1

4

Financial Advisor

3

Ernst & Young LLP 5

Oaklins

*tie

7

Oaklins

2

24.5

EASTERN EUROPE
 MID-MARKET INSIGHT DEALS INTELLIGENCE NOVEMBER 2021

135.1 113.2

Rank

211.5%

Dentons

Change in 

580.0

9

10

267.5

5

4 -9

# of Deals per Advisor

Baker Mckenzie

0 -

Deals

PricewaterhouseCoopers 1 1* 34

2021 2020

-10 ▼

▲

51

141.2%

191.9 22.7%

2,609.2

▼

1

4 31

6

346.0

3487.4

Deals

7

YoY Rank

7

Rank Value

Rothschild & Co

▼ 9

▲

10

3 17 -9 ▼ 228.3

Deloitte

VTB Capital

Oaklins 9* 14 7

14

Estimated Fees per Advisor (US$m)

Fee

1,323.9

2021 # of 

▲

Legal Advisor

9.0

4

16*

4

Clairfield International

10.0

Mid-Market by Target Sector - Last 12 Months

up to and including $500 mil

▲10.6

*tie

98.8%

PricewaterhouseCoopers

▲

Change in

1

KPMG 2

Rank

CMS

2021

▲

51.3%

US$m EURm

53

Rank Value per Advisor (US$m)

Barclays

3.5%

US$m Value Chg.EURm

Change in 

6

3

Legal Advisor

10*

4*

DLA Piper LLP

0.0411.7

US$m

# of 

452.1

-8.4%

Ernst & Young LLP 5

8 ▲ 21.7 17.9

4

104.8 -57.2% ▼

Rank Value

CMS

346.0

445.6

▲

Dentons

DLA Piper LLP

1*

VTB Capital 6* 6* 14

28

228.3

EURm

28 2,173.4

# of Deals per Advisor

2

Rank Deals

# of 

5 ▲

-7 ▼

3

▼

15

6* 6 14 3 ▲

6* ▲

537.8

4* 39 2 ▲ 210.1 176.1

328.7

Rank Value per Advisor (US$m)

4

5

YoY Rank

▲

1

56

3 ▲ 746.5 627.3

▲

▲

2020

522.4%

-6.9%

Value Chg.

6

17

13 5 ▲

1463.9% ▲

▼

5.0% ▲

▲

Citi

98.8%

9

▲

44.8%

-13

-12.7%

1,152.4

39 2

47 4

▲

660.4 47.3

65 7

Rank Deals

Change in 

▲

Rank

10* 51

▲

20

# of Deals per Advisor

45.9%

1,575.0

1

# of

Rank Value

19

8.2

# of Deals

US$m

811.5

▼

▲

1

-0.8%43

894.0

▲

Rank Value per Advisor (US$m)

411.7

328.7

▲

10

Source: Refinitiv 

▼

2020 Fees

3 534.7

YoY Rank Rank Value

8.4

2

5

100.0%

▲

2020 # of 

6

11

32

1

IMAP

46 23

# of Deals per Advisor

Rank Value per Advisor (US$m)

▲174.9%

642.0%

3 48

1,324.7

▼

-38.9%

Deals

9

Estimated Deal Fees

Any Involvement completed; up to and including $500 mil

2

JP Morgan

13

25

Financial Advisor Rank Rank

100.0%

2021

13.1

8

13

8

45*

Baker Mckenzie 7

-23.3%

21

KPMG

Cobalt

Fee exposure indicates each firm's mid-market fees from deals valued at up to US$500m  as a percent 

of its overall M&A fees

▲

▲

8.0

Superia

Deloitte

Globalscope 6

8.8

Value Chg.

308.7

Value Chg.

▼

▲

# of Deals

▲

2021

▲

1

5

371.8 275.1 182.7%

Ellex

Cobalt 2

▲

33.5% ▲

▼

Schoenherr Attorney's at Law 9 8 28 3 ▲ 502.2 176.1 74.3%

▲ ▼

2

▲

Financial Advisor Rank

Deloitte

-2 ▼ 127.6 104.8 -57.2% ▼

Havel & Partners sro 6 6 41 9 ▲ 56.3 962.6 1463.9%

0

748.6

223.8

Rothschild & Co 9* 8

▲

SORAINEN 8 4

Goldman Sachs & Co

11.3

VTB Capital

210.1 555.1

6.5

-8.4%

2

Ellex

13 23*

▲

# of Deals

-1

114.55

31

-34.1% ▼

1.1

▲

107.3%

7

83.3%

Noerr Partnerschaftsgesellschaft mbB 10 10* 22 3 ▲ 68.4 422.3 -38.5% ▼

40 -8 ▼▼

▲

710.2 608.3 54.1% ▲

Globalscope 9 18* 12 9 ▲ 10.3 8.5 -5.5% ▼

- 104.6 87.4

4 ▲ 537.8 452.1 1.6%

14%

14%

13%

13%
12%

11%

7%

6%

4%
3% 3%Real Estate

Retail

Financials

Energy and Power

Materials

High Technology
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Source: Refinitiv 

White & Case LLP 7* 3 6 -8 ▼ 381.1 323.7 62.6% ▲

Latham & Watkins 7* 13* 6 0 - 231.1 193.6 -0.8% ▼

EFG Hermes 8* 13* 4 0 - 12.2 10.3 -71.2% ▼

Goldman Sachs & Co 8* 17* 4 1 ▲ 98.7 83.1 -57.9% ▼

PSG Capital (Pty) Ltd 6* 19* 5 2 ▲ 257.6 218.4 -42.4% ▼

PSG Capital (Pty) Ltd 6* 23* 5 3 ▲ 257.6 218.4 547.2% ▲

▼

Ernst & Young LLP 6* 4* 5 -4 ▼ 254.9 212.9 -26.1% ▼

Citi 6* 37* 5 4 ▲ 1,390.5 1,189.9 382.8% ▲

5 3.0 100.0% 3 -6 ▼

19* 8 4 ▲

Norton Rose Fulbright 6* 19* 9 5 ▲ 741.6 611.5 1674.2% ▲

Baker Mckenzie 8*

395.5 633.5% ▲

559.6

▼ 54.1

▼

44.9 231.9% ▲

▲

Fasken Martineau DuMoulin LLP 7* 8* 6 -2 ▼ 52.8 44.2 32.7% ▲

Clifford Chance 5* 10* 8 1 ▲ 111.0

4 1 7 -10 ▼ 218.6 181.1 -6.2% ▼

2021

1604.3% ▲

475.3

FirstRand Bank 5 10* 6 1 ▲ 134.5 117.0 -1.8% ▼

Ernst & Young LLP 6* 5 5 -3 ▼ 254.9 212.9 293.4%

EFG Hermes 6* 14* 5 1 ▲ 243.9 206.5 476.6% ▲

6Rothschild & Co 2

-19.6%

EURm

YoY Rank

4

5

FirstRand Bank

▲

IMAP 3* 11* 8 3 ▲ 277.8 242.5 1604.3%

3 ▲

▲

PricewaterhouseCoopers

▲

10* 8

Fees

4*

▲

2020 Change in 

# of Deals per Advisor

2020

3

12

277.8 242.5

2020

Rank

Announced Mid-Market Financial and Legal M&A Advisor Rankings 

Any Involvement; up to and including $200 mil

10*

Standard Bank Group Ltd

PricewaterhouseCoopers

US$m

645.6 544.9 ▲

▲698.7 600.4

11.6%

1

Financial Advisor

1

1,026.7

Rank

6 ▲

Legal Advisor

Rank

3* 11* 8 3 ▲ 638.4 538.6 366.0%

Change in 

12

3.4

Deals Value Chg.

▼

-10

3

YoY Rank

1,093.2

Rank Value

3*

2021 2020 # of 

 AFRICA

Change in 

# of 

Rank Value

# of Deals

1,306.0

Value Chg.

# of 

8 1*

▼DLA Piper LLP 3* 1 10 -12

10 -2 ▼

54.1

2021 Change in 

Value Chg.

Allen & Overy

316.8 263.2 36.0% ▲

CMS

EURm

634.0

471.3

▼

15 7 1 ▲ 916.4 937.2 639.6% ▲

White & Case LLP

4

6* 1* 9 -14

11

▲

▲

Rank

559.6 471.3 43.4% ▲

DLA Piper LLP 4* 1* 10 -13

Legal Advisor

11 3

Rank Value YoY Rank

44.9 -90.5%

Webber Wentzel

2* 3 115.0%865.0▲

1,429.0 1,211.8 47.7% ▲

8* 3 7 -9 ▼ 737.0 623.8 -45.4% ▼

4* 4 10 -3 ▼ 316.8 263.2 -55.6% ▼

1,060.0

# of Deals Value Chg.

883.3

# of 

Rothschild & Co

0

5

4 100.0%

Morgan Stanley

2020 Change in

Goldman Sachs & Co

12.4

3

Citi

2

100.0%

100.0%

4

▲

▲

100.0%

2

Mid-Market by Target Sector - Last 12 Months

up to and including $500 mil

▲

# of Deals per Advisor Rank Value per Advisor (US$m)

-

-2 ▼

2

UBS

8

# of

9

11

18

 MID-MARKET INSIGHT DEALS INTELLIGENCE NOVEMBER 2021

38*

7.57

# of Deals per Advisor

100.0%16

49*

Exposure

2 23.0%

*tie

5 1

6

BofA Securities Inc

235.8

6 ▲

▲

Rank

Deals

▲10*9*

1 8

US$m

Rank

9

5* 11

Rank

▼

▼

Deals

AZB & Partners 1* -23.4%1

Rothschild & Co 15

# of Deals per Advisor

Financial Advisor

Macquarie Group

3

23.2

Estimated Deal Fees

Any Involvement completed; up to and including $500 mil

Announced Mid-Market Financial and Legal M&A Advisor Rankings 

Any Involvement; up to and including $500 mil

US$m Deals

Estimated Fees per Advisor (US$m)

Rank

Fee

3

7

▲

100.0%

# of Deals

1 41.5

100.0%

10

12

1

Rank

241.2%

Fee exposure indicates each firm's mid-market fees from deals valued at up to US$500m  as a percent 

of its overall M&A fees

Deals

1 ▲6*

1

15 3.0 100.0% 2 0

4.9

YoY Rank

EURm

HSBC Holdings PLC 12*

-0.7%

4.5 100.0%

52 3.7

Rank Value per Advisor (US$m)

531.3

Clifford Chance

FirstRand Bank ▲

EURm

AZB & Partners

11 3

US$m

# of Deals

8*

Rank Value per Advisor (US$m)

Rank Value

*tie

Standard Bank Group Ltd

4

5

1 511.7

▲

# of DealsFinancial Advisor

8*

US$m

2*

3

▲

-7 ▼

2

10.5 100.0%

100.0%

▲

-

▼

3

CMS 2* 10*

6

3

100.0%

# of Deals per Advisor Rank Value per Advisor (US$m)

12.9

2021

Rank

-

11.3

3 3

JP Morgan

285.9

▲611.8

192.0% ▲Standard Bank Group Ltd

Allen & Overy 3*

▲ 471.6%

IMAP 2*

IMAP

Benchmark International 12*

Barclays 14* 10 2.9 100.0% 2 0 -

Webber Wentzel 7* 2 6 -15 ▼ 353.7 293.7 736.2% ▲

2021

93.0 -19.0% ▼

Norton Rose Fulbright 5*

QuestCo(Pty)Ltd 14* 28* 2.9 100.0% 1 -2

28%

12%

10%9%

8%

8%

6%

5%

5%

4%
3%

2%Financials

Materials

Energy and Power

Industrials

Telecommunications
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Consumer Staples
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▲ 83.8 72.0 - -

Jefferies LLC 6* 27* 4 3 ▲ 0.0 0.0 - -

Deloitte 6* 3* 4 -6 ▼ 0.0 0.0 - -

929.3 78.5% ▲

▲

-

Gowling WLG 10 - 9 9

Ernst & Young LLP 9 1 5 -9 ▼ 599.8 506.2 643.2% ▲

Goodwin Procter LLP 7* 9* 10 2 ▲ 1,123.0

Oaklins 5 9* 8 4 ▲ 350.6 290.0 1938.4%

EFG Hermes 6* 18* 7 5 ▲ 1,098.1 927.3 -

Lazard 6* 10* 4

EFG Hermes 6*

PricewaterhouseCoopers 4 3* 7 -3 ▼ 200.0 166.5 -54.5% ▼

16* 4

Citi 5 27* 6 5 ▲ 169.5 144.7 - -

2 ▲ 12.2 10.3 - -

45.4%

82.0

71.0 629.3% ▲

CMS 4* 4 12

Freshfields Bruckhaus Deringer 2

▲

1 ▲ 0.0 0.0 - -

3 579.0%421.5% 14

417.2

570.3 491.3

Oaklins 14* 20* 5.8 72.2% 8 5 ▲

4

12

2020

711.0

- 82.0

11

▲

Estimated Fees per Advisor (US$m)

-

Legal Advisor

5.8 44.8%

4 12 0

Rothschild & Co

41.0%

3 ▲

1 17

1

2* 3* 9 -1 ▼ 632.5 522.7

# of

60.4%

▲

7

1 17

2 ▲

5*

▲

4

6

Rank Value

3

# of Deals US$m

Mid-Market by Target Sector - Last 12 Months

up to and including $500 mil

3

13

6

UBS 14* 27*

13 -6

Financial Advisor Rank

PricewaterhouseCoopers

Citi 2* 12* 9

7

Fees

16.8

Source: Refinitiv 

Financial Advisor Rank

2021 # of 

729.8 2,794.0

-2

43.8% ▲

YoY Rank

13 ▲▲

US$m

1,713.1 408.4%

358.8

6 ▲ 1,095.2

KPMG 2 5

70.4 -85.8%

Oaklins 3 8* 8 Latham & Watkins 3

6.79

7

▲

Deals

4

Globalscope

5 2

US$m

4

Evercore Partners

MIDDLE EAST 
 MID-MARKET INSIGHT DEALS INTELLIGENCE NOVEMBER 2021

23

4 ▲

▲

1

38

2021

JP Morgan

Citi

6.2

4

100.0%

8

20.7%

*tie

▲

13.1

Goldman Sachs & Co

Rothschild & Co 2

Rank Value per Advisor (US$m)

42*

350.6 290.0 1938.4% ▲

- -

CMS

EURm

Clifford Chance 7* 2 10 -8 ▼

13

▼

US$m

# of Deals

489.4

-18.4% ▼

Allen & Overy 4*

Legal Advisor

▲

▲

Value Chg.

Change in 

4

▲

35.8%

6.9

Willkie Farr & Gallagher

DealsRank

# of Deals per Advisor

933.4 79.3% ▲

44.7%

4

100.0%

848.7

-

▲

13

-

100.0%

Rank Value per Advisor (US$m)

EURm

4

15

EFG Hermes

3,136.5

▲

Deals

9* 21

▼

▼ 1,052.6 888.2 54.1%

# of Deals per Advisor

-85.8%70.4

▲

Rank

7*84.6

7 - 9 9 ▲ 83.8 72.0

1

945.0 795.6

Rank Value per Advisor (US$m)

Rank

-

6.4

10

7

-2 ▼

# of Deals per Advisor

9.7

100.0%

51.3%

3 2

8.3

4

6

Fee exposure indicates each firm's mid-market fees from deals valued at up to US$500m  as a percent 

of its overall M&A fees

PricewaterhouseCoopers

Moelis & Co

▲1

*tie

575.2

▲

3 3 ▲

▲

4

Rank Value

Value Chg.US$m EURm

YoY Rank

Deals

Willkie Farr & Gallagher 21

▼

20212021 # of 

▲ 711.0

15 5 ▲

0

9 1 ▲

EURm

Rothschild & Co

2020

2

Value Chg.# of Deals

9*

5

- 9.7

Financial Advisor

-

Announced Mid-Market Financial and Legal M&A Advisor Rankings 

Any Involvement; up to and including $200 mil

Announced Mid-Market Financial and Legal M&A Advisor Rankings 

Any Involvement; up to and including $500 mil

Rank

▲

White & Case LLP 4* 5* 13 2 ▲ 435.1 367.1 - -

Change in

2020

# of DealsRank

9 1 ▲ 84.6 71.0 ▲

1,993.6

848.7

Latham & Watkins 3

99.7% ▲

100.0%

15

7

12.7

Value Chg.

Rank Value per Advisor (US$m)

3

-

18* 12.8

859.2

Change in 

100.0%

# of 

Morgan Stanley

124.2%

# of Deals per Advisor

0

2

41 6.6

6.0

Freshfields Bruckhaus Deringer

Rank

Rank Value

8

5*

2021

1

YoY Rank

1

2020

DealsRank

YoY RankChange in # of 

60*

Change in 2020

Rank Value

4

5BofA Securities Inc

KPMG 2* 5 629.3% ▲

HSBC Holdings PLC

33

Rank

Estimated Deal Fees

Any Involvement completed; up to and including $500 mil

2

# of Deals per Advisor

83.3%

Exposure

Fee

# of Deals

9

5

Lazard

10

Goldman Sachs & Co 6* 12* 7 4 ▲ 1,727.2 1,466.0 434.2% ▲

Gowling WLG

White & Case LLP 4* 5* 12 1 ▲ 200.1 168.3 -53.8% ▼

Allen & Overy 6 3 11 -3 ▼ 140.0 116.1 -44.9% ▼

JP Morgan 8 9* 6 2 ▲ 1,385.2 1,168.5 137.3% ▲

- -

DLA Piper LLP 8 7* 8 -2 ▼ 0.0 0.0 - -

DLA Piper LLP 7* 5* 10 -1 ▼ 595.0 502.1 41.9% ▲

31%

16%

10%

8%

8%

5%

5%

4%

4%

4%
3%

2%High Technology

Financials

Industrials

Healthcare

Consumer Products and Services

Media and Entertainment

Real Estate
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Retail
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https://www.refinitiv.com/dealsintelligence 10



Alantra Partners SA 19* - 6 6 ▲ 0.0 0.0 - -

Nomura 15 33 12.0 48% 8 5 ▲

Evercore Partners 12 11* 13.6 60% 6 0 -

Goldman Sachs & Co 13 34* 12.4 11% 4

Gowling WLG 16* 22* 9 3 ▲ 34.5 28.8 -39.6% ▼

Cobalt 16* 92* 9 8 ▲ 139.1 115.7 - -

Dentons 16* 22* 9 3 ▲ 468.7 394.6 77.3% ▲

Cuatrecasas 13* 22* 11 5 ▲ 45.6 37.7 -71.9% ▼

Norton Rose Fulbright 15 9* 10 -1 ▼ 249.1 210.1 -70.1% ▼

Latham & Watkins 12 12* 12 3 ▲▲ 476.2 409.4 - -

Jones Day 13* 9* 11 0 - 6.0 5.0 -99.6% ▼

# of 

Deloitte 3

▼

2,330.9

▼

Citi 12* 10* 9 2 ▲ 609.8 507.1 22.7% ▲

2067.5% ▲

▲JP Morgan 8* 12* 12

2 ▲

Morgan Stanley 14 36* 12.1 19% 6 3 ▲

8

10

7

Credit Suisse

# of Deals per Advisor

124.8%

9

Announced Mid-Market Financial and Legal M&A Advisor Rankings 

Any Involvement; up to and including $500 mil

Deals

5

14

637.2

▲

UniCredit 11 16* 10 5 ▲ 741.3

*tie

Jefferies LLC 12* 4 9 -5 ▼ 1,338.0 1,139.0 -17.8%

2

1

Estimated Fees per Advisor (US$m)

20.6

23.6

37%

JP Morgan

BNP Paribas SA

Houlihan Lokey

Macquarie Group

6 ▲ 941.9 779.7 49.6%

BofA Securities Inc

Financial Advisor

2021

Rank Deals

Rothschild & Co

-13

Ernst & Young LLP 10 5 11 -2 ▼ 326.6 271.1

BNP Paribas SA

11

586.9

▲

Rank

96%

14.5 13%

EMEA SECTOR FOCUS: ENERGY & POWER
 MID-MARKET INSIGHT DEALS INTELLIGENCE NOVEMBER 2021

Citi

8

8

Exposure

2020

0

9*

4

20*

64* 15.2

9*

71%

415.0

30

760.3

15

710.8

18

14.7

823.5

11*

6

3

818.2

14.7

6

28.6

9 20.5

4

7

24%

4 3 ▲

20 -11 ▼

4 0 -

9 3 ▲

85%

-6

39%

▲

Rank Value

US$m

Fees

19% ▲

▼

▲20

9

21%

Fee

67%

74%

9

Rothschild & Co

KPMG

▲

3

2

27.1

10

3

1

2

16*

-

*tie

Lazard

12

▲

13

36.0%26

▼

126.6%

712.1

# of Deals

14

Jefferies LLC

# of Deals

10

Lazard

2021

Rank

32.1

Change in

RankFinancial Advisor

# of

45.3% ▲

875.0 726.4 58.5% ▲

550.1 479.4 955.9% ▲

-

2

23

Gomez Acebo & Pombo

▼

6*

109.9%

8

944.0

4 22

-30.4%

▲

▼

▲

-13.8%

# of Deals per Advisor

Estimated Deal Fees

Any involvement completed; up to and including $500 mil

Rank Value per Advisor (US$m)

3

# of Deals per Advisor

Fee exposure indicates each firm's mid-market fees from deals valued at up to US$500m  as a percent 

of its overall M&A fees

Rank

2020 Change in 

3

Rank Value per Advisor (US$m)

▲

▲

Rank Value

-

-11.5%

US$m EURm

1,120.5

2,036.8

▲

▼

173.8%

1,700.2

1.4

350.5%

858.5

Nomura

▲

2 ▼

18

▲

21

981.4

4*

7

▲

6

2

8*

Perez Llorca 10*

2020

7*

-4.8% ▼2

1,351.42

▲

Value Chg.

3

7

909.1

8

White & Case LLP

Clifford Chance 9 6* 15

-49.0%

490.0%

Allen & Overy

22*

18 3

1.2

1,314.5

1,492.2

7

▼

51.9%

▲

▲

# of 2021

Rank

43.1%

5

Linklaters

486.6%

15* 16

CMS 1

Baker Mckenzie

15*

DealsLegal Advisor

1,254.9

463.0 400.9

16 8 ▲ 286.3

5

337.6

Change in 

PricewaterhouseCoopers

61

6

7*

15

6

▲

1

16

10

22

33

▲ 696.9

849.8

▲

3

Pinsent Masons

22*

▲

1

Top Ten Deals - Last 12 Months

EMEA target; up to and including $500 mil

2,740.0

▼

1,142.7

501.0

-1

-4

US$m

-1

Source: Refinitiv 

▲

▲

29

1,542.6

DLA Piper LLP

114*

YoY Rank

▲

7

Macquarie Group

YoY Rank

Value Chg.EURm# of Deals

KPMG

Morgan Stanley 12* 12* 9 3 ▲ 989.1 821.2

▲

37* 13 9 ▲ 147.1 121.1 - -

Orrick Herrington & Sutcliffe LLP 10* 9* 13 2 ▲ 452.3 380.0 33.9% ▲

HSBC Holdings PLC 15 39* 8 6 ▲ 483.1 395.3 5.0% ▲

UBS 16* 58* 7 6 ▲ 479.4 396.5 - -

Goldman Sachs & Co 16* 22* 7 3 ▲ 667.8 563.9 481.2% ▲

Santander Corp & Invest Bkg 16* 12* 7 1 ▲ 0.0 0.0 - -

Evercore Partners 19* 8 6 -4 ▼ 351.1 288.6 -44.1% ▼

$500.0

$488.2

$474.0

$471.0

$460.0

$459.0

$455.0

$450.0

$435.7

$434.0

15/7/21

4/12/20

19/1/21

20/4/21

20/5/21

12/3/21

9/3/21

20/10/21

27/11/21

29/11/21

Global Power Synergy PCL buys
Copenhagen Infrastructure-Asts

Bahia Geracao De Energia Sa buys CEB
Distribuicao SA

Pantheon Resources PLC buys Borealis
Alaska LLC

China Three Gorges S Asia buys Alcazar
Energy Partners Ltd

Malampaya Energy XP Pte Ltd buys
Shell Philippines Exp BV

Kistos PLC buys Tulip Oil Netherlands
BV

Waldorf Prodn Uk Ltd  buys Nautical
Petro Plc-Catcher

Undisclosed Acquiror buys Crown Energy
AB-Oil & Gas

Snam SpA buys Undisclosed NewCo Inc

Vermilion Energy Inc buys Equinor
Energy Ireland Ltd

https://www.refinitiv.com/dealsintelligence 11



Oaklins 17* 15* 6 1 ▲ 123.5 103.8 -47.8% ▼

8*

3 12* 401.4%

19148.8%

4

21* 7.8 11% 5 1 ▲

PricewaterhouseCoopers 12 31* 8.6 100% 27 12 ▲

PJT Partners Inc 13 - 7.9 60% 3 3 ▲

Scotiabank 14* 17 7.8 74% 5 3 ▲

3 796.4

2 ▼

4

1

24

21.7 78%

Financial Advisor

PricewaterhouseCoopers

3

# of 

12.3

1 12 34.6%

US$m

6

917.5

178.9

▲ 237.9

*tie

▲

2021

▲

Estimated Deal Fees

Any involvement completed; up to and including $500 mil

3

Clifford Chance

▼-14

Credit Suisse

74%

Jamieson Corporate Finance LLP

4

Value Chg.

4 3 13 -2 ▼20

37.89

Rank Value per Advisor (US$m)

YoY Rank

784.1 644.6 87.1% ▲

4

7

31

2

22*

696.0

31.2 -82.5%

173.1%3

Freshfields Bruckhaus Deringer 5*

▲9

-3

▲

RankEURm

14-63.4%

27

200.3

307.5

Value Chg.

 MID-MARKET INSIGHT DEALS INTELLIGENCE NOVEMBER 2021

Top Ten Deals - Last 12 Months

EMEA target; up to and including $500 mil

5

YoY Rank

146.81

21

CMS

# of Deals

12 4 ▲ 1,301.8 1,118.6 105.2%

Source: Refinitiv 

▲ ▲830.3

▲

Linklaters

▲

11.5

Rank Value per Advisor (US$m)

1

▲

Deloitte

KPMG

2020

3

12.4

IMI - Intesa Sanpaolo 11 56* 8.7 100% 6 3

US$m

7

▲

23

39%

Fee exposure indicates each firm's mid-market fees from deals valued at up to US$500m  as a percent 

of its overall M&A fees

16.0

Morgan Stanley 14*

36.0

▼

27 670.4

Deals

▲12

▲4

8

254.8 1

▼

789.2

30%

21

EURm

# of Deals per Advisor

2020 # of 

-55.2%

37.3

19

Announced Mid-Market Financial and Legal M&A Advisor Rankings 

Any Involvement; up to and including $500 mil

17.6

68*

6

35*

8

29.3

18%

BNP Paribas SA

100%

4

5

5

Legal Advisor

Rothschild & Co

▲

2

62

55%

Lincoln International ▲

58%

100% ▲

▲10

Rank # of DealsDeals

9

9.1K3 Capital Group PLC 100%

Financial Advisor

Rank

▼

Lazard

Citi

3

Deals # of Deals

BofA Securities Inc

Change in 

-

Rank Value

8

10

Rank

4

2021 Fee Change in2020

Estimated Fees per Advisor (US$m)

EMEA SECTOR FOCUS: MATERIALS

5

12

# of Deals per Advisor

1

1

12

JP Morgan

▲2

US$m Exposure

# of

11

Rank

▲

Rank

# of Deals per Advisor

DLA Piper LLP

Fees

2

▲

Rank Value

9

Change in 2021

Rothschild & Co

*tie

Lincoln International 5 36* 14 11 ▲ 428.2 356.0 44.9% ▲

Ernst & Young LLP 6 5 13 0 - 556.7 464.0 85.7% ▲

- -

BNP Paribas SA 7* 69* 12 11 ▲ 1,903.9 1,593.4 - -

JP Morgan 7* 6 12 0 - 1,056.4 892.1 -11.3% ▼

15* 7 2 ▲ 0.0 0.0 -

7 -2 ▼ 278.1 234.1 123.9% ▲

BDO 9 12* 11 5 ▲ 28.0 23.6 -13.6% ▼

K3 Capital Group PLC 10 9* 10 3 ▲ 5.1 4.3

Squire Patton Boggs LLP 5* 64* 12 10 ▲ 135.3 116.0 -34.0% ▼

Baker Mckenzie 5* 5* 12 2 ▲ 341.4 281.2 -65.3% ▼

-

GCG 11 12* 8

▼ 468.6 394.4 9.5% ▲

Allen & Overy 5* 8* 12 4 ▲ 1,069.9 901.5 23.7% ▲

IMAP 12* 47* 7 5 ▲ 79.7 67.0 - -

Clairfield International 12*

Lazard 12* 9* 7 0 - 979.4 825.8 154.6% ▲

Goldman Sachs & Co

BMO Capital Markets 17* -

12* 24* 7 3 ▲ 1,005.9 870.0 260.5% ▲

White & Case LLP

Latham & Watkins

2 ▲ 0.0 0.0 - -

Houlihan Lokey ▲

Addleshaw Goddard 12* 17* 10 5

5* 12 2

1 12 -5

12* 8

5*

5*

▲ 913.7 771.5 52.1% ▲

▲

223.1 184.0 86.7% ▲

6 6 ▲ 1,035.9 874.1 - -

Noerr Partnerschaftsgesellschaft mbB 11 64* 11 9 ▲ 492.7 410.2 - -

Jones Day 12* 2 10 -6 ▼ 823.5 698.1 192.4%

▲ 271.8 226.4 358.3% ▲

Chiomenti Studio Legal 14 17* 9 4 ▲ 376.0 317.0 396.7% ▲

Fasken Martineau DuMoulin LLP 15* 8* 8 0 -

IMI - Intesa Sanpaolo 17* 36* 6 3 ▲ 555.0 463.8 76.6% ▲

Citi 17* 7 6 -5 ▼ 945.8 795.5 14.0% ▲

Cuatrecasas 15* 5* 8 -2 ▼ 425.0 355.0 821.9% ▲

Hogan Lovells 15* 12* 8 1 ▲ 403.0 340.1 37.4% ▲

Norton Rose Fulbright 15* 40* 8 5 ▲ 295.4 249.5 606.7% ▲

$500.0

$491.0

$485.8

$450.0

$450.0

$435.0

$433.5

$428.6

$425.3

$417.8

31/12/20

21/05/21

16/08/21

16/06/21

20/11/21

23/04/21

05/07/21

06/05/21

28/07/21

14/12/20

Investor Group  buys Korund-Tsian ZAO

Synthos SA  buys Trinseo SA-Synthetic Rubber

Huhtamaki Oyj  buys Elif Holding AS

Befesa SA  buys American Zinc-Recycling

Sisecam Chemicals Usa Inc  buys Ciner Resources
Corp

China Gen Nuclearbuys Ortalyk LLP

Rimini Bidco Srl  buys Reno de Medici SpA

Aperam SA  buys ELG Haniel GmbH

Smurfit Kappa Group PLC  buys Burgo Grp Spa-
Verzuolo Plant

BWGI LTDA  buys Verallia SAS

https://www.refinitiv.com/dealsintelligence 12



Financial Advisor

K3 Capital Group PLC

PricewaterhouseCoopers

KPMG

Deloitte

Rothschild & Co

Ernst & Young LLP

IMAP

Hilton Smythe Group

Benchmark International

Lincoln International

GCG

Oaklins

Lazard

Clearwater International

Houlihan Lokey

Cooperatieve Rabobank UA

JP Morgan

Grant Thornton

Clairfield International

Alantra Partners SA

Heuking Kuehn Lueer Wojtek 18 26* 14 6 ▲ 95.4 82.1 -50.6% ▼

92.9% ▲

Noerr Partnerschaftsgesellschaft mbB 14* 21* 15 6 ▲ 477.3 400.9 - -

Squire Patton Boggs LLP 14* 12* 15 -1 ▼ 603.0 507.9 4433.8% ▲46.6% ▲

80.0 67.5 156.4% ▲

0.0 0.0 - -

19* 28* 14 8 ▲ 300.3 253.0 348.2% ▲

15* 28* 17 11 ▲

18 19* 16 6 ▲

19* 7* 14 -14 ▼

1,381.7 1,157.7

# of Deals

# of Deals per Advisor

Latham & Watkins

17*

1

6.6% ▲Pinsent Masons 14* 59* 15 11 ▲ 125.8 104.5

15* 11* 17 2 ▲ 443.4 376.7 - - Cuatrecasas 14* 15 15 2 ▲ 452.5 373.6

- -

13* 11* 19 4 ▲ 1,928.3 1,613.5 46.4% ▲

13* 23* 19 12 ▲ 129.5 107.5 - -

15* 35* 17 12 ▲ 454.7 376.8

12 11* 20 5 ▲ 51.0 43.0 - -

16* 24 11 ▲ 0.0 0.0 - -

10 16* 23 10 ▲

Gowling WLG 13 38* 16 10 ▲ 758.5 647.6 340.5% ▲

11 10 22 4 ▲ 20.7 17.0 218.5% ▲

▲ 0.0 0.0 - -

9

208.4 175.6 177.9% ▲

Estimated Deal Fees

Any involvement completed; up to and including $500 mil

295.3% ▲

1,768.3

8

# of Deals per Advisor

24.8

15

7

8 19* 29 19

YoY Rank

-66.1%

9 33 14 ▲ 133.0 111.5 - -

6 7* 35 7 ▲ 1,488.2 1,251.8 685.3% ▲

EMEA SECTOR FOCUS: INDUSTRIALS
 MID-MARKET INSIGHT DEALS INTELLIGENCE NOVEMBER 2021

Fee exposure indicates each firm's mid-market fees from deals valued at up to US$500m  as a percent 

of its overall M&A fees

*tie

Source: Refinitiv 

▲

▲

BNP Paribas SA

Legal Advisor

4

*tie

51.6%

3* 46 1,044.2

13 ▲

1,120.3 935.5-15.1% ▼ 34

7 304 1,986.7 1,664.5

Rank

-1 ▼

Value Chg.

14 ▲

▼

2,141.3

23 ▲Dentons 890.5%

▲

2 28 -3 ▼ 439.4 371.7

51

EURm

▲ 1,200.8

5*

7

5* 8 28 6 ▲

18 ▲

1,010.51

▲

5

Freshfields Bruckhaus Deringer3

3,116.0

Top Ten Deals - Last 12 Months

EMEA target; up to and including $500 mil

708.1

4* 48 16

4.6

Deals

680.5

8 22.3 100%

▲ 3,706.0

27

Rothschild & Co

100%

32%

100%

Lazard

27%

589.2

20

24 11

3 2 57

2 1 69

3

Benchmark International

68.0

Deals

GCG 9 11 20.3 100%

US$m

2

2021

37* 26.4

26* 25.1

1

50%

▲

19 8 ▲

# of

38

69

53.4

# of Deals per Advisor

Rank

Estimated Fees per Advisor (US$m)

Fees

35

Exposure

2020 Change in

2021 # of 

7

4*

Rank

▲

1 70 36 ▲

Rank

2020

Rank Value per Advisor (US$m)

▲3

▼4

Announced Mid-Market Financial and Legal M&A Advisor Rankings 

Any Involvement; up to and including $500 mil

RankUS$m EURm

4.0 -58.2%

# of Deals

7

48

▲

5

2021# of Rank ValueChange in 

Morgan Stanley

Lincoln International

Rank

K3 Capital Group PLC 100%

# of Deals

12.5% ▲

8

31.8%1,394.7 21,162.3 DLA Piper LLP

3

▲

13

Fee

IMAP

14 -1 -

4

5

6

Value Chg.

YoY Rank

Rank Value per Advisor (US$m)

37.0% ▲

Rank Value2020

575.2

▲

Change in 

Financial Advisor

UBS 15

407.9% ▲

139.6%

194.5 165.1 -

Hogan Lovells 9* 10* 19 1

Linklaters 9* 5* 19 -5

-2 ▼ 1,454.7 1,235.7

1,049.7 872.4 -42.7% ▼

102.1% ▲882.2

-

Baker Mckenzie 7* 3* 26

US$m

CMS

Deals

▼ 1,901.1 1,598.4 103.0% ▲

175.4% ▲

Luther Rechtsanwaltsgesellschaft mbH 7* 9 26 6 ▲

White & Case LLP

▲ 986.8 840.0

Allen & Overy 11* 10* 17 -1 ▼ 332.4 293.3 -48.0% ▼

Clifford Chance 11* 5* 17 -7 ▼

20.4 10% 13 8 ▲

▲24.0

3 2

37* 16.3 37% 6 3 ▲

10 10 19.2 83% 12 0 ▲

Houlihan Lokey 11 2 18.8 86% 14 -1 ▼

Hilton Smythe Group

53 16.8 13% 5 3 ▲

12 21 17.0

PricewaterhouseCoopers 14 17* 16.6 73% 53 5 ▲

100%

JP Morgan 8 22

Citi 13

17 7 ▲

$458.7

$451.7

$448.7

$447.0

$436.8

$435.9

$421.1

$413.5

$411.6

$404.5

20/5/21

23/12/20

16/2/21

26/3/21

16/12/20

13/9/21

4/1/21

24/5/21

1/10/21

13/8/21

HIG Capital LLC  buys City Plumbing Supplies Hldg

Magna Metalforming Gmbh  buys LG Electns Inc-
Motor&Power

Investor Group  buys Photonis Technologies SAS

Accel-KKR LLC  buys Navis LLC

Ultra Clean Holdings Inc  buys Ham-Let Israel Canada Ltd

Equitix Invest Mgmt Ltd  buys AirTanker Ltd

Clayton Dubilier & Rice LLC  buys Wolseley UK Ltd

Aerodrome Infrastructure Sarl buys Grupo Aeroportuario
del Centro

Bewi ASA  buys Jackon Holding AS

KBR Inc  buys Frazer-Nash Consultancy Ltd
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