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Emerging Markets Announced M&A - Macro Industry Composition

Emerging Markets Deals Intelligence Emerging Markets Announced Target M&A

EMERGING MARKETS DEAL MAKING FALLS 27%TO SIX-YEAR LOW
M&A activity with emerging markets involvement totaled US$217.0 billion during the first quarter of 2020, 
a 27% decline compared to 2019 levels and the slowest opening period for emerging markets deal 
making since 2014. The first quarter of 2020 registered a 22% decrease compared to the fourth quarter 
of last year.   By number of deals, emerging markets deal making declined 20% compared to first quarter 
2019, a six-year low.

FINANCIALS, MATERIALS & INDUSTRIALS LEAD EMERGING SECTOR MIX
Deal making in the Financials sector totaled US$77.6 billion during the first quarter of 2020,  a 62% 
increase compared to the first quarter of 2019.  Materials M&A accounted for 11% of overall emerging 
markets M&A during the first quarter of 2020, while Industrials deal making accounted for 10% of 
emerging markets M&A during the first quarter. Collectively, the top three industries accounted for 57% 
of total emerging markets deals this year, up from 30% a year ago. 

TARGETS IN CHINA, RUSSIA & INDIA DRIVE TWO-THIRDS OF EMERGING MARKETS M&A
M&A activity involving targets in China, Russia and India accounted for 67% of overall emerging markets 
M&A activity during the first quarter of 2020, up from 37% during first quarter 2019. Year-over-year 
growth in Russia, the Philippines and Egypt offset double-digit percentage declines in India and the 
United Arab Emirates. 

MEGA DEALS ACCOUNT FOR 32% OF ANNOUNCED EMERGING MARKETS VALUE 
The value of emerging markets M&A greater than US$5 billion totaled US$71.3 billion during the first 
quarter of 2020, a 30% decrease compared to first quarter 2019 levels and the lowest first quarter for 
emerging markets mega deals since 2018.  Four deals greater than US$5 billion accounted for 32% of 
announced emerging markets M&A activity during the first quarter of 2020, down from 34% a year ago.

CROSS-BORDER M&A ACCOUNTS FOR 21% OF EMERGING MARKETS DEAL MAKING
Cross-border emerging markets M&A activity totaled US$45.5 billion during the first quarter of 2020, a 
55% decrease compared to the first quarter of 2019 and the slowest first quarter period for cross-border 
M&A since 2009. Real Estate, Financials and Industrials deal making accounted for 49% of overall cross-
border M&A during the first quarter of 2020, up from 36% a year ago. 

EMERGING MARKETS PRIVATE EQUITY BUYOUTS DOWN 46%
Private Equity-backed buyouts in the emerging markets, which accounted for 7% of overall activity, 
totaled US$14.8 billion during the first quarter of 2020, down 46% compared to first quarter 2019 levels.   
Technology, Real Estate and Financials buyouts accounted for 61% of first quarter 2020 emerging 
markets activity, up from 44% a year ago. 

ALLEN & OVERY TAKES TOP SPOT FOR EMERGING MARKETS M&A ADVICE
Allen & Overy took the top spot for M&A advice involving emerging markets countries during the first 
quarter of 2020, with US$15.3 billion from eight deals.  Freshfields Bruckhaus Deringer took second 
place during the first quarter of 2020, while Linklaters took third place.
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Top Announced Emerging Markets M&A Deals 

Emerging Markets M&A Deal Flow (US$bil)

Russian Fed

Rank Date Target Name Target Nation Value ($mil) Acquiror Name Acquiror Nation

2/13/20 Sberbank Rossii PAO Russian Fed 39,557.5 Russian National Wealth Fund

Thailand

2/6/20 Baoshang Bank Co Ltd-
Branch(4) China 15,275.4 Huishang Bank Corp Ltd China

3/9/20 Tesco Stores (Thailand) Ltd Thailand 9,900.0 Investor Group

Austria

3/21/20 Liaoning Zhongwang Grp Co Ltd China 6,579.7 CRED Holding Co Ltd China

3/6/20 Borealis AG Austria 4,680.0 OMV AG

Thailand

3/19/20 Reliance Industries Ltd India 4,661.0 Investor Group India

2/27/20 Bumrungrad Hospital PCL Thailand 3,227.6 Bangkok Dusit Med Svcs PCL

United States

3/24/20 Hexie Health Insurance Co Ltd China 3,215.8 Investor Group China

1/28/20 Anbang Insurance Grp-Ppty(220) Japan 2,755.2 Blackstone Group Inc

Saudi Arabia

2/17/20 DP World PLC Utd Arab Em 2,717.9 Port & Free Zone World Fze Utd Arab Em

1/29/20 Vodafone Egypt Telecommun 
SAE Egypt 2,392.0 Saudi Telecom Co Sjsc

*Indicates a Tie
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Any Emerging Markets Involvement Announced YoY Change ($) -27% QoQ Change ($) -22%

Freshfields Bruckhaus Deringer 2 10 14,462 6.7
-19.9

India

3/1/20 AES Tiete Energia SA Brazil 2,155.3 ENEVA SA Brazil

1/3/20 Krishnapatnam Port Co Ltd India 1,892.3 Adani Ports & SE Zone Ltd

2.2 1

Market 
Share

Mkt. 
Sh. Chg

# of 
Deals

Commerce & Finance Law Offices 4 48 6,580 3.0
2.5 4

11Allen & Overy 1 2 16,460 7.6

Linklaters 3 15 12,992 6.0
1.5 12

Legal Advisor
Rank
2020

Rank
2019

Value 
US$mil

Clifford Chance 6 3 5,729 2.6
0.8 28

Shardul Amarchand Mangaldas & Co 7 25 3,470 1.6
-23.4 9

Cyril Amarchand Mangaldas 5 29 6,322 2.9

0.1 12

Fangda Partners 11 46 2,217 1.0
1.1 1

S&R Associates 8 - 3,180 1.5
-0.9 7

Dentons 9 37 2,588 1.2
1.5 8

White & Case LLP 12 1 2,143 1.0
0.1 17

Mattos Filho Veiga Filho Marrey Jr 13 38 1,895 0.9
-26.9 12

Sharkawy & Sarhan Law Firm 10 - 2,392 1.1

-2.6 5

Sullivan & Cromwell 17 26* 1,618 0.8
-4.2 20

Grandall Law Firm 14 87 1,863 0.9
-0.2 11

King & Wood Mallesons 15 17 1,801 0.8
0.7 15

Simpson Thacher & Bartlett 18 30 1,579 0.7
-1.4 10

Kinstellar 19 227* 1,550 0.7
-1.3 8

AZB & Partners 16 11 1,747 0.8

0.7 1

Shearman & Sterling LLP 23 22 1,228 0.6
0.3 12

Hogan Lovells 20 35 1,506 0.7
0.7 4

Picazo Buyco Tan Fider & Santos Law Offices 21 - 1,419 0.7
-0.7 3

Lee & Ko 24 64 1,196 0.6
-2.1 4

Cescon, Barrieu, Flesch & Barreto Advogados 25 162 1,177 0.5
0.1 2
0.5 8

Trilegal 22 71 1,372 0.6

2,971

Kirkland & Ellis 1 61 11,855 11.1

Industry Total 216,975 100.0

Any Emerging Markets Involvement Completed YoY Change ($) -44% QoQ Change ($)

Legal Advisor
Rank
2020

Rank
2019

Value 
US$mil

Market 
Share

Paul, Weiss 2 87* 10,968 10.2 10.0
5

Freshfields Bruckhaus Deringer 3 34 10,641 9.9 8.2
6

10.5

-43%
Mkt. 

Sh. Chg
# of 

Deals

13

Latham & Watkins 7 22 6,014 5.6 3.0
17

King & Wood Mallesons 4 18 10,182 9.5 6.2
14

Mattos Filho Veiga Filho Marrey Jr 5 6 9,006 8.4 1.0
9

Davis Polk & Wardwell 8 4 5,809 5.4 -2.5
10

Pinheiro Neto Advogados 9 24 5,693 5.3 2.8
5

White & Case LLP 6 3 7,092 6.6 -2.4

2

Sullivan & Cromwell 13 14 4,149 3.9 0.1
1

Grandway Law Offices 10 100 5,473 5.1 4.9
26

Uria Menendez 11* 67 5,438 5.1 4.7
2

Wilson Sonsini Goodrich & Rosati 14 27 3,507 3.3 1.1
2

Cravath, Swaine & Moore 15* 35* 3,506 3.3 1.7
2

Proskauer Rose LLP 11* 198* 5,438 5.1 5.1

3

Hogan Lovells 19 78 3,100 2.9 2.6
4

Gibson Dunn & Crutcher 15* 75 3,506 3.3 3.0
1

Skadden 17 44 3,423 3.2 2.0
2

20* 136 2,779 2.6 2.5
3

Mintz Levin Cohn Ferris Glovsky & Popeo 20* - 2,779 2.6 2.6
1

Herbert Smith Freehills 18 20 3,287 3.1 0.2

1
Goodwin Procter LLP

-1.8

2.4
1.6 1

2,568
Jingtian & Gongcheng 24 114 2,580

Industry Total 107,239 100.0 1,797
14Dentons 25 62

Zhong Lun Law Firm 23 54 2,595 2.4

2.4 1.8

18

2.3 6

Cyril Amarchand Mangaldas 22 12 2,726 2.5
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Global Bid Premium to 4-Week Stock Price Bid Premium - 2019 Avg Premium to 4-Week Stock Price by Macro Industry
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Global Rank Value to EBITDA Exit Multiples Exit Multiples - 2019 Average Rank Value to EBITDA by Macro Industry
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*Indicates a Tie
12,629 100.0 10,614 100.0 10,961

23* - 171 1.6 1.624* 42* 236 1.9 1.9
23* - 171 1.6 1.6

100.0

2.1 2.1

24* 25* 236 1.9 1.2
23* - 171 1.6 1.621* - 258 2.0 2.0 23 20* 2 0.0
21* -21* - 258 2.0 2.0 22 4 25 0.2 -86.1
21* - 225

225
21* - 258 2.0 2.0 21 18 27 0.3 0.2

20 -
442 4.0 4.0
300 2.7 2.7

2.1 2.1

4.2
455 4.2 4.2

17 20 647 5.1

20 42* 330 2.6 2.6 20 - 32 0.3 0.3
19 -19 5 440 3.5 -59.7 19 15 211 2.0 1.2

14* - 456 4.2

16* -18 2 570 4.5 -59.9 18 20* 330 3.1 3.1
16* - 455 4.2

1
1
1
7

4.2
455 4.2 -23.9

15* 42* 735 5.8 5.8 15 12 647 6.1 4.0

3.6 17 3 440 4.1 -82.5
16* 1*15* 10 735 5.8 -14.2 16 1 570 5.4 -82.9

14* -12* - 1,454 11.5 11.5 12* - 1,454 13.7 13.7
13 - 458 4.2 4.2

456 4.2 4.2
12* - 1,454 11.5 11.5 12* - 1,454 13.7 13.7

1

8* 1*12* - 1,454 11.5 11.5 12* - 1,454 13.7 13.7
5.9

644 5.9 -22.2
11 7 1,698 13.5 -49.4 11 5 1,698 16.0 -70.2

1
12
2

8* - 644
Bragar Eagel & Squire PC

Sullivan & Cromwell
Demarest Advogados

5.9
8* -10 17 1,924 15.2 13.5 10 16 1,924 18.1 17.9
8* - 644 5.9

Halper Sadeh LLPMachado Meyer Sendacz & Opice
644 5.9

4* - 3,506 27.8 27.8 3* - 3,506 33.0 33.0
8* 39*4* - 3,506 27.8 27.8 3* 6* 3,506 33.0 -53.0

Skadden

27.8

6.7
644 5.9 5.9

4* 42* 3,506 27.8 27.8 3* - 3,506 33.0 33.0 6* 28 804 7.3Baker Mckenzie
Debevoise & Plimpton

Paul, Weiss
White & Case LLP

1* 3,100 28.3

6* 114* - 3,506 27.8 27.8 3* 20* 3,506 33.0 33.0
5 32 1,099 10.0

Wilson Sonsini Goodrich & Rosati
Freshfields Bruckhaus Deringer
Latham & Watkins
Linklaters

Cravath, Swaine & Moore
Davis Polk & Wardwell
Gibson Dunn & Crutcher
Kirkland & Ellis 804 7.3

4* 8* 3,506
1,414 12.9 6.7

3 3 3,764 29.8 -34.5 3* - 3,506 33.0 33.0

-35.0 3* - 3,506 33.0 33.0
4 104* - 3,506 27.8 27.8 3* 6* 3,506 33.0 -53.0

2*

Rank
2019

Value 
US$mil

Market 
Share

Mkt. 
Sh. Chg

Value 
US$mil

Market 
Share

Mkt. 
Sh. Chg

Mkt. 
Sh. Chg

Rank
2020

Rank
2019

2* -
0.2

2 16 5,693 45.1 42.6 2 11 5,693 53.6 50.2
1 - 3,106 28.3 28.3

3,100 28.3 28.3Hogan LovellsPinheiro Neto Advogados

12,386 100.0 8,197 100.0

1 4 7,000 55.4 -8.5 1 2 7,000 66.0 -21.5

Rank
2020

Rank
2020

Rank
2019

Value 
US$mil

Market 
Share

Industry Total Industry Total

Legal Advisor
Herbert Smith Freehills

228

4 0.0 -2.7
3 0.0 0.0

Any Latin American
Involvement Completed AG36 YoY Change ($) -43% QoQ Change ($) -38%

Any Brazilian
Involvement Completed AG38 YoY Change ($) -35% QoQ Change ($) -16%

25 - 2

Any Middle East & North Africa
Involvement Completed AG49 YoY Change ($) 0% QoQ Change ($)

17,513 100.0
0.0 0.0

24 22*24 10 9 0.1 -7.4
25 71*

Herbert Smith Freehills
Honigman Miller Schwartz And Cohn

4
1

23 56*
32 0.2 0.2

23 12 23 0.2 -6.4
21* 62

19 0.1 0.0
22 49 62 0.5 0.3

Morgan Lewis & Bockius

21* -
35 0.21

1
7

21 55* 65 0.5 0.5
20 -

32 0.2
Vinson & Elkins LLP
Noerr LLP
Bird & Bird

80 0.7 0.7
19 - 125 1.0 1.0

0.0 18 -
37

18 27 136 1.1 -1.3 18 - 2 0.0
-5.3 16* -

49 0.35 23 0.3

19 -
49 0.3

17 15 213 1.7 -3.5 17 15* 13 0.2
-18.1 16* -

49 0.3

0.2

16
0.3 14* -

65 0.4 -0.2
15 16 261 2.1 -2.6 15 23 62 0.8

0.8 14* 35
65 0.4 0.4

13* - 283 2.3 14 25* 65 0.8
1.0 12* -

225 1.3- 213 2.6

1
283 2.3 2.3 13 - 80 1.0

2.6 12* -
225 1.3

1 Lefosse Advogados

12Baker Mckenzie
VEIRANO & ADVOGADOS ASSOCIADOS

-6.9 11 71*
478 2.7 2.7

10* - 455 3.7 3.7 11 12 261 3.2
5.5 7* 71*

300 1.7 1.7
10*

Demarest Advogados

9* - 455 5.5
-19.2 7* 51*

478 2.7 -2.9
7* 11 648 5.2 -1.4 8

- 455 3.7 3.7 9* - 455 5.5
5.5 7* 15*

478 2.72 531 6.5
-10.7 7* -

528 3.0 -62.2
7* - 648 5.2 5.2 6* 4 648 7.9

7.9 6 2
478 2.7 2.7

6
5 11 708 8.6

10.1 4* 19
2,392 13.7 13.7

4 55* 930 7.5 7.5 4

24 708 5.7 1.9 6* - 648 7.9
-2.1 4* -

2,392 13.7- 825 10.1
11.3 3 1

2,767 15.8 8.6
3 1 1,036 8.4 -5.2 3 25* 930 11.3

13.7 2 11
2,718 15.5 -49.8

2 45 1,177 9.5 9.3 2 21 1,177 14.4
4

Freshfields Bruckhaus Deringer
-7.8 1 3

Value 
US$mil

Market 
Share

Rank
2019

Value 
US$mil

Market 
Share

# of 
Deals

11
8

Legal Advisor
Mattos Filho Veiga Filho Marrey Jr
Cescon, Barrieu, Flesch & Barreto Advogados

1 4 1,895 15.3 4.2 1 1 1,895 23.1

Mkt. 
Sh. Chg

Rank
2020

Rank
2019

4,780 27.311
8

Legal Advisor
Allen & Overy

Rank
2020

Rank
2019

Value 
US$mil

Market 
Share

Mkt. 
Sh. Chg

Rank
2020

YoY Change ($) 33% QoQ Change ($) -66%
Any Middle East & North Africa
Involvement Announced AE48
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Any Latin American 
Involvement Announced AE35 YoY Change ($) -28% QoQ Change ($) -73%

Any Brazilian
Involvement Announced AE37

Emerging Markets Rankings

YoY Change ($) -85% QoQ Change ($) 12%
# of 

Deals
# of 

Deals
Mkt. 

Sh. Chg

9.9

0.3

0.2

0.2
0.2

Bredin Prat
Souza Mello e Torres Sociedade De Advogados

6

2
4
3

13
1
6
2
1
1
2
1

White & Case LLP
Pinheiro Neto Advogados
Cravath, Swaine & Moore
Pinheiro Guimaraes
Barbosa Mussnich & Aragao

Lobo de Rizzo Advogados

3
3
2
1
1
2
1
1
2
1
2
1
1

7
6
1

-37.3

1.3

0.3
0.3

2
13
1
6
2
1
1
2
1
1

2.6

1.3

1
2

1
1
1

253

# of 
Deals

3
1
1
5

3
5
1
1
1
1
2
1
1

-57%

1
1
1
1

9.7
1.9

5.9
5.9

1
1
1

175

# of 
Deals

12
26
1
1
2
1
1
1
1
5

12

1
1
1
2
1
1
1
1
1

3
2
1

5
1

5
1

124

# of 
Deals

12
26
3
1
1
2
1
1
1
5

1
1
1
7
8
5

10
1

Veirano Advogados
Catta Preta Leal Advogados
Lobo de Rizzo Advogados

Legal Advisor
Mattos Filho Veiga Filho Marrey Jr

0.0

Jones Day
Baptista Luz Gimenez e Freitas Advogados
Industry Total

1
1
2
1

185

Legal Advisor
Mattos Filho Veiga Filho Marrey Jr
Cescon, Barrieu, Flesch & Barreto Advogados
Cleary Gottlieb Steen & Hamilton
Lobo de Rizzo Advogados
White & Case LLP
Pinheiro Neto Advogados
Cravath, Swaine & Moore
Pinheiro Guimaraes
Barbosa Mussnich & Aragao
Bredin Prat
Souza Mello e Torres Sociedade De Advogados

Allen & Overy
Simmons & Simmons
Morales & Besa
Demarest Advogados
Slaughter and May
Baker Mckenzie
Simpson Thacher & Bartlett
Morrison & Foerster
VEIRANO & ADVOGADOS ASSOCIADOS
Lefosse Advogados

1

8

Veirano Advogados

1
6
1

5 2* 825 6.7 -6.7

9 9 531 4.3 -4.9

13* -

Machado Meyer Sendacz & Opice

2
1

12 33* 296 2.4 0.4

2.3

16 37 234 1.9 0.6

20 -

Barbosa Mussnich & Aragao
Cescon, Barrieu, Flesch & Barreto Advogados
Stocche Forbes Advogados

Clifford Chance
Linklaters
Sharkawy & Sarhan Law Firm
White & Case LLP
Naschitz Brandes & Co
Goldfarb Seligman & Co
Sullivan & Cromwell
Proskauer Rose LLP
Willkie Farr & Gallagher
Davies Ward Phillips & Vineberg LLP
Akin, Gump, Strauss, Hauer & Feld
DLA Piper LLP
Cyril Amarchand Mangaldas
Matouk Bassiouny Independent Law Firm
AMR Partnership
Demarest Advogados
Gross Kleinhendler Hodak Halevy Greenberg & Co

Veirano Advogados
Machado Meyer Sendacz & Opice
Allen & Overy
Baptista Luz Gimenez e Freitas Advogados

117

1

Lefosse Advogados
Barbosa Mussnich & Aragao
Cescon, Barrieu, Flesch & Barreto Advogados
Stocche Forbes Advogados
Ashurst
Norton Rose Fulbright
Rosenblatt

Sullivan & Cromwell
Ashurst
Fischer Behar & Co Advocates & Notary
Davis Polk & Wardwell
Cleary Gottlieb Steen & Hamilton

3

Simpson Thacher & Bartlett
Ropes & Gray
Industry Total

AZB & Partners
Cyril Amarchand Mangaldas
Shin & Kim
Willkie Farr & Gallagher
Davies Ward Phillips & Vineberg LLP
Akin, Gump, Strauss, Hauer & Feld
Sekri Valentin Zerrouk
Stibbe
Mayer Brown LLP
Industry Total

Torys
Loyens & Loeff
Vinson & Elkins LLP
Lefosse Advogados

Legal Advisor
Mattos Filho Veiga Filho Marrey Jr
Pinheiro Neto Advogados
White & Case LLP
Cravath, Swaine & Moore
Davis Polk & Wardwell
Gibson Dunn & Crutcher
Kirkland & Ellis
Paul, Weiss
Sullivan & Cromwell
Demarest Advogados
Machado Meyer Sendacz & Opice
Torys
Loyens & Loeff
Vinson & Elkins LLP
Baker Mckenzie
Latham & Watkins

Pinheiro Guimaraes
Baptista Luz Gimenez e Freitas Advogados

Industry Total
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100.0
*Indicates a Tie

3,498 100.0 11,066 100.0 70,20457
1.6 1.4

24 - 1,248 1.8 1.8
25 85 1,148

21* - 1,316 1.9 1.9
21* -22 21 2 0.0 -0.3
21* 37* 1,316 1.9 1.0

1,316 1.9 1.9
21 32 3 0.0 -0.1

20 -
2,006 2.9 2.0
1,324 1.9 1.9

2.9
2,006 2.9 2.9

20 27 6 0.1 -0.2
17* 3619 36* 11 0.1 0.1

15 2 2,244 3.2

17* 143*18 - 14 0.1 0.1
17* - 2,006 2.9

AZB & Partners
Slaughter and May
Lowenstein Sandler LLP
Mattos Filho Veiga Filho Marrey Jr

-3.1
2,012 2.9 1.7

15 6 112 1.0 -7.7

17 - 62 0.6 0.6
16 2816 30 98 0.9 0.7

14 8714 22* 200 1.8 1.5
13 32 2,595 3.7 2.6

2,580 3.7 3.5
13 - 200 1.8 1.8 Zhong Lun Law Firm

Jingtian & Gongcheng

12 36* 225 2.0 2.0

4.0
2,779 4.0 2.8

9 - 93 2.7

4.0
2,726 3.9 -1.9

11 - 8 0.2 0.2 11 15 237 2.1 0.5
4

1 9* 2,779 4.0

6* - 5,438 7.8

9* 2910 - 30 0.9 0.9 10 14 245 2.2 0.6
9* 104 2,779 4.0

237 6.8 6.8 8 - 283 2.6

12 3

7.8
4,179 6.0 5.6

6* - 441 12.6 12.6 7 17 290 2.6 1.4
Latham & Watkins

2.7 9 2 280 2.5 -19.8
8 658 -

-

6* -6* - 441 12.6 12.6 6 - 574 5.2 5.2
5 80 5,473 7.8 7.6

5,438 7.8 7.8
5 - 474 13.6 13.6 5 - 905 8.2 8.2

4 71*2* 6 1,848 52.8 48.4 4 36* 1,462 13.2 13.2

10,182 14.5 10.1
7,444 10.6 9.8

9.2
6,366 9.1 8.8

2* - 1,848 52.8 52.8 3 8 1,659 15.0 7.6

Market 
Share

Mkt. 
Sh. Chg

3 78 6,576 9.4

Mkt. 
Sh. Chg

Rank
2020

Rank
2019

2 452* - 1,848 52.8 52.8 2 9 1,962 17.7 13.0
1 8

Rank
2020

Rank
2019

Value 
US$mil

Market 
Share

730 0.5

YoY Change ($) -51% QoQ Change ($) -46%

134,256 100.02,078 100.0 51,534 100.0 562

1 1 2,151 61.5 -0.2 1 5 3,278 29.6 16.5

Rank
2020

Rank
2019

Value 
US$mil

Market 
Share

Mkt. 
Sh. Chg

Value 
US$mil

Any South African
Involvement Completed AG50 YoY Change ($) -58% QoQ Change ($) -11%

Any Eastern European
Involvement Completed AG48 YoY Change ($) 14% QoQ Change ($) 0%

Any Asia Pacific
Involvement Completed

0.5
73

950 0.7 0.7
25 -

23* 145*

-0.2 22 48
950 0.7 0.7

22 45 2 0.0
-0.2 21 94

23* -

1,034 0.8 -0.3
21 49 3 0.0

-2.0 20 25
1,028

955 0.7 0.4
0.8 0.8

20 27* 7 0.0

6

0.0 19 17

27 0.1
0.1 16 -

1,141
1,076 0.8 0.7

19 54* 10 0.0
-1.0 18 64

1,044 0.8 -1.3

0.9 0.9
15* 54* 32 0.1

0.1 15 74

Sullivan & Cromwell
18 34 21 0.0

-6.8 17 -
1,148 0.9 0.9

17 18*

15* - 32 0.1
0.1 14 35

1,196 0.9 0.8
14 - 62 0.1

-1.3 13 -
1,506 1.1 1.1

13 31 98 0.2
0.4 12 89

1,419
1,372 1.0 0.4

1.1 1.1
12 - 200 0.4

-6.8 11 17
1
2

1 791 1.5
1.7 8 20

1,863
1,801 1.3 -5.4

11 17 237 0.5
0.4 10 2

1,747 1.3 -5.9
10 - 33 1.6 1.6

1.4 1.0
8* 15 70 3.4 3.0 8 41 1,100 2.1

-9.6 7 -

1 15
10 50 320 0.6

-33.0 9 44
2,217 1.7 0.0

8* - 70 3.4 3.4 9

7 9 79 3.8 3.3 5* 11 1,118 2.2
2.2 6 8

3,180 2.4 2.4
6 - 185 8.9 8.9 1

3

10.4 4 - 1,443 2.8
3.0 3 10

5* 54* 1,118 2.2
1.5 5 114* - 217 10.4 10.4 5* 37 1,118 2.2
2.8 4 21

3 1,550 3.0
-8.4 2 15

10,265 7.7 3.5
2 3 470 22.6 15.2 2 13 1,554 3.0 10

4

1 121 - 474 22.8 22.8 1 15 2,544 4.9

Mkt. 
Sh. Chg

Rank
2020

Rank
2019
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Any South African
Involvement Announced AE49 YoY Change ($) -74% QoQ Change ($) -48%

Any Eastern European
Involvement Announced AE47

5

YoY Change ($) -10% QoQ Change ($) -33%
Rank
2020

Rank
2019

Value 
US$mil

Market 
Share

Mkt. 
Sh. Chg

Rank
2020

Rank
2019

Value 
US$mil

Market 
Share

YoY Change ($) 254% QoQ Change ($) 175%
Any Asia Pacific
Involvement Announced 

Value 
US$mil

Market 
Share

Mkt. 
Sh. Chg

# of 
Deals

# of 
DealsLegal Advisor

Yulchon LLC

1

# of 
Deals

2
5
1
2
1

1

Emerging Markets Rankings

- 237 11.4 11.4 3 54*
4* - 217 10.4

6
2
4
1

28
7
8

17

1
1
4
1
1
2
1
2

11,172 8.3 5.1
10,600 7.9 5.5

4.7 0.5
6,580 4.9 3.2
6,322
3,470 2.6 -2.3

1

18
1

4
1
1
1

1,865

# of 
Deals

9
2
3

5
20
2
1

12
2
2
3
2
7
2
3

2

1
2
1

946

# of 
Deals

10
3

13
2
2
1
2
1
3
3
5

6
16
2
1
1
1
2
1
1

2
2
1
6
1
1
1

9

443

# of 
Deals

7
1
1
1
2
2
1
1
1
2

1
8
5
2
1
1
2
2
1

2.6

ENSafrica
Shin & Kim
Freshfields Bruckhaus Deringer
Minter Ellison
Trilegal
Cliffe Dekker Hofmeyr
Baker Mckenzie
Bowmans
Edward Nathan & Friedland Ltd

Industry Total

Legal Advisor
Clifford Chance
Dentons
Kinstellar
Simpson Thacher & Bartlett
Greenberg Traurig
Kirkland & Ellis
Allen & Overy
Schoenherr Attorney's at Law
White & Case LLP
DLA Piper LLP
Baker Mckenzie
Shearman & Sterling LLP
Eversheds Sutherland LLP
Travers Smith
Houthoff
Sullivan & Cromwell
Anderson Mori & Tomotsune
CMS
TGS Baltic
Dechert
GESSEL
Cobalt

Industry Total

Legal Advisor
Freshfields Bruckhaus Deringer
Linklaters
Allen & Overy
Commerce & Finance Law Offices
Cyril Amarchand Mangaldas
Shardul Amarchand Mangaldas & Co
S&R Associates
Fangda Partners
Grandall Law Firm
King & Wood Mallesons
AZB & Partners
Hogan Lovells
Picazo Buyco Tan Fider & Santos Law Offices

Trilegal
Lee & Ko
Bae Kim & Lee

1
1
2
4
4
6

-5.4

Weil Gotshal & Manges
Cassels Brock & Blackwell LLP
Fasken Martineau DuMoulin LLP
McCarthy Tetrault
Holland & Knight LLP
Bae Kim & Lee
Lee & Ko

Ropes & Gray
Jones Day
Dentons
Shearman & Sterling LLP
Jia Yuan Law Offices
Covington & Burling
Davis Polk & Wardwell
Reed Smith LLP
Industry Total

Legal Advisor
King & Wood Mallesons
Kirkland & Ellis
Freshfields Bruckhaus Deringer
Paul, Weiss
Grandway Law Offices
Uria Menendez
Proskauer Rose LLP

Cyril Amarchand Mangaldas

Industry Total

Legal Advisor
White & Case LLP
Cleary Gottlieb Steen & Hamilton
Dentons
Clifford Chance
Kirkland & Ellis
Paul, Weiss
Dechert
Debevoise & Plimpton
Freshfields Bruckhaus Deringer
Schoenherr Attorney's at Law
Baker Mckenzie
Noerr LLP
Shearman & Sterling LLP
DLA Piper LLP
Linklaters
Eversheds Sutherland LLP
Travers Smith
Deloitte
Kinstellar
CMS
GESSEL
Cobalt

Industry Total

Goodwin Procter LLP
Skadden
Mintz Levin Cohn Ferris Glovsky & Popeo

Industry Total

Legal Advisor
Webber Wentzel
Freshfields Bruckhaus Deringer
Davis Polk & Wardwell
Bowman Gilfillan Africa Group
Yulchon LLC
Linklaters
Nishimura & Asahi
Shin & Kim
GF Law Firm Shanghai
Werksmans Attorneys
Chapman Tripp
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487 100.0

23*

*Indicates a Tie
54,671 100.0 7,798 100.0 6,706

23* 10 804 1.5 -0.6

Industry Total Industry Total

804 1.5 0.7
22 37 909 1.7 1.3

30

21 39 984 1.8 1.4
20 -

8 0.1 0.1
7 0.1 0.1

0.5
21 0.3 0.3

16* - 1,316 2.4

19* - 1,148 2.1 2.1
19 -19* - 1,148 2.1 2.1

15 - 93 1.4

18 -16* - 1,316 2.4 2.4
17 - 30 0.5

1
1

1.4
43 0.7 -30.1

15 - 1,324 2.4 2.4

2.4
16 316* 20* 1,316 2.4 1.2

14 -14 27 2,012 3.7 2.6
12* 26 438 6.5 6.2

237 3.5 3.5
13 49 2,580 4.7 4.5 13 33 1 0.0 -0.5

12* -12 13 2,595 4.8 3.2 12 - 7 0.1 0.1
6.6

438 6.5 6.5
9* - 2,779 5.1 5.1 11 12 30 0.4 -9.7

1
1
1

10* - 441 6.6
10* -9* 16 2,779 5.1 3.6 10 4 34 0.4 -21.2

9 - 474 7.1

Nishimura & Asahi

7.1
441 6.6 6.6

9* 67 2,779 5.1 5.1 9 13 83 1.1 -5.4
8 -8 34 3,311 6.1 5.6 8 - 100 1.3 1.3

Yulchon LLC
Linklaters

8.3
868 12.9 5.5

4* 29 5,438 10.0

12.9
523 7.8 7.8

4* 40* 5,438 10.0 9.6 7 - 126 1.6 1.6 6* - 868 12.9Latham & Watkins
Paul, Weiss

3* - 1,848 27.6

6* 114* - 5,438 10.0 10.0 6 - 137 1.8 1.8
5 12 911 13.6

Davis Polk & Wardwell
Bowman Gilfillan Africa Group
AZB & Partners
Cyril Amarchand Mangaldas

27.6
1,848 27.6 25.0

3 46 5,473 10.0 9.7 3 3 1,095 14.0 -11.7

9.2 5 - 455 5.8 5.8
3* 154* - 5,438 10.0 10.0 4 - 868 11.1 11.1

2 12 74 6,576 12.0 12.0 2 2 2,244 28.8 3.0
1 - 2,371 35.4 35.4

2,151 32.1 -4.6
1 4 10,182 18.6

Value 
US$mil

Market 
Share

Mkt. 
Sh. Chg

12.4 1 1 2,726 35.0 4.7

Rank
2020

Rank
2019

Value 
US$mil

Market 
Share

Mkt. 
Sh. Chg

Mkt. 
Sh. Chg

Rank
2020

Rank
2019

Rank
2020

Rank
2019

Value 
US$mil

Market 
Share

Any Chinese
Involvement Completed AG54 YoY Change ($) -46% QoQ Change ($) -41%

Any Indian
Involvement Completed AG58 YoY Change ($) -71% QoQ Change ($) -68%

Any Sub Saharan
Involvement Completed YoY Change ($) -52%

87,363 100.0 23,197 100.0
1

1,045 4,832 100.0
25 106* 182 0.2 0.2
24 - 210 0.2 0.2
23 - 222 0.3 0.3
22 - 241 0.3 0.3

1

19 74 356 0.4 0.4

21 16 283 0.3 -1.0
20 - 298 0.3 0.3

16* -
15 0.322 1 0.0

18 - 364 0.4 0.4
-0.6 16* -

15 0.3
17 62 445 0.5 0.5 17

-10.5 16* -
21 0.4 0.4

16 77 458 0.5 0.5 16 4 9 0.0
0.1 15 -

15 0.3 0.3
15 106* 462 0.5 0.5 14*

14 -
70 1.530 16 0.12

1
1

1
1

14 - 550 0.6 0.6 14* - 12 0.1
0.0 12* 12*

33 0.7
13 106* 619 0.7 0.7 13

0.2 12 5 30 0.1
-0.3 11 14

70 1.5 1.2
11

1.0

- 730 0.8 0.8 11 21 65 0.3 1.1
10 -

192 4.0- 950 4.1

-9.9 12* 20
79 1.6

10 40* 755 0.9 0.8 9* 38* 950 4.1
4.1 9 3

185 3.8
1
312 26 682 0.8

9 29 955 1.1 0.6 9*
8 12 1,034 1.2 -0.4 8 - 1,028 4.4

4.6 77 - 1,109 1.3 1.3 7 - 1,076 4.6
8

1
-

237 4.9
6 - 1,148 1.3 1.3 6 8 1,372 5.9

6.5 5 -
342 7.1

-
217 4.5

2
3

-7.9 4 1 1,747 7.5
13.7 3 -

470 9.7 3.4
3 25 1,863 2.1

2.6 6 4
349 7.2- 1,506 6.5

12
7.2

2 8 2,217 2.5 -0.1 2 2 3,470 15.0
4.3 1 -

523 10.8
8

-0.9
5 47* 1,196 1.4 1.3 5

-32.6 4 5
474 9.8 9.8

4 1 1,801 2.1

7
1.5 3 - 3,180 13.7

-11.9 2 -
740 15.33 6,322 27.3 Freshfields Bruckhaus Deringer

Paul, Weiss
Yulchon LLC

1 9 6,580 7.5 5.0 1

Mkt. 
Sh. Chg

Rank
2020

Rank
2019

-24%
Rank
2020

Rank
2019

Value 
US$mil

Market 
Share

Mkt. 
Sh. Chg

Rank
2020

Rank
2019

Value 
US$mil

Market 
Share

YoY Change ($) -14% QoQ Change ($) 54%
Any Sub Saharan
Involvement Announced 

Value 
US$mil

Market 
Share

Mkt. 
Sh. ChgLegal Advisor

# of 
Deals

28 15.3
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Any Chinese
Involvement Announced AE53 YoY Change ($) -12% QoQ Change ($) -39%

Any Indian
Involvement Announced AE57 YoY Change ($) -48% QoQ Change ($)

# of 
Deals

1
17
15

Legal Advisor
Commerce & Finance Law Offices

1
3
1
1

1
2
5
2
7
2
1

4.4

4.1

- 12 0.1
0.1

1

5
2
1
2
2
4
4

433

# of 
Deals

3
1
2
5
3
3
1
1
1
1
3
1
1

2
1

4.9

0.3

1
1

162

# of 
Deals

3
7
1
1

1
2
1
1
1

1
2
2
2
1

0.7

QoQ Change ($) 35%

10.8

3.8

4.5
-7.2

0.3

108

# of 
Deals

18
16
7
1
1
2
1
1
5
2
1

1
1
1
2
2
1
1

3
1

1
7

243

# of 
Deals

9
2
2
2
1
1
1
5
1
1

1

1
2
1

Fangda Partners
Grandall Law Firm
King & Wood Mallesons
Lee & Ko
Bae Kim & Lee
Sullivan & Cromwell
Dentons
Jia Yuan Law Offices
Jones Day
Reed Smith LLP
Tian Yuan Law Firm
O'Melveny & Myers
Debevoise & Plimpton
Orrick Herrington & Sutcliffe LLP
Grandway Law Offices
Beijing Kangda Law Firm
Hunan Qiyuan Law Firm
Freshfields Bruckhaus Deringer
JunHe LLP
Allen & Overy

6
2
2
1
1

Capitallaw & Partners
Guantao Law Firm Shanghai Ofc
Tahota Law Firm
Herbert Smith Freehills
Industry Total

Legal Advisor
Cyril Amarchand Mangaldas
Shardul Amarchand Mangaldas & Co
S&R Associates
AZB & Partners
Hogan Lovells
Trilegal
Ropes & Gray
Shearman & Sterling LLP
Covington & Burling
Davis Polk & Wardwell
DLA Piper LLP
Khaitan & Co
Clove Legal
Morgan Lewis & Bockius
Sheppard, Mullin, Richter & Hampton
J Sagar Associates
HSA Advocates

Industry Total

ENSafrica
S&R Associates
AZB & Partners
Shin & Kim
Minter Ellison
Cyril Amarchand Mangaldas
Trilegal
Cliffe Dekker Hofmeyr
Baker Mckenzie
Bowmans
Edward Nathan & Friedland Ltd
Giuseppe Iannaccone e Associati Studio Legale in M

Norton Rose Fulbright
Anjarwalla & Khanna ALN
Reynolds Porter Chamberlain

Industry Total

Legal Advisor
Freshfields Bruckhaus Deringer
Webber Wentzel

20
1

Stikeman Elliott
Baker Mckenzie
Shin & Kim
GF Law Firm Shanghai
J Sagar Associates
Werksmans Attorneys
Giuseppe Iannaccone e Associati Studio Legale in M

Chapman Tripp
S&R Associates

Industry Total

Legal Advisor
Cyril Amarchand Mangaldas
AZB & Partners
J Sagar Associates
Latham & Watkins
Cleary Gottlieb Steen & Hamilton
Machado Meyer Sendacz & Opice
Ropes & Gray
Veirano Advogados
Trilegal
Shardul Amarchand Mangaldas & Co
Khaitan & Co
S&R Associates
HSA Advocates

McCarthy Tetrault
Holland & Knight LLP
Bae Kim & Lee
Lee & Ko
Grandall Law Firm
Dentons
Linklaters
Baker Mckenzie

Legal Advisor
King & Wood Mallesons
Freshfields Bruckhaus Deringer
Grandway Law Offices
Uria Menendez
Kirkland & Ellis
Proskauer Rose LLP
Paul, Weiss
Latham & Watkins
Goodwin Procter LLP
Skadden
Mintz Levin Cohn Ferris Glovsky & Popeo
Zhong Lun Law Firm
Jingtian & Gongcheng
Slaughter and May
Cassels Brock & Blackwell LLP
Fasken Martineau DuMoulin LLP
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© 2020 Refinitiv. All rights reserved.

Announced league tables include all deals that were announced between January 1, 2019 and March 31, 2020 and of which Refinitiv was made aware. All 
current data and previous year's data is as of 5:00pm EDT on March 31, 2020. 

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 Refinitiv 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.

League table volumes for Mitsubishi UFJ Financial Group and Morgan Stanley, included herein reflect the changes after the commencement of their jointly 
established securities firms in Japan: (1) Mitsubishi UFJ Morgan Stanley Securities and (2) Morgan Stanley MUFG Securities. Accreditation for transactions 
involving the newly established joint ventures are reflected in totals for Morgan Stanley. For Japanese related rankings, Morgan Stanley is 
represented as "Mitsubishi UFJ Morgan Stanley”.

While Refinitiv has used reasonable endeavors to ensure that the information provided in this document is accurate and up to date as at the time of issue, neither 
Refinitiv 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. Refinitiv 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.  Refinitiv 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.

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:

AMERICAS
Robert Levine
Tel: +646 223 5682
robert.levine@refinitiv.com

EMEA
Selmen Soudani
Tel: +48 (58) 699 4725
selmen.soudani@refinitiv.com 

ASIA PACIFIC
Gold Velasquez
Tel: +852 2847 2010
gold.velasquez@refinitiv.com

JAPAN
Kaori Motohashi
Tel: +813 6441 1338
kaori.motohashi@refinitiv.com
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