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SMALL-CAP M&A DEAL MAKING DOWN 20%

Worldwide small-cap M&A deals valued up to US$50 million (including undisclosed value deals) reached 

US$151.0 billion during the first nine months of 2022, a decrease of 20% compared to a year ago and the 

slowest first nine months for small-cap M&A since 2020. Small-cap M&A during the third quarter of 2022 

decreased 18% compared to the second quarter of this year, while the number of deals declined by 11% 

compared to this year’s second quarter.  By number of worldwide deals, small-cap deal making decreased 

15% compared to the first nine months of 2021, hitting a two-year low.

CROSS-BORDER SMALL-CAP M&A DOWN 6%; PE-BACKED M&A FALLS 20%

Cross-border small-cap M&A activity totaled a record US$41.6 billion during the first nine months of 2022, a 

6% decrease compared to a year ago and the slowest first nine months for small-cap cross-border M&A since 

2020.  Private Equity-backed small-cap M&A deals totaled US$52.5 billion during the first nine months of 

2022, down 20% compared to year ago levels and the second largest first nine months for small-cap private 

equity-backed M&A on record. The Technology, Healthcare and Financials sectors accounted for 67% of 

private equity-backed deal making, reaching a combined US$35.4 billion in deal value. 

NEARLY ALL SECTORS REGISTER DECLINES; TECH LEADS SMALL-CAP SECTORS

The value of Technology-related M&A transactions reached US$40.8 billion during the first nine months of 

2022, a decrease of 21% compared to a year ago, and accounted for 27% of global small-cap M&A deal 

making during the first nine months of 2022. Nearly all sectors saw year-over-year declines for small-cap M&A 

during 2022, except for Real Estate.  Deal making in the Telecommunications and Healthcare sectors 

registered the steepest percentage declines, with an average decrease of 30% compared to a year ago.   
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150,989.0
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Deloitte 3 71 17 246.1

Sumitomo Mitsui Finl Grp Inc 1 56 -16 412.7

Mizuho Financial Group 2 52 -19 285.8

1
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ICBC 1 85 -23 681.6

China Construction Bank 2 29 -11 321.6
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19 -12 197.7

Ernst & Young LLP 17* 18 7 63.7

4 46 -4 149.9
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4 19 5 372.4

CITIC 8 17 8 97.8

China Merchants Securities Co 36* 11 9 132.2

Lego Corporate Finance Ltd 25* 6 3 93.2

4

0 76.3

HSBC Holdings PLC 36* 5 3 156.6
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Duff & Phelps,A Kroll Business 36* 5 3 0.0
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3 -9 29.1
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Ernst & Young LLP 3 -4 47.3
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61* 3 2 112.4
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19* 3 -1 71.1

SBI Holdings Inc 30* 8 4 108.5 Jefferies LLC - 3 3 8.2

Morgan Stanley 17*20* 8 -3 61.9 Octal Capital Ltd

3 2 85.4

Growin Partners Inc 17* 6 -5 12.9

Macquarie Group 3 16 -4 93.6

Divest Merge Acquire 6 12 -2 0.0

Morgan Stanley 45* 8 7 112.4

HSBC Holdings PLC 8* 6 1 156.6

Rainbow Capital (HK) Ltd 13* 5 1 92.5

Goldman Sachs & Co 20* 5 2 0.0

2*Lego Corporate Finance Ltd 8* 6 1

2*

1

VBG Capital Ltd 6* 25* 4 2 21.6

Merdeka Corporate Fin Ltd 6* 13* 4 0 65.1

Ernst & Young LLP 8* 45* 3 2 35.0

Altus Capital Ltd 8* 13* 3 -1 14.7
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Financial Advisor

Rank

2022

Rank

2021

# of 

Deals

YoY Chg

# of Deals

Value 

US$mil Financial Advisor

Rank

2022

Rank

2021

# of 

Deals

YoY Chg

# of Deals

Value 

US$mil Financial Advisor

Rank

2022

Rank

2021

# of 

Deals

YoY Chg
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PricewaterhouseCoopers 1 1 282 -112 494.1 K3 Capital Group PLC 1 1 240 -11 44.0 Rothschild & Co 1 1 91 -3

2 4 240 -11 44.0 Grant Thornton 2 4 134 12 361.9 Natixis 2 11 39 17

Value 

US$mil

98.4

336.9 Rothschild & Co 4 7 68 -17 147.7 Cambon Partners 4 3 30 -7

0.0

Rothschild & Co 3 6* 196 -7 433.3 PricewaterhouseCoopers 3 5 74 -23 85.9 PricewaterhouseCoopers 3 6 31 0 0.0

K3 Capital Group PLC

49 -6 83.3 Lazard 6 14 26 7

159.3

Grant Thornton 5 12 142 14 372.9 Houlihan Lokey 5 8 52 -23 37.8 Oaklins 5 8* 27 1 7.7

KPMG 4 3 164 -139

8 34* 21 15

77.2

Oaklins 7 10 110 -20 404.0 Benchmark International 7 10 44 -16 13.5 BNP Paribas SA 7 5 25 -9 25.0

Ernst & Young LLP 6 8 118 -83 201.7 Ernst & Young LLP 6 11

31.5

IMAP 9 13 98 -26 200.3 KPMG 9 6 34 -53 124.7 KPMG 9* 2 20 -25 44.6

Deloitte 8 2 108 -196 232.3 Clearwater International 8 14* 36 -6 57.0 Global M&A

Houlihan Lokey 10 9 97 -77 83.1 Deloitte 10 9 32 -32 41.3 Clearwater International 9* 10 20 -4

Clearwater International 11 14 94 -23 155.8 Baker Tilly International 11* 12 30 -23 31.6 Houlihan Lokey 11* 12* 18 -3

12 11 84 -45 82.0 Daiwa Securities Group Inc 11* 41* 30 19 38.0 Societe Generale 11* 20* 18 6

8.6

5.3

59.7 Lazard 14* 38* 27 14 0.0 Deloitte 14* 7 16 -11

24.9

Lazard 13 27* 72 24 163.4 RSM Corporate Fin LLP 11* 13 30 -22 34.4 Lincoln International 13 8* 17 -9 99.0

BDO

24 8 16.3 JP Morgan 14* 20* 16 4

5.3

Baker Tilly International 15 16 66 -24 101.2 Oaklins 14* 16 27 -13 173.8 Clairfield International 14* 20* 16 4 23.3

Clairfield International 14 15 68 -28

18 60* 12 9

0.0

Translink Corporate Finance 17 20 59 -10 54.4 BDO 16* 14* 24 -18 49.7 Amala Partners LLP 17 - 13 13 0.0

GCG 16 19 63 -14 34.8 Translink Corporate Finance 16* 28*

54.7

JP Morgan 19 23 51 -12 3.5 Lincoln International 19 17 22 -16 17.3 CFI 19* 23* 11 1 19.3

Lincoln International 18 17* 57 -31 173.0 Alantra Partners SA 18 18 23 -13 57.1 Grant Thornton

BNP Paribas SA 20 22 49 -16 31.5 Macquarie Group 20 35* 18 4 50.0 Caisse Federale Credit Mutuel 19* 28 11 2

Global M&A 21* 32* 48 9 217.5 IMAP 21* 28* 17 1 104.8 Credit Agricole CIB 21* 4 10 -25

21* 24* 48 -8 49.9 finnCap Ltd 21* 47* 17 7 218.2 Translink Corporate Finance 21* 23* 10 0

0.0

0.0

13.5 Evercore Partners 24* 26 16 -3 0.0 Daiwa Securities Group Inc 21* 23* 10 0

12.7

Natixis 23* 41* 46 17 13.3 GCG 21* 40 17 5 0.0 Alantra Partners SA 21* 18 10 -4 41.9

CFI

6,717.2

German Involvement Small-Cap (MM6a) YoY Change ($) -11% 12% Spanish Involvement Small-Cap (MM8a) YoY Change ($) 29%

11.3

Daiwa Securities Group Inc 25 51 45 20 59.5 William Blair & Co 24* 22 16 -6 0.0

Benchmark International 23* 21 46 -22

# of 

Deals

YoY Chg

# of Deals

Value 

US$mil Financial Advisor

Rank

2022

Rank

2021

# of 

Deals

YoY Chg

# of Deals

Industry Total 14,362 -1,414 39,486.7 Industry Total 4,409 -447 14,505.9 Industry Total 2,373 79

2 4 24 0

Value 

US$mil

PricewaterhouseCoopers 1 2 26 -27 39.9 KPMG 1 1 61 -8 126.7 PricewaterhouseCoopers 1 1 55 -19 41.2

Financial Advisor

Rank

2022

Rank

2021

# of 

Deals

YoY Chg

# of Deals

Value 

US$mil Financial Advisor

Rank

2022

Rank

2021

47.3

KPMG 3* 4 23 -20 28.0 Mediobanca 3* 5 22 1 0.0 Deloitte 3 2 21 -33 78.3

Houlihan Lokey 2 3 24 -26 20.5 PricewaterhouseCoopers 2 2* 24 -32 77.5 Ernst & Young LLP

Ernst & Young LLP 3* 1 23 -33 13.4 Rothschild & Co 3* 6 22 5 142.4 Arcano Corporate SL 4 5 18 0

Rothschild & Co 5 5 22 -8 0.0 Vitale&Co-IMAP 5 14* 18 10 85.5 Rothschild & Co 5 14* 14 7

6* 8 21 -1 0.0 Houlihan Lokey 6 13 14 4 0.0 KPMG 6* 3 9 -25

0.0

0.0

48.4 Oaklins 8* 23* 11 5 16.3 You Are Capital SL 8* 7 8 -4

0.0

0.0BDO 6* 6* 21 -8 0.0 Kon SpA 7 4 13 -14 2.0 Santander Corp & Invest Bkg 6* 8* 9 -1

Deloitte

10 -3 43.4 Norgestion 10* 8* 7 -3

16.7

Lincoln International 9 9 16 -5 26.9 Lazard 8* 23* 11 5 86.2 Oaklins 8* 11* 8 -1 0.0

IMAP 8 10* 18 1

10* 21* 7 2

18.5

Sonntag Corporate Finance GmbH 10* 10* 11 -6 0.0 Banca Akros SpA 11* 11 9 -3 16.3 Clearwater International 10* 24* 7 3 21.4

Concentro Management AG 10* 10* 11 -6 0.0 Ernst & Young LLP 10 8*

0.0

Translink Corporate Finance 12* 48* 10 6 0.0 Clearwater International 11* 17* 9 2 49.9 AZ Capital 13* 14* 6 -1 0.0

Cowen & Co 12* 40* 10 4 0.0 Fineurop Soditic 11* 12 9 -2 12.8 JP Morgan

Oaklins 12* 20* 10 -3 0.0 Morgan Stanley 14* 27* 8 3 0.0 Daiwa Securities Group Inc 13* 24* 6 2

Clearwater International 12* 20* 10 -3 0.0 Ethica Corporate Finance SpA 14* 27* 8 3 0.0 BBVA 15* 14* 5 -2

16* 46* 9 4 0.0 JP Morgan 14* 23* 8 2 0.0 Global M&A 15* 8* 5 -5

11.0

1.0

0.0 Deloitte 17* 2* 7 -49 23.5 CFI 15* 21* 5 0

0.0

CFI 16* 32* 9 1 19.3 BNP Paribas SA 17* 8* 7 -6 0.0 IMAP 15* 13 5 -3 24.9

Globalscope

6 3 36.1 Lazard 15* 28* 5 2

10.9

Carlsquare GmbH 18* 6* 8 -21 0.0 UBS 19* 27* 6 1 0.0 Translink Corporate Finance 15* 18* 5 -1 0.0

Proventis Partners 18* 32* 8 0

21* 32* 4 2

0.0

Raymond James Financial Inc 21* 36* 7 0 13.6 Clairfield International 19* 14* 6 -2 0.0 Mediobanca 21* 18* 4 -2 0.0

BofA Securities Inc 18* 67* 8 6 0.0 IMAP 19* 37*

0.0

UniCredit 21* 18* 7 -7 0.0 Barclays 23* 46* 5 3 10.7 Evercore Partners 21* 48* 4 3 0.0

goetzpartners Corp Finance 21* 28* 7 -2 24.7 Prometeia SpA 19* 7 6 -10 62.4 Barclays

0.0 Grant Thornton 21* 48* 4 3 0.0

Clairfield International 21* 27 7 -3 0.0 Citi 23* - 5 5 0.0 Baker Tilly International 21* 14* 4 -3

YoY Change ($)Italian Involvement Small-Cap (MM7a)

Industry Total 1,914 -316 4,794.6 Industry Total 1,068 6 2,153.4 Industry Total 1,036 -17 2,521.2

*Indicates a Tie

10.8

Alantra Partners SA 21* 13* 7 -8 0.0 Goldman Sachs & Co 23* 46* 5 3

www.refinitiv.com/dealsintelligence
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YoY Change ($) -17%Benelux Involvement Small-Cap (MM10a) Eastern Europe Involvement Small-Cap (MM16a)

Financial Advisor

Rank

2021

# of 

Deals

YoY Chg

# of Deals

Value 

US$mil

Rothschild & Co 5

Rank

2022

Rank

2022

Rank

2022Financial Advisor

EMEA Rankings
 First Nine Monhs 2022 | Small-Cap M&A | Financial Advisors

YoY Change ($) -31%YoY Change ($) -21% Nordic Involvement Small-Cap (MM9a)

Financial Advisor

Rank

2021

# of 

Deals

YoY Chg

# of Deals

Value 

US$mil

PricewaterhouseCoopers 1 82 -28 183.336 -2 16.01

Ernst & Young LLP 6 4 -12 0.0

BNP Paribas SA 9*

8*8* 8*

77 7

IMAP 12* 22 2 32.2

Deloitte 2

65* 5*

20 -52 69.5

Translink Corporate Finance 4* 18 -21 17.6

Clairfield International

1414* 12*

12*12* 12*

Houlihan Lokey 9 13 -17 40.0

CFI 16

12*12* 12*

1111 8*Oaklins 11 16 -5 86.39*

Stifel/KBW13 -2 19.7

Svalner Skatt & Transaktion KB 42* 12

-1 34.8

CFI 9* 16*16 12*15 -7 0.0

1514* 12*Lazard 22* 17 6 49.9

16*17*

Grant Thornton 26* 11 3 56.2

Rothschild & Co 12* 10 -10 0.0

10 -6

19*19

Global M&A 35* 9 3 38.7

Danske Bank 10

1817*

*Indicates a Tie

Industry TotalIndustry Total 2,145 -465 5,251.3

8 -20 69.8

Jefferies LLC 22* 8 -2 0.0

1

Carnegie Investment Bank AB 12* 18 -2 181.38*

8*

5 -16 38.4

4KPMG 8 24 -14 35.0

Ernst & Young LLP 4* 23

18 -21 35.835.8

Deloitte 1 20 -58 35.010

8*

BDO 3 34 -9 18.7

Clearwater International 4* 27 -12 40.33

2

Oaklins 12* 27 7 90.4

5*IMAP 8 27 -4 0.0

Cooperatieve Rabobank UA

8 0.0

19*

19* 10

KPMG 4 25 -15 9.7

Ernst & Young LLP 6* 22 -10 0.0

Clairfield International 18* 22 4*

0.0

William Blair & Co 28* 10 2 0.0

Morgan Stanley 32* 9 3 0.0

6

6* 34 2 5.0

PricewaterhouseCoopers 2 33 -35 44.0

GCG 3 31 -13 0.0

3

2

4

19 -3 13.6

Houlihan Lokey 15* 18 0 0.0

Baker Tilly International 15* 18 0 7.0

ING 15* 17 -1 0.0

BDO

Rank

2021

# of 

Deals

YoY Chg

# of Deals

Value 

US$mil

KPMG 2* 18 -12 33.0

PricewaterhouseCoopers 1 16 -18 37.5

IMAP 2* 16 -14 4.22*

2*

1

7 15 3 0.6

Rothschild & Co 11* 11 5 25.3

Baker Tilly International 15* 11 6 43.9

Oaklins 5 10 -7 24.5

5*

4Clairfield International

4 -6 0.0

Globalscope 8 4 -7 0.0

Translink Corporate Finance 38* 4 3 11.0

AGC Partners - 3 3 13.6

8*

8*

GCG

Mergers & Acquisitions Criteria

38* 3 2 40.0

Deloitte 4 3 -19 0.0

Global M&A 17* 3 -1 56.4

Superia 9* 3 -7 0.0

Industry Total 1,784 -199 4,154.8

Lincoln International 18*

2,104 -131 3,930.3

Walther Transaction / macx - 3 3 0.012*

Announced league tables include all deals that were announced between January 1, 2022 and September 30, 2022 and of which Refinitiv was made aware. All current data and previous 
year's data is as of 6:00 pm EST on October 11, 2022. 

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.

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 carryout 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
Christina Champlon
Tel: +63 917 843 7035
christina.champlon@refinitiv.com

EMEA
Selmen Soudani
Tel: +48 585014649
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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