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Emerging Markets Deals Intelligence Emerging Markets Announced Target M&A

EMERGING MARKETS DEAL MAKING FALLS 14% TO TWO-YEAR LOW

M&A activity with emerging markets involvement totaled US$531.4 billion during the first half of 2022, a 

14% decrease compared to 2021 levels and the slowest first half for emerging markets deal making 

since 2020. By number of deals, emerging markets deal making decreased 20% compared to the first 

half of 2021.  The second quarter of 2022 registered an increase of 52%, by value, and a 7% decline, by 

number of deals, compared to first quarter of 2022.

FINANCIALS, TECHNOLOGY AND MATERIALS LEAD EMERGING MARKETS SECTOR MIX

Deal making in the Financials sector totaled US$126.5 billion during the first half of 2022, a 96% increase 

compared to 2021 levels. Technology M&A accounted for 15% of activity, while Materials M&A 

accounted for 13% of overall emerging markets M&A during the first half of 2022. Collectively, the top 

three industries accounted for 51% of total emerging markets deals this year, up from the 46% registered 

a year ago. 

CHINA AND INDIA DRIVE 57% OF EMERGING MARKETS M&A

M&A activity involving targets in China and India accounted for 57% of overall emerging markets M&A 

activity during the first half of 2022, up from 48% during the first have of 2021. Strong year-over-year 

growth in Taiwan, India and United Arab Emirates offset double-digit percentage declines in Israel, Brazil 

and China. 

MEGA DEALS ACCOUNT FOR 24% OF ANNOUNCED EMERGING MARKETS VALUE 

The value of emerging markets M&A greater than US$5 billion totaled US$129.8 billion during the first 

half of 2022, on par with year ago levels.  Eleven deal greater than US$5 billion accounted for 24% of 

announced emerging markets M&A activity during the first half of 2022, up from 21% during the first half 

of 2021.

CROSS-BORDER EMERGING MARKETS M&A DECLINES 17%

Cross-border emerging markets M&A activity totaled US$191.2 billion during the first half of 2022, a 17% 

decrease compared to the first half of 2021 and the slowest opening six months for cross-border M&A 

since 2020. Technology, Financials and Materials deal making accounted for 49% of overall cross-border 

M&A during the first half of 2022, up from 42% a year ago. 

EMERGING MARKETS BUYOUTS FALL 41%

Private Equity-backed buyouts in the emerging markets, which accounted for 13% of overall activity, 

totaled US$66.6 billion during the first half of 2022, a decrease of 41% compared to 2021 levels.   

Technology, Financials and Industrials buyouts accounted for 62% of first half 2022 emerging markets 

activity, up from 42% a year ago. 

CITI TAKES TOP SPOT FOR EMERGING MARKETS M&A ADVICE

Citi took the top spot for M&A advice involving emerging markets countries during the first half of 2022, 

with US$94.2 billion from 29 deals, up from fourth place a year ago.  Goldman Sachs fell to second place 

during the first half of 2022 while JP Morgan maintained third place. CITIC and Morgan Stanley rounded 

out the top five financial advisors.
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1.4 15

Shearman & Sterling LLP 22 135 7,485 2.3 2.2

2.2

-0.1 56

6,501

Jingtian & Gongcheng 24 53 7,171

Industry Total 333,116 100.0 4,947

4Wachtell Lipton Rosen & Katz 25 -

Cyril Amarchand Mangaldas 23 20 7,455 2.2

2.0 2.0

20 24 8,411 2.5 0.4

20

Goldfarb Seligman & Co 21 9 7,973 2.4 -1.6

50

Souza Mello e Torres Sociedade De Advogados 18 35 9,438 2.8 1.4

3

Baker Mckenzie

18

Barbosa Mussnich & Aragao 19 119 8,637 2.6 2.5

1

Madrona, Camargo, Okawa, Menezes, Cosac, Mazzini, 16 - 9,549 2.9 2.9

9

Clifford Chance 17 21 9,504 2.9 0.6

3

Kirkland & Ellis 14 5 10,373 3.1 -1.7

19

Willkie Farr & Gallagher 15 70 10,153 3.1 2.6

17

Sullivan & Cromwell 12 41 10,689 3.2 2.1

18

Lefosse Advogados 13 42 10,647 3.2 2.2

12

Fangda Partners 10 8 12,108 3.6 -0.6

12

Davis Polk & Wardwell 11 4 10,801 3.2 -1.8

43

AZB & Partners 8 12 13,010 3.9 0.6

57

Skadden 9 23 12,905 3.9 1.7

83

Slaughter and May 6 94 19,436 5.8 5.6

20

Pinheiro Neto Advogados 7 19 18,313 5.5 3.1

8

Mattos Filho Veiga Filho Marrey Jr 4 37 20,918 6.3 5.1

14

Freshfields Bruckhaus Deringer 5 10 20,095 6.0 2.1

39

Allen & Overy 2 14 28,588 8.6 5.3

33

Simpson Thacher & Bartlett 3 33 27,681 8.3 6.9

20

5.3

-31%

Mkt. 

Sh. Chg

# of 

Deals

7,555

White & Case LLP 1 2 42,668 12.8

Industry Total 531,442 100.0

Any Emerging Markets Involvement Completed YoY Change ($) -1% QoQ Change ($)

Legal Advisor

Rank

2022

Rank

2021

Value 

US$mil

Market 

Share

Paul, Weiss 24 39 8,846 1.7

-7.5 34

Jia Yuan Law Offices 25 16 8,599 1.6

0.4 6

-1.4 19

J Sagar Associates 22 73 9,997 1.9

-1.1 55

White & Case LLP 23 3 9,016 1.7

1.4 24

Baker Mckenzie 20 40 10,423 2.0

1.2 6

Khaitan & Co 21 15 10,291 1.9

0.7 62

Pinheiro Neto Advogados 18 12 11,020 2.1

-1.3 47

Paul Hastings LLP 19 58 10,616 2.0

-1.3 50

Clifford Chance 16 13 11,876 2.2

0.3 13

Fangda Partners 17 11 11,092 2.1

-1.1 25

Jingtian & Gongcheng 14 72 12,960 2.4

-2.1 14

King & Wood Mallesons 15 28 12,205 2.3

1.9 13

Linklaters 12 17 14,169 2.7

1.0 9

Skadden 13 7 14,105 2.7

-0.2 27

Cyril Amarchand Mangaldas 10 14 23,703 4.5

-5.0 41

Zhong Lun Law Firm 11 26 17,414 3.3

1.4 68

Wadia Ghandy & Co 6* 179 60,390 11.4

11.4 1

Latham & Watkins 9 1 31,355 5.9

11.3 1

Argus Partners 6* - 60,390 11.4

4.7 7

M.M. Singhi & Company 6* - 60,390 11.4

11.4 1

Cravath, Swaine & Moore 5 4 64,090 12.1

13.3 11

Market 

Share

Mkt. 

Sh. Chg

# of 

Deals

S&R Associates 4 130 71,223 13.4

12.3 13

102AZB & Partners 1 9 96,308 18.1

Sullivan & Cromwell 3 34 73,918 13.9

10.7 22

Legal Advisor

Rank

2022

Rank

2021

Value 

US$mil

*Indicates a Tie
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Any Emerging Markets Involvement Announced YoY Change ($) -14% QoQ Change ($) 52%

Freshfields Bruckhaus Deringer 2 8 80,510 15.2

14.1

United States

5/13/22 Vodafone Group PLC United Kingdom 4,400.0 Atlas 2022 Hldg Ltd Cayman Islands

5/5/22 Silicon Motion Technology Corp Taiwan 3,970.3 MaxLinear Inc

China

2/15/22 Tower Semiconductor Ltd Israel 5,269.2 Intel Corp United States

2/17/22 Ruili Integrated Circuit Co China 5,210.6 Investor Group

Canada

6/9/22 Mediclinic International PLC South Africa 5,063.7 Sas Shipping Agencies Svcs Luxembourg

6/6/22 DP World PLC-UAE Assets Utd Arab Em 5,000.0 CDPQ

South Africa

6/10/22 AVIC Electromechanical Sys Co China 7,563.6
China Avionics Systems Co 

Ltd
China

5/31/22 Yamana Gold Inc Canada 7,325.1 Gold Fields Ltd

India

5/6/22 Mindtree Ltd India 7,116.3 Larsen & Toubro Infotech Ltd India

5/15/22 Ambuja Cements Ltd India 6,227.8 Endeavour Trade & Invest Ltd

India

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

4/4/22 Housing Dvlp Fin Corp Ltd India 60,390.1 HDFC Bank Ltd

China

6/30/22 Three Gorges Jinshajiang China 12,796.0 China Yangtze Power Co Ltd China

6/21/22 Huainan Mining (Group) Co Ltd China 7,815.7
Huaihe Energy (Group) Co 

Ltd

Top Announced Emerging Markets M&A Deals 

Emerging Markets M&A Deal Flow (US$bil)
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Global Bid Premium to 4-Week Stock Price Bid Premium - 2022 Avg Premium to 4-Week Stock Price by Macro Industry
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Global Rank Value to EBITDA Exit Multiples Exit Multiples - 2022 Average Rank Value to EBITDA by Macro Industry

10.0x

11.0x

12.0x

13.0x

14.0x

15.0x

16.0x

17.0x

18.0x

19.0x

20.0x

1H 2012 1H 2013 1H 2014 1H 2015 1H 2016 1H 2017 1H 2018 1H 2019 1H 2020 1H 2021 1H 2022

0.0x

5.0x

10.0x

15.0x

20.0x

25.0x

30.0x

35.0x

Global
Average

Consumer
Prod/Servs

Consumer
Staples

Energy &
Power

Healthcare Technology Industrials Materials Media &
Entertainment

Real Estate Retail Telecoms

Emerging Markets Emerging Markets LY  Latin America  Asia Pacific  Eastern Europe  Middle East & North Africa

14%

16%

18%

20%

22%

24%

26%

28%

30%

1H 2012 1H 2013 1H 2014 1H 2015 1H 2016 1H 2017 1H 2018 1H 2019 1H 2020 1H 2021 1H 2022

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

Global
Average

Consumer
Prod/Servs

Consumer
Staples

Energy &
Power

Healthcare Technology Industrials Materials Media &
Entertainment

Real Estate Retail Telecoms

Emerging Markets Emerging Markets LY  Latin America  Asia Pacific  Eastern Europe  Middle East & North Africa

An LSEG Business

3



Bronstein Zilberberg Chueiri & Potenza Advogados

Reed Smith LLP

Paul Hastings LLP

Kirkland & Ellis

Industry Total

Legal Advisor

Mattos Filho Veiga Filho Marrey Jr

Pinheiro Neto Advogados

White & Case LLP

Lefosse Advogados

Madrona, Camargo, Okawa, Menezes, Cosac, Mazzini,

Souza Mello e Torres Sociedade De Advogados

Barbosa Mussnich & Aragao

Machado Meyer Sendacz & Opice

Wachtell Lipton Rosen & Katz

Covington & Burling

Pillsbury Winthrop Shaw Pitt LLP

Sidley Austin LLP

Mijares Angoitia Cortes y Fuentes SC

Paul, Weiss

Willkie Farr & Gallagher

Skadden

Cescon, Barrieu, Flesch & Barreto Advogados

Veirano Advogados

Sullivan & Cromwell

Uria Menendez

Davis Polk & Wardwell

Stocche Forbes Advogados

Clifford Chance

CMS

Morgan Lewis & Bockius

Gomez Acebo & Pombo

Posse, Herrera & Ruiz

Hogan Lovells

1

Simpson Thacher & Bartlett

Sergio Bermudes Advogados

Industry Total

McCarthy Tetrault

Latham & Watkins

Baker Mckenzie

Meitar Liquornik Geva & Co

PwC Legal LLP

Gilbert + Tobin

Gonzalez Calvillo SC

Milbank LLP

Davis Polk & Wardwell

Industry Total

Uria Menendez

Davis Polk & Wardwell

Stocche Forbes Advogados

Sergio Bermudes Advogados

Clifford Chance

Norton Rose Fulbright

Gibson Dunn & Crutcher

Paul Hastings LLP

Skadden

Fried Frank Harris Shriver & Jacobson

Fischer Bessette Muldowney & Hunter LLP

Yigal Arnon & Co

Sullivan & Cromwell

Freshfields Bruckhaus Deringer

Allen & Overy

Kirkland & Ellis

Cuatrecasas

Gotshal & Manges LLP

Weil Gotshal & Manges

White & Case LLP

Hannes Snellman

DLA Piper LLP

Pinsent Masons

Sullivan & Worcester LLP

Slaughter and May

Sidley Austin LLP

Tavernard Advogados

Madrona, Camargo, Okawa, Menezes, Cosac, Mazzini,

Simpson Thacher & Bartlett

1

453

1

3

1

1

2Davis Polk & Wardwell

13

23

3

5 75 3,483 7.1 6.9

9 106* 2,124 4.3 4.3

13 4

Shearman & Sterling LLP

4

2

12 47 1,608 3.3 2.2

2.7

16 51 1,073 2.2 1.4

20 35

Maples & Calder

LCA Studio Legale

Industry Total

14

2

7

1

612

Legal Advisor

Barbosa Mussnich & Aragao

Machado Meyer Sendacz & Opice

Mattos Filho Veiga Filho Marrey Jr

Pinheiro Neto Advogados

Milbank LLP

Stocche Forbes Advogados

Simpson Thacher & Bartlett

Skadden

Azevedo Sette Avogados

Carey & Cia

Hogan Lovells

Demarest Advogados

Lefosse Advogados

Galicia Abogados

Linklaters

Torys

Baker Mckenzie

Cescon, Barrieu, Flesch & Barreto Advogados

Latham & Watkins

DLA Piper LLP

Bronstein Zilberberg Chueiri & Potenza Advogados

1

4

1

4

39

1

2

1

369

# of 

Deals

39

57

7

19

3

1

20

28

3

1

4

14

1

1

2

2

1

2

Ropes & Gray

Sullivan & Cromwell

Lowenstein Sandler LLP

Legal Advisor

Mattos Filho Veiga Filho Marrey Jr

1.4

21.8

10.0

5.1

-8.4

1

1

2

607

# of 

Deals

39

57

4

19

3

1

20

27

3

21

12

3

1

5

1

6

7

3

1

1

2

2

3

5

3

1

2

8

785

# of 

Deals

2

9

7

7

3

12

3

10

2

2

1

1

9

-18%

5

6

3

3

13

5

2

3

2

1

1

5

6

10

1

2

1

2

1

1

-32.0

3.3

1.9

2.9

49

15

2

3

9

11

18

23

41

1

7.0

3.3

30

49

5

15

9

5

9

5

3

11

18

Pinheiro Neto Advogados

Stocche Forbes Advogados

Skadden

Milbank LLP

Azevedo Sette Avogados

Mattos Filho Veiga Filho Marrey Jr

2.6

1.9

1.9

1.9

Demarest Advogados

Lefosse Advogados

2 1

Mkt. 

Sh. Chg

-7.9

Rank

2022

Rank

2021

Value 

US$mil

Market 

Share

Mkt. 

Sh. Chg

Rank

2022

YoY Change ($) -46% QoQ Change ($) 15%

Any Middle East & North Africa

Involvement Announced AE48
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Any Latin American 

Involvement Announced AE35 YoY Change ($) -36% QoQ Change ($) -21%

Any Brazilian

Involvement Announced AE37

Emerging Markets Rankings

YoY Change ($) -28% QoQ Change ($) -6%

# of 

Deals

# of 

Deals

20.7 1 1

Value 

US$mil

Market 

Share

Rank

2021

Value 

US$mil

Market 

Share

# of 

Deals

18

37

Legal Advisor

Barbosa Mussnich & Aragao

Machado Meyer Sendacz & Opice

1 16 8,462 17.3 11.8 1 8 8,462 28.4

Mkt. 

Sh. Chg

Rank

2022

Rank

2021

10,756 16.718

37

Legal Advisor

Latham & Watkins

-19.0 3 36

7,136 11.1 4.2

3 1 5,903 12.0 -15.9 3 1 5,903 19.8

12.9 2 12

5,994 9.3 8.4

2 7 7,870 16.1 6.4 2 7 7,870 26.4

30

Clifford Chance

5 22 2,901 9.7

-25.4 4 6

5,269 8.2 8.2

4 2 3,695 7.5 -19.7 4

36 2,901 5.9 4.0 6 13 2,479 8.3

7.1 5* 92*

5,294 8.22 3,695 12.4

7.2 5* -

5,269 8.2 8.2

7 15 2,509 5.1 -0.7 7 - 2,146 7.2

3.6 5* -

5,269 8.2 8.2

6

9 30 1,608 5.4

7.1 8 42

2,703 4.2 -12.6

8 22 2,479 5.1 1.7 8

34 2,083 4.3 2.4 10 3 1,402 4.7

3.9 9 5

4,920 7.666* 2,124 7.1

-2.3 11 10

2,310 3.6 -0.1

11 87 2,068 4.2 4.1 11 11 1,016 3.4

-22.5 10 16

2,250 3.5 -8.9

10

Cescon, Barrieu, Flesch & Barreto Advogados

2.5 12* -

2,095 3.346 899 3.0

2

1,402 2.9 -16.7 13 - 745 2.5

2.8 12* 92*

2,095 3.3

1 Paul Hastings LLP

12Bronstein Zilberberg Chueiri & Potenza Advogados

LCA Studio Legale

2.1 15 2

2,095 3.3 3.2

15 28 1,317 2.7 0.1 15 - 618 2.1

2.2 12* 61

1,902 3.0 -36.2

14 106* 1,329 2.7 14 66* 651 2.2

1.9 17 33

1,894 2.966* 569 1.9

-3.5 19 -

1,650 2.6

17 78 1,023 2.1 1.9 17* - 564 1.9

1.9 16 -

1,886 2.9

1.9

16

1.9 0.0 20*

19 23 991 2.0 -1.3 19 12 550 1.9

-15.6 18 92*

1,238

18 19 1,016 2.1 -2.0 17* 6 564 1.9

1.6 20* -

1,209 1.9- 479 1.63

41

3

Reed Smith LLP

Kirkland & Ellis

Davis Polk & Wardwell

21 77 899 1.8 1.6 20* - 479 1.6

1.6 20* -

1,209 1.9

Loeb & Loeb

Pearl Cohen Zedek Latzer Baratz

Baker Mckenzie

941

0.7 23* -

1,191 1.9 1.0

23* 29 823 1.7 -0.8 23 40* 318 1.1

-0.3 22 34

1,050 1.6 1.6

22 31 870 1.8 -0.3 22 27 461 1.6

Herbert Smith Freehills Gernandt & Danielsson

315 1.1

-0.1 23* 1523* - 823 1.7 1.7 24* 31 315 1.1

1.1 25 17

2Goodwin Procter LLP

Weil Gotshal & Manges

Norton Rose Fulbright

Linklaters

2

1

1,050 1.6 -2.6

1,004 1.6 -1.8

Any Latin American

Involvement Completed AG36 YoY Change ($) 45% QoQ Change ($) -35%

Any Brazilian

Involvement Completed AG38 YoY Change ($) 14% QoQ Change ($) -3%

25 - 745

Any Middle East & North Africa

Involvement Completed AG49 YoY Change ($) 9% QoQ Change ($)

64,420 100.0

1.5 1.5 24* -

49,011 100.0 29,787 100.0

1 4 20,918 35.9 25.6 1 4 20,918 59.4 46.0

Rank

2022

Rank

2022

Rank

2021

Value 

US$mil

Market 

Share

Industry Total Industry Total

Legal Advisor

Simpson Thacher & Bartlett

754

2 1 18,313 31.4 11.4 2 1 18,313 52.0 26.1

1 - 23,473 30.9 30.9

20,847 27.5 25.5Allen & OveryPinheiro Neto Advogados

4 7 10,647 30.2 19.2

3

Rank

2021

Value 

US$mil

Market 

Share

Mkt. 

Sh. Chg

Value 

US$mil

Market 

Share

Mkt. 

Sh. Chg

Mkt. 

Sh. Chg

Rank

2022

Rank

2021

2 16

5.7

Souza Mello e Torres Sociedade De Advogados 8,277 10.9

5 - 9,549

17,452 23.0 -0.2

3 2 17,915 30.8 15.1 3 3 12,966 36.8 21.8

16.4 5 - 9,549 27.1 27.1

4 24 7 10,647 18.3 9.8

7,973 10.5Goldfarb Seligman & Co

Sullivan & Cromwell

Barbosa Mussnich & Aragao

Machado Meyer Sendacz & Opice

7 17,878 23.6

6 276 3 9,438 16.2 4.5 6 2 9,438 26.8 11.7

5 - 16,500 21.8

Freshfields Bruckhaus Deringer

White & Case LLP

Slaughter and May

Skadden

White & Case LLP

Lefosse Advogados

Madrona, Camargo, Okawa, Menezes, Cosac, Mazzini,

10.0 1.6

8 288 17 5,744 9.9 5.8 8 16 5,744 16.3 10.9

Willkie Farr & Gallagher

16.4

-8.8

6,954 9.2 8.4

7 33 8,637 14.8 13.7 7 31 8,637 24.5 23.1 7 6

Kirkland & Ellis

Skadden

Cescon, Barrieu, Flesch & Barreto Advogados

4.8

10 910* 48 4,800 8.2 7.8 10 19 3,396 9.7 5.3

9 19 5,216 6.9

Clifford ChanceVeirano Advogados

4,902 6.5

9 - 5,364 9.2 9.2 9 8 3,528

12 6910* 81* 4,800 8.2 8.2 12 - 3,095 8.8 8.8

1.1

3,247 4.3 4.3

10* - 4,800 8.2 8.2 11 21 3,309 9.4 5.2

1

1

1

11 15 3,671

14* 70*10* 18 4,800 8.2 4.2 14 28 2,842 8.1 5.5

13 18 3,054 4.0 2.2

3,000 4.0 4.0

10* 81* 4,800 8.2 8.2 13 6 3,042 8.6 -3.3

3

4.0

2,237 3.0 3.0

10* 66* 4,800 8.2 8.1 15 - 2,274 6.5 6.5

2.4 16* 40 1,731 4.9 4.4

16 70*16 10 3,528 6.1 -0.4 16* - 1,731 4.9 4.9

3,259 5.6 -0.9 19* - 1,359 3.9 3.9

14* - 3,000 4.0

18 118 23 3,309 5.7 2.4 18 47 1,400 4.0 3.8

17 - 2,210 2.9

1

6

21

12

20 8

2,184 2.9 2.6

1,975 2.6 -13.2

2.5 2.5

2.9

2,199 2.9 -40.0

17 20 3,396 5.8

20 - 3,095 5.3 5.3 19* 9* 1,359 3.9 -4.2

19 4219 9

1.4

21* 70*22 29 2,842 4.9 2.9 22 41 763 2.2 1.8

21* - 1,865

1,865

21 6 3,042 5.2 -4.0 21 - 1,300 3.7 3.7

23* - 1,730 2.3 2.3

100.0

2.5 2.5

24 5 2,362 4.1 -5.3 23* 57* 479 1.4 1.4

23* - 1,730 2.3 2.323 32 2,417 4.2 3.0 23* - 479

*Indicates a Tie

58,251 100.0 35,214 100.0 75,869

25 12 1,428 1.9 -2.225 - 2,274 3.9 3.9 23* - 479 1.4 1.4
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Farrer & Co

Ashurst

Bae Kim & Lee

Lavan Legal

Thomson Geer

Bredin Prat

Goodwin Procter LLP

Industry Total

Legal Advisor

Clifford Chance

Webber Wentzel

Bowman Gilfillan Africa Group

White & Case LLP

Cliffe Dekker Hofmeyr

Herbert Smith Freehills

Skadden

Cassels Brock & Blackwell LLP

Stikeman Elliott

Cravath, Swaine & Moore

Hogan Lovells

Blake Cassels & Graydon

Dorsey & Whitney LLP

Werksmans Attorneys

CMS

Edward Nathan & Friedland Ltd

Industry Total

Legal Advisor

White & Case LLP

Dentons

Akin, Gump, Strauss, Hauer & Feld

Mori Hamada & Matsumoto

Cariola Diez Perez Cotapos y Cia Ltda

Herbert Smith Freehills

Sullivan & Cromwell

Wolf Theiss Rechtsanwaelte

Allen & Overy

Soltysinski Kawecki & Szlezak

Shearman & Sterling LLP

Bredin Prat

Garrigues

Schoenherr Attorney's at Law

Clifford Chance

SORAINEN

Noerr Partnerschaftsgesellschaft mbB

DLA Piper LLP

Paul, Weiss

Nagashima Ohno & Tsunematsu

CMS

Dechert

Bae Kim & Lee

Freshfields Bruckhaus Deringer

Goodwin Procter LLP

Industry Total

Khaitan & Co

Shearman & Sterling LLP

Freshfields Bruckhaus Deringer

Wilson Sonsini Goodrich & Rosati

Skadden

Debevoise & Plimpton

Simpson Thacher & Bartlett

Latham & Watkins

Norton Rose Fulbright

Morrison & Foerster

Baker Mckenzie

Wilson Sonsini Goodrich & Rosati

Loeb & Loeb

Goodwin Procter LLP

K&L Gates

Hogan Lovells

Kirkland & Ellis

Skadden

Industry Total

Legal Advisor

AZB & Partners

Fangda Partners

Cyril Amarchand Mangaldas

Jingtian & Gongcheng

Baker Mckenzie

Davis Polk & Wardwell

Allen & Overy

White & Case LLP

Schoenherr Attorney's at Law

Ellex

Jones Day

Kim & Chang

Bryan Cave Leighton Paisner LLP

Legance Avvocati Associati

Orrick Herrington & Sutcliffe LLP

Industry Total

Legal Advisor

AZB & Partners

Freshfields Bruckhaus Deringer

S&R Associates

Sullivan & Cromwell

Cravath, Swaine & Moore

Argus Partners

M.M. Singhi & Company

Wadia Ghandy & Co

Cyril Amarchand Mangaldas

Zhong Lun Law Firm

Latham & Watkins

Jingtian & Gongcheng

King & Wood Mallesons

Fangda Partners

Khaitan & Co

J Sagar Associates

7

2

3

8

1

1

11.3

Bae Kim & Lee

Debevoise & Plimpton

Lavan Legal

1

2

5

1

1

Thomson Geer

Slaughter and May

Allen & Overy

Clifford Chance

Industry Total

Legal Advisor

Sojka Maciak Mataczynski Adwokaci Spk

Dentons

CMS

Baker Mckenzie

Allen & Overy

Linklaters

Freshfields Bruckhaus Deringer

SORAINEN

Paul, Weiss

Akin, Gump, Strauss, Hauer & Feld

Dechert

White & Case LLP

DLA Piper LLP

Goodwin Procter LLP

Latham & Watkins

Osler Hoskin & Harcourt LLP

Wilsons of Salisbury

Herguner, Bilgen & Ozeke

Linklaters

Fasken Martineau DuMoulin LLP

Torys

Pinheiro Neto Advogados

Cassels Brock & Blackwell LLP

Veirano Advogados

Paul, Weiss

Freshfields Bruckhaus Deringer

Bowmans

ENSafrica

Skadden

Weil Gotshal & Manges

Latham & Watkins

Cliffe Dekker Hofmeyr

Dorsey & Whitney LLP

Tugendhaft Wapnich Banchetti and Partners

White & Case LLP

1

1

2

1

3

2

1,207

# of 

Deals

2

6

1

3

2

3

1

2

1

1

1

8

6

7

4

12

1

1

16

6.0

1.2 1.2

1

1 9

6

4

2,417

# of 

Deals

10

14

2

1

1

1

1

5

4

1

1

10

10

6

2

13

4

2

1

5

20

12

7

12

43

4

10

7

5

2

9

11

4

4,259

# of 

Deals

83

43

56

9

17

13

12

47

55

24

19

24

5

6

14

15

102

11

11

7

3

1

1

1

2

6

1

3

2

15

31

2

96,308 25.7 19.0

71,842 19.2 16.3

17.0 17.0

68,998 18.4 17.8

63,725

60,390 16.1 16.1

18

8

4

1

1

1

5

1

1

5

# of 

Deals

6

3

2

1

1

1

Emerging Markets Rankings

26 7,328 41.0 40.9 3 16

4* - 7,325 41.0

Legal Advisor

Webber Wentzel

1% QoQ Change ($) 79%

Rank

2022

Rank

2021

Value 

US$mil

Market 

Share

Mkt. 

Sh. Chg

Rank

2022

Rank

2021

Value 

US$mil

Market 

Share

YoY Change ($) -17% QoQ Change ($) -12%

Any Asia Pacific

Involvement Announced 

Value 

US$mil

Market 

Share

Mkt. 

Sh. Chg

# of 

Deals

# of 

Deals

1 11 2 7,580 42.4 -40.4 1 - 3,332 11.3

Mkt. 

Sh. Chg

Rank

2022

Rank

2021

First Half 2022 | Mergers & Acquisitions | Legal Advisors

Any South African

Involvement Announced AE49 YoY Change ($) -67% QoQ Change ($) 376%

Any Eastern European

Involvement Announced AE47

1

YoY Change ($)

-2.5 2 14

71,223 19.0 18.8

2 34* 7,435 41.6 41.6 2 4 2,280 7.7 16

20

41.0 4 13 1,524 5.2

2.8 3 73

6 19 875 3.0

2.7 5 -4* - 7,325 41.0 41.0 5 37 998 3.4

0.9 4 45

3 1,781 6.0

7,325 41.0 41.0 7 11 862 2.9

0.5 6* -

60,390 16.1 16.1

4* 34* 7,325 41.0 41.0 1

1

4* - 7,325 41.0 41.0 8 3 856 2.9

-1.7 6* -

1 68

10 18 685 2.3

2.4 9 3

60,390 16.1 16.0

9 - 5,064 28.3 28.3 9

4* -

78* 711 2.4

-8.2 6* 105

23,703

17,414 4.7 0.9

11 9 2,010 11.2 10.7 11 61 640 2.2

-0.5 10 10

16,600 4.4 -0.4

10 24 2,241 12.5 12.4

6.3 1.1

3.3 0.2

12* 18* 1,700 9.5 9.3 12 15 546 1.9

2.1 11 63

9

13

-2.3

12* 13 1,700 9.5 9.1 14 34 355 1.2

0.4 13 12

12,960 3.5 2.6

12* - 1,700 9.5 9.5 13 33 414 1.4

-1.5 12 39

12,205

11,092 3.0 -2.7

0.8 17 -

15 16 259 1.5 1.3 15 5 345 1.2

0.3 14 2

10,291 2.8

155 0.9 0.9

2.3 -2.8

16 - 243 1.4 1.4 16 - 340 1.2

-8.7 15 4

Jia Yuan Law Offices

18 - 300 1.0

1.0 17 5

9,997 2.7 1.8

17 20 172 1.0

-0.3 19 321

2

1

303 1.0

1.2 16 40

8,599

6,786 1.8 0.3

19 - 124 0.7 0.7 19 27 286 1.0

1.0 18 22

5,854 1.6 0.6

18 -

5,369 1.4 1.4

21* - 50 0.3 0.3 21* 48* 200 0.7

-2.1 20 -

5,257

4,730 1.3 1.3

1.4 0.6

20 - 71 0.4 0.4 20 17 284 1.0

11 0.5 22 -

4,724 1.3 1.2

21* 29 50 0.3 0.2 21* 55 200 0.7

0.3 21 43

4 -0.7 23 108

-3.9 25 18

1

2

2

23* - 38 0.2 0.2 23 28 190 0.6

2

1 155 0.5

0.6 24 48

Any South African

Involvement Completed AG50 YoY Change ($) 529% QoQ Change ($) -89%

Any Eastern European

Involvement Completed AG48 YoY Change ($) 58% QoQ Change ($) -18%

Any Asia Pacific

Involvement Completed

-1.0

23* 3 38 0.2 -82.5 24 78* 190 0.6

204

4,598 1.2 0.6

25 10* 19 0.1 -0.4 25 12 4,531 1.2

YoY Change ($) -28% QoQ Change ($) -22%

374,113 100.017,882 100.0 29,555 100.0 1,520

1 7* 1,603 4.9 0.0 1 6 4,893 16.0 10.5

Rank

2022

Rank

2021

Value 

US$mil

Market 

Share

Mkt. 

Sh. Chg

Value 

US$mil

Market 

Share

Mkt. 

Sh. Chg

3 10 7,455 5.1

Mkt. 

Sh. Chg

Rank

2022

Rank

2021

2 12 31* 1,570 4.8 4.8 2 1 2,294 7.5 -5.4

1 3

Rank

2022

Rank

2021

Value 

US$mil

Market 

Share

4 334 11* 548 1.7 -0.6 4* - 1,900 6.2 6.2

13,010 8.8 3.4

12,108 8.2 1.3

1.3

7,171 4.9 3.6

3 - 738 2.3 2.3 3 37 2,135 7.0 6.3

6 46 2* 424 1.3 -11.9 4* 7 1,900 6.2 0.8

5 17 6,822 4.6 2.6

6,522 4.4 -0.6

5 30 488 1.5 1.5 4* - 1,900 6.2 6.2

12 499* - 356 1.1

-0.3

4,993 3.4 0.6

7 18* 413 1.3 -0.4 4* 14 1,900 6.2 3.4

Kirkland & Ellis

1.1 9 11 1,813 5.9 2.6

8 128 -

87 3,520 2.4

7 7 5,936 4.0

10 1119* - 356 1.1 1.1 10* 66* 1,805 5.9 5.9

9 5 4,689 3.2

368 1.1 1.1 8 66* 1,843 6.0

1.1 10* - 1,805 5.9 5.9

-1.8

4,564 3.1 3.0

9* 31* 356 1.1

2.3

3,242 2.2 1.5

9* 31* 356 1.1 1.1 10* 66* 1,805 5.9 5.9

2

1

1

11

14 1814 27* 251 0.8 0.7 14 23 1,542 5.1 3.5

13 2 2,806 1.9 -4.4

2,623 1.8 -0.2

9* - 356 1.1 1.1 13 - 1,545 5.1 5.1 Zhong Lun Law Firm

King & Wood Mallesons

0.4

2,240 1.5 0.5

15 21 249 0.8 -0.5 15 2 1,076 3.5 -9.0

0.7 17 58 781 2.6 2.5

16 3816 9 238 0.7 -4.1 16 32 856 2.8 1.9

0.4 19 12* 711 2.3 -0.8

15 29 2,584 1.8

18 3217* 22 217 0.7 -0.3 18 31 769 2.5 1.5

17 68 2,028 1.4

1

1

JunHe LLP

Clifford Chance

Slaughter and May

Goodwin Procter LLP

20 25

1,917 1.3 -0.3

1,887 1.3 -0.2

1.1

1,922 1.3 0.0

17* - 217 0.7

20* - 50 0.2 0.2 20 - 525 1.7 1.7

19 2419 - 124 0.4

21 21 1,864 1.3 -0.3

1,846 1.3 0.8

20* - 50 0.2 0.2 21 16 449 1.5 -1.0

23 6 1,687 1.1 -3.523 27* 2 0.0 -0.1 23* - 375

22 5722 - 16 0.1 0.1 22 52 440 1.4 1.2

1.1 0.625 22 355 1.2 -0.4

24 15 1,660 1.1 -1.1

25 52 1,622

23* 49 375 1.2 0.9

100.0

*Indicates a Tie

32,752 100.0 30,562 100.0 147,448129

An LSEG Business
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AllBright Law Offices

Jia Yuan Law Offices

White & Case LLP

Tian Yuan Law Firm

Norton Rose Fulbright

Wilson Sonsini Goodrich & Rosati

Paul Hastings LLP

Fried Frank Harris Shriver & Jacobson

Legal Advisor

Fangda Partners

Jingtian & Gongcheng

Davis Polk & Wardwell

Allen & Overy

Shearman & Sterling LLP

Kirkland & Ellis

Zhong Lun Law Firm

King & Wood Mallesons

JunHe LLP

Baker Mckenzie

Clifford Chance

Debevoise & Plimpton

Slaughter and May

Simpson Thacher & Bartlett

Morrison & Foerster

Han Kun Law Offices

Minter Ellison

Scanlen and Holderness

Cassels Brock & Blackwell LLP

Stikeman Elliott

Cravath, Swaine & Moore

Hogan Lovells

Dorsey & Whitney LLP

Blake Cassels & Graydon

Cyril Amarchand Mangaldas

Slaughter and May

S&R Associates

Linklaters

Werksmans Attorneys

CMS

Industry Total

Legal Advisor

AZB & Partners

Cyril Amarchand Mangaldas

Khaitan & Co

Goodwin Procter LLP

Mori Hamada & Matsumoto

Trilegal

J Sagar Associates

Linklaters

Herbert Smith Freehills

Cooley LLP

Majmudar & Partners

S&R Associates

Shardul Amarchand Mangaldas & Co

Krishnamurthy & Co

Desai & Diwanji

King & Spalding

Sidley Austin LLP

Shin & Kim

Baker Mckenzie

Slaughter and May

Industry Total

Torys

Pinheiro Neto Advogados

Cassels Brock & Blackwell LLP

Veirano Advogados

Paul, Weiss

Freshfields Bruckhaus Deringer

Latham & Watkins

Bowmans

ENSafrica

Skadden

White & Case LLP

Weil Gotshal & Manges

Olaniwun Ajayi

Udo Udoma & Belo-Osagie

AZB & Partners

Kirkland & Ellis

S&R Associates

Dorsey & Whitney LLP

Zhong Lun Law Firm

Industry Total

1

3

Legal Advisor

Clifford Chance

Webber Wentzel

2

3

Harneys Hong Kong

Guantao Law Firm

Freshfields Bruckhaus Deringer

1

2

4

6

3

Han Kun Law Offices

Norton Rose Fulbright

Grandall Law Firm

Guangdong Hopesun Law Firm

Industry Total

Legal Advisor

AZB & Partners

S&R Associates

Freshfields Bruckhaus Deringer

Sullivan & Cromwell

Cravath, Swaine & Moore

Argus Partners

M.M. Singhi & Company

Wadia Ghandy & Co

Cyril Amarchand Mangaldas

Latham & Watkins

Khaitan & Co

J Sagar Associates

Goodwin Procter LLP

Shardul Amarchand Mangaldas & Co

K Law Solicitors

Hogan Lovells

Arthur Cox

Saraf & Partners

Jingtian & Gongcheng

King & Wood Mallesons

Fangda Partners

Jia Yuan Law Offices

Loeb & Loeb

Skadden

Orrick Herrington & Sutcliffe LLP

Kirkland & Ellis

Slaughter and May

Beijing Kangda Law Firm

Sichenzia Ross & Friedman, LLP

JunHe LLP

Baker Mckenzie

Herbert Smith Freehills

Grandway Law Offices

Wilson Sonsini Goodrich & Rosati

Gilbert + Tobin

3

3

1

3

1

1

948

# of 

Deals

43

15

11

3

2

7

5

7

10

9

4

2

1

3

13

1

6

2

9

0.5 -0.4

2

1

1

27.3

12.8

29.2

20.4

2.5

4

2

5

278

# of 

Deals

83

56

43

9

3

3

20

3

2

1

1

2

1

1

1

1

1

3

2

1

4

4

6.3

1.9

1

1

5

1

2

435

# of 

Deals

2

6

1

7

7

1

1

1

6

1

1

1

1

2

2

2

1

2

6.9

1.3

0.7

QoQ Change ($) -80%

6

47

19

6

4

3

7

4

1

1,240

# of 

Deals

6

4

2

1

1

1

1

1

2

3

8

4

2

1

1

1

4

3

2

2

29.2

6

55

24

10

3

3

1

1

2

5

7

Linklaters

Clifford Chance

King & Spalding

Willkie Farr & Gallagher

45.9

0.5

2.6

- 3,749 2.9

-8.8

# of 

Deals

9

13

9

Legal Advisor

Zhong Lun Law Firm

Emerging Markets Rankings
First Half 2022 | Mergers & Acquisitions | Legal Advisors

Any Chinese

Involvement Announced AE53 YoY Change ($) -28% QoQ Change ($) 43%

Any Indian

Involvement Announced AE57 YoY Change ($) -60% QoQ Change ($)

1 4 17,414 8.8 3.7 1

Mkt. 

Sh. Chg

Rank

2022

Rank

2021

133%

Rank

2022

Rank

2021

Value 

US$mil

Market 

Share

Mkt. 

Sh. Chg

Rank

2022

Rank

2021

Value 

US$mil

Market 

Share

YoY Change ($) 118% QoQ Change ($) 221%

Any Sub Saharan

Involvement Announced 

Value 

US$mil

Market 

Share

Mkt. 

Sh. ChgLegal Advisor

# of 

Deals

102 -41.2

11

2.0 3 8 70,665 54.2

53.5 2 5

7,580 30.31 96,308 73.9 Webber Wentzel

Linklaters

Fasken Martineau DuMoulin LLP

2 25 12,960 6.5 5.3 2 23 71,223 54.7

32.8 1 2

7,435 29.7

5

29.2

5 2 8,599 4.3 -2.5 5

51.8 4* 46

7,328 29.2 29.1

4 1 11,092 5.6 -2.1 4 - 67,506 51.8

47.5 3 38

7,325 29.2 29.2

3 5 12,175 6.1

46.4 4* 51*

7,325 29.2- 63,725 48.9

1

29.2

-

7,325 29.2

6 - 5,369 2.7 2.7 6* - 60,390 46.4

48.9 4* -

7,325 29.2

-

7,325 29.2

1

1

9 35 3,504 1.8 1.1 9

8 116* 3,777 1.9 1.9 6* 32 60,390 46.4

46.4 4*7 116* 4,531 2.3 2.3 6* - 60,390 46.4

4*

68

10 21

5,104 20.42 23,703 18.2

2.3 12 18

2,241 8.9

10 11 3,399 1.7 0.0 10 6 10,787 8.3

-13.7 9 -

3,283 13.1

6

112 - 2,468 1.2 1.2 12 16 9,997 7.7

-23.7 11 36

2,010 8.0 7.5

11

7.1

59 2,618 1.3 1.1 11 3 10,291 7.9 8.8

14 27

1,800 7.220 4,823 3.712

8

3

6

12

14 18 1,988 1.0 -0.4 14 5 3,899 3.0

1.7 13 29*

1,778 7.1

13 7 2,239 1.1 -2.1 13

24 1,870 0.9 -0.3 16*

2.6 16* -

1,700 6.8 6.8

16 95 1,879 1.0 1.0 16* - 3,335 2.6

2.9 15 -

1,583 6.3 6.3

15 110 1,952 1.0 1.0 15

18 11

1,583 6.346* 3,335 2.6

-4.7 20 -

487 1.9

18 92 1,794 0.9 0.8 16* - 3,335 2.6

2.5 16* -

925 3.7

1.9 19 51*

313 1.3

17

19

1.1 1.1

- 1,706 0.9 0.9 19 - 2,434 1.9

-

275 1.1 1.1

21 9 1,176 0.6 -1.6

20 88 1,483 0.8 0.7 20 9 2,155 1.7

23 27 1,004 0.5 -0.6 23 - 700 0.5

0.6 21* -

27521 - 1,020 0.8 Osler Hoskin & Harcourt LLP

Bennett Jones

Cliffe Dekker Hofmeyr

22 34 1,005 0.5 -0.3 22 - 767 0.6

0.8 21*

6

25 - 956 0.5 0.5 25 - 526 0.4

0.3 24 -

259 1.0 0.8

24 36 998 0.5 -0.2 24 45 640 0.5

0.5 23 26

243 1.0 1.0

180 0.7

2% QoQ Change ($) -32%

Any Sub Saharan

Involvement Completed YoY Change ($) 237%

198,725 100.0 130,290 100.0

0.4 25 -1

2,396 25,060 100.0

Value 

US$mil

Market 

Share

Mkt. 

Sh. Chg

3.0 1 1 13,010 35.8 4.9

Rank

2022

Rank

2021

Value 

US$mil

Market 

Share

Mkt. 

Sh. Chg

Mkt. 

Sh. Chg

Rank

2022

Rank

2021

Rank

2022

Rank

2021

Value 

US$mil

Market 

Share

Any Chinese

Involvement Completed AG54 YoY Change ($) -34% QoQ Change ($) -16%

Any Indian

Involvement Completed AG58 YoY Change ($)

2 43*2 15 7,171 7.8 6.0 2 4 7,455 20.5 -1.6

1 12 1,603 4.2 0.8

1,570 4.1 4.1

1 1 12,108 13.1

1.9

665 1.8 1.3

3 14 6,232 6.7 4.8 3 2 4,689 12.9 -15.9

4.3 5 55* 1,262 3.5 3.5

4 294 38 5,836 6.3 5.7 4 12 1,488 4.1 0.7

3 - 738 1.9

6 166 6 3,678 4.0 0.2 6 3 934 2.6 -20.9

5 5* 608 1.6

Bowman Gilfillan Africa Group

AZB & Partners

Herbert Smith Freehills

White & Case LLP

-4.5

588 1.6 -0.5

5 84 4,089 4.4

0.6

488 1.3 1.3

7 2 2,806 3.0 -6.3 7 7 826 2.3 -6.1 7 25* 513 1.4Skadden

Cliffe Dekker Hofmeyr

1.1

422 1.1 1.1

9 12 2,584 2.8 0.8 9 11 515 1.4 -2.4

8 428 7 2,593 2.8 0.0 8 14 580 1.6 -1.2

Morgan Lewis & Bockius

Jingtian & Gongcheng

1.1

10* -10 8 2,504 2.7 0.0 10* 55* 507 1.4 1.4

9 - 426 1.1

King & Wood Mallesons

10* -12 22* 1,864 2.0 0.9 12 13 443 1.2 -1.7

-5.0

422 1.1 1.1

11 36 2,240 2.4 1.7 10* - 507 1.4 1.4

4

5

1

10* 5* 422

14 -14 43* 1,671 1.8 1.3 14* 37 337 0.9 0.6

10* - 422 1.1 1.1

368 1.0 1.0

13 47 1,831 2.0 1.6 13 5 439 1.2 -9.4

0.9

356 0.9 0.9

15 40 1,622 1.8 1.2 14* - 337 0.9 0.9

0.4 17 6 256 0.7 -9.4

15* -16 19 1,542 1.7 0.2 16 18 257 0.7 -0.6

32 1,452 1.6 0.7 19 46 212 0.6 0.5

15* 43* 356 0.9

15* -18 4 1,490 1.6 -2.4 18 - 220 0.6 0.6

15* 17 356 0.9

16

4

L&L Partners

20 3

356 0.9 0.9

322 0.9 -5.4

Veritas Legal

Gibson Dunn & Crutcher

K Law Solicitors

-0.8

356 0.9 0.9

17 21 1,510 1.6

20 63 1,447 1.6 1.4 20 24* 210 0.6 -0.2

15* -19

21 23 320 0.8 -0.1

313 0.8 0.8

21 20 1,385 1.5 0.2 21 - 176 0.5 0.5

Norton Rose Fulbright

1,254 1.4 -2.6 22* 21 175

22 -22 11 1,354 1.5 -0.6 22* - 175 0.5 0.5

Simpson Thacher & Bartlett5

*Indicates a Tie

92,453 100.0 36,306 100.0 38,075

25 28 249 0.7 0.1

23* - 1,254 1.4 1.4 24* - 158 0.4 0.4

Industry Total

Ballard Spahr Andrews & Ingersoll

Kirkland & Ellis

Industry Total

24* 24* 158 0.4 -0.4

24 39* 251 0.7 0.7

1,109 100.0

23 1 270 0.7 -14.623*

An LSEG Business

6



Mergers & Acquisitions Criteria
 First Half 2022 | Legal Advisors

© 2022 Refinitiv. All rights reserved.

Announced league tables include all deals that were announced between January 1, 2022 and June 30, 2022 and of which Refinitiv was made aware. All current 
data and previous year's data is as of 5:00pm EST on June 30, 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 i s 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, un less 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 hi ghest offer.

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

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

League table volumes for Mitsubishi UFJ Financial Group and Morgan Stanley, included herein reflect the changes after the com mencement 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, no r 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 l aw. 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 o r products, including the buying or 
selling of securities.  Refinitiv has not undertaken any liability or obligation relating to the purchase or sale of securiti es 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
Cristina Champlon
Tel: +63 917 843 7035 
cristina.champlon@lseg.com

Merissa Selts
Tel: +1 332 323 9047 
Merissa.Selts@lseg.com

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

ASIA PACIFIC
Gold Velasquez
Tel: +852 6757 3777
gold.velasquez@lseg.com

JAPAN
Kaori Motohashi
Tel: +813 6441 1338
kaori.motohashi@lseg.com
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SEE YOUR NAME AT 
THE TOP.

Refinitiv has the leading proprietary and independent 
investment banking fee model and league tables in the 
market, relied upon by the financial press and deal 
makers around the world.

Contact us at DealFees@refinitiv.com to 
ensure your name is represented.
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