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Emerging Markets Mergers & Acquisitions Review

Emerging Markets Announced M&A - Macro Industry Composition

Emerging Markets Deals Intelligence Emerging Markets Announced Target M&A

EMERGING MARKETS DEAL MAKING FALLS 42% TO 14-YEAR LOW

M&A activity with emerging markets involvement totaled US$129.3 billion during the first quarter of 2023, 

a 42% decrease compared to 2022 levels and the slowest opening period for emerging markets deal 

making since 2009. By number of deals, emerging markets deal making decreased 15% compared to 

first quarter 2022.  The first quarter of 2023 registered a decrease of 38% compared to the fourth quarter 

of 2022, marking the slowest quarter for emerging markets M&A since the third quarter of 2009.

INDUSTIALS, MATERIALS AND ENERGY & POWER LEAD EMERGING MARKETS SECTOR MIX

Deal making in the Industrials sector totaled US$27.0 billion during the first quarter of 2023, an 11% 

increase compared to 2022 levels. Materials M&A accounted for 16% of activity, while Energy & Power 

M&A accounted for 11% of overall emerging markets M&A during the first quarter of 2023. Collectively, 

the top three industries accounted for 48% of total emerging markets deals this year, up from 32% 

registered a year ago. 

CHINA AND INDIA DRIVE 60% OF EMERGING MARKETS M&A

M&A activity involving targets in China and India accounted for 60% of overall emerging markets M&A 

activity during the first quarter of 2023, up from 46% during first quarter 2022. Strong year-over-year 

growth in the Vietnam, Romania and Thailand offset double-digit percentage declines in India,  Brazil and 

Israel.  

MEGA DEALS ACCOUNT FOR 9% OF ANNOUNCED EMERGING MARKETS VALUE 

The value of emerging markets M&A greater than US$5 billion totaled US$11.0 billion during the first 

quarter of 2023, a decline of 36% compared to year ago levels.  Two deals greater than US$5 billion 

accounted for 9% of announced emerging markets M&A activity during the first quarter of 2023, up from 

8% during the first quarter of 2023.

CROSS-BORDER EMERGING MARKETS M&A DECLINES 43%

Cross-border emerging markets M&A activity totaled US$55.9 billion during the first quarter of 2023, a 

43% decrease compared to first quarter 2022 and the slowest opening period for cross-border M&A 

since 2020. Industrials, Materials and Energy & Power deal making accounted for 55% of overall cross-

border emerging markets M&A during the first quarter of 2023, up from 27% a year ago. 

EMERGING MARKETS BUYOUTS FALL 64%

Private Equity-backed buyouts in the emerging markets, which accounted for 12% of overall activity, 

totaled US$15.7 billion during the first quarter of 2023, a decrease of 64% compared to 2022 levels.   

Consumer Staples, Technology and Financials buyouts accounted for 57% of first quarter 2023 

emerging markets activity, up from 53% 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 quarter of 

2023, with US$8.5 billion from nine deals, up from third place a year ago.  JP Morgan moved into second 

place during first quarter 2023 while Morgan Stanley took third place. Deutsche Bank and Huatai 

Securities rounded out the top five financial advisors.
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Top Announced Emerging Markets M&A Deals 

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

Thailand

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

1/12/23
Total Access Communication 

PCL
Thailand 5,648.0 True Corp PCL

Netherlands

1/31/23 Lotus Tech Inc China 5,400.0 L Catterton Asia Acquisition Singapore

3/27/23 Rongsheng Petrochemical Co Ltd China 3,582.8 Aramco Overseas Co BV

China

3/22/23 Chuangye Zhijia Entrp Svcs Co China 3,500.0 Cheung Kong Entrps Hldg Ltd Hong Kong

1/17/23 COFCO Fortune Co Ltd China 3,119.3 Investor Group

China

3/28/23 NewMed Energy LP Israel 1,976.6 Investor Group United Kingdom

3/26/23 China Petro & Chem Corp China 1,747.4 China Petrochemical Corp

Japan

3/29/23 Shenzhen Yangang Port Op Co China 1,712.1 Shenzhen Yan Tian Port Hldg China

3/27/23 VPBank Vietnam 1,527.0
Sumitomo Mitsui Banking 

Corp

China

2/7/23 Yutong Bus Co Ltd China 1,498.9 Zhengzhou Yutong Group Co Ltd China

3/15/23 Nanjing Iron & Steel Co Ltd China 1,409.8 Jiangsu Shagang Group Co Ltd

*Indicates a Tie
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Any Emerging Markets Involvement Announced YoY Change ($) -42% QoQ Change ($) -38%

Freshfields Bruckhaus Deringer 2 34 7,787 6.0

2.9

China

3/9/23 Enel SpA-Romanian Business Romania 1,328.5 Public Power Corp SA Greece

3/15/23 Minsheng Securities Co Ltd China 1,325.8 Wuxi Guolian Dvlp (Grp) Co Ltd

4.1 10

Market 

Share

Mkt. 

Sh. Chg

# of 

Deals

Shearman & Sterling LLP 4 41 6,614 5.1

0.4 4

14Fangda Partners 1 5 9,978 7.7

Skadden 3 3 7,097 5.5

4.7 11

Legal Advisor

Rank

2023

Rank

2022

Value 

US$mil

Linklaters 6 12 6,459 5.0

1.1 10

White & Case LLP 7 14 5,804 4.5

2.3 5

Allen & Overy 5 8 6,482 5.0

3.4 1

Grandway Law Offices 11 123 2,241 1.7

2.5 9

Kirkland & Ellis 8 11 5,565 4.3

2.1 15

Han Kun Law Offices 9 55 5,400 4.2

1.3 4

Zhong Lun Law Firm 12 101 2,239 1.7

1.6 5

Wilson Sonsini Goodrich & Rosati 13 85 2,086 1.6

1.5 3

AllBright Law Offices 10 105 3,535 2.7

-0.1 24

Milbank LLP 17 91 1,627 1.3

1.2 2

JunHe LLP 14 152 1,944 1.5

1.3 5

Cyril Amarchand Mangaldas 15 29 1,755 1.4

1.4 3

Goodwin Procter LLP 18 20 1,501 1.2

1.0 3

AZB & Partners 19 1 1,500 1.2

-1.0 10

Commerce & Finance Law Offices 16 147 1,699 1.3

-1.4 4

Legance Avvocati Associati 23* - 1,329 1.0

1.1 1

Khaitan & Co 20 10 1,433 1.1

-5.5 21

Paul Hastings LLP 21 13 1,424 1.1

-1.9 18

D&B David si Baias 23* - 1,329 1.0

1.0 2

Shu Jin Law Firm 25 - 1,252 1.0

1.0 1

1.0 2

Jincheng Tongda & Neal Law Firm 22 161 1,410 1.1

3,457

Zhong Lun Law Firm 1 36 13,131 10.2

Industry Total 129,300 100.0

Any Emerging Markets Involvement Completed YoY Change ($) -38% QoQ Change ($)

Legal Advisor

Rank

2023

Rank

2022

Value 

US$mil

Market 

Share

Jia Yuan Law Offices 2 73* 8,572 6.7 6.3

5

Linklaters 3 43 7,894 6.1 5.1

5

9.0

-32%

Mkt. 

Sh. Chg

# of 

Deals

14

Khaitan & Co 7 30 6,294 4.9 3.2

7

Jingtian & Gongcheng 4 14 7,485 5.8 1.3

7

White & Case LLP 5 1 6,789 5.3 -9.9

3

Allen & Overy 8 2 6,021 4.7 -8.8

18

Skadden 9 110 5,281 4.1 3.9

7

Freshfields Bruckhaus Deringer 6 3 6,421 5.0 -4.5

16

AZB & Partners 13 6 3,867 3.0 -3.4

9

Mayer Brown LLP 10 122 4,400 3.4 3.3

4

Clifford Chance 11 10 3,971 3.1 -1.7

2

Cleary Gottlieb Steen & Hamilton 14 72 3,786 2.9 2.5

28

Cravath, Swaine & Moore 15 55 2,933 2.3 1.6

7

Trilegal 12 42 3,913 3.0 2.0

1

Demarest Advogados 19 160 2,503 1.9 1.9

6

King & Wood Mallesons 16 103* 2,813 2.2 2.0

2

Squire Patton Boggs LLP 17 195* 2,650 2.1 2.1

3

20 - 2,489 1.9 1.9

8

AllBright Law Offices 21 115 2,479 1.9 1.8

3

Shardul Amarchand Mangaldas & Co 18 28 2,518 2.0 -0.2

8

Loeb & Loeb

-1.2

1.8

-1.0 26

2,344

Baker Mckenzie 24 23 2,361

Industry Total 128,952 100.0 2,360

5Davis Polk & Wardwell 25 20

Cyril Amarchand Mangaldas 23 18 2,414 1.9

1.8 -0.9

13

-0.6 15

Shearman & Sterling LLP 22 16 2,451 1.9
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Global Bid Premium to 4-Week Stock Price Bid Premium - 2023 Avg Premium to 4-Week Stock Price by Macro Industry
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Global Rank Value to EBITDA Exit Multiples Exit Multiples - 2023 Average Rank Value to EBITDA by Macro Industry
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*Indicates a Tie

13,083 100.0 9,006 100.0 15,287

25 2 72 0.5 -42.325 39 48 0.4 -0.3 25 31 1 0.0 -0.2

22* - 191 1.3 1.3

100.0

1.3 1.3

24 52 79 0.6 0.4 24 18* 5 0.1 -1.3

22* 53 191 1.3 1.223 30 86 0.7 -0.9 23 - 15 0.2

22* 66*22 3 116 0.9 -31.8 22 - 27 0.3 0.3

20* - 200

191

21 9* 150 1.2 -12.3 21 21 35 0.4 -0.7

20* -

203 1.3 0.8

200 1.3 1.3

1.3 1.3

2.2

216 1.4 -49.8

17 71* 193 1.5

20 40 166 1.3 0.7 20 40 39 0.4 0.4

19 3519 21 168 1.3 -3.5 19 23 41 0.5 -0.1

15 44 353 2.3

18 118 14 184 1.4 -6.9 18 12 86 1.0 -2.0

16* - 335 2.2

3

2

2

4

2.0

335 2.2 1.2

15 27* 324 2.5 0.8 15 - 150 1.7 1.7

1.5 17 2 116 1.3 -62.5

16* 2716 15* 216 1.7 -3.6 16 5* 120 1.3 -50.4

14 -14 71* 360 2.8 2.8 14 20 166 1.9 0.8

13 11 874 5.7 1.0

553 3.6 3.6

13 23 435 3.3 -0.1 12* 14 168 1.9 -0.1

1

11* 54*12 71* 513 3.9 3.9 12* 42* 168 1.9 1.9

7.9

1,202 7.9 7.8

11 2 525 4.0 -31.1 11 7 184 2.0 -14.2

1

13

2

11* - 1,202

Pearl Cohen Zedek Latzer Baratz

Shearman & Sterling LLP

Davis Polk & Wardwell

7.9

10 -9* 47* 642 4.9 4.7 10 42* 193 2.2 2.2

9 36 1,500 9.8

Loeb & LoebCescon, Barrieu, Flesch & Barreto Advogados

1,217 8.0

9* - 642 4.9 4.9 9 - 318 3.5 3.5

8 78 15* 1,580 12.1 6.8 8 10 435 4.8 -1.8

Norton Rose Fulbright

17.0

11.1

1,572 10.3 1.5

7 1 1,700 13.0 -27.5 7 1 525 5.8 -62.9 7 - 1,691 11.1Jones Day

Clifford Chance

Mattos Filho Veiga Filho Marrey Jr

Stocche Forbes Advogados

15* 2,650 17.3

6 146 50 2,200 16.8 16.6 6 27* 2,200 24.4 24.0

3* - 2,650 17.3

Cravath, Swaine & Moore

Trilegal

Squire Patton Boggs LLP

Latham & Watkins

Skadden

Machado Meyer Sendacz & Opice

Lefosse Advogados

Cleary Gottlieb Steen & Hamilton 1,934 12.7

5 4 2,217

2,650 17.3 17.3

3 71* 2,368 18.1 18.1 3 42* 2,368 26.3 26.3

-10.4 5 3 2,217 24.6 -29.0

3* 57*4 24 2,247 17.2 14.0 4 11 2,247 24.9 18.7

3*

Rank

2022

Value 

US$mil

Market 

Share

Mkt. 

Sh. Chg

Value 

US$mil

Market 

Share

Mkt. 

Sh. Chg

Mkt. 

Sh. Chg

Rank

2023

Rank

2022

2 4

14.9

2 56* 2,503 19.1 19.0 2 32* 2,503 27.8 27.6

1 30 2,913 19.1 18.4

2,894 18.9 -19.5White & Case LLPDemarest Advogados

8,692 100.0 4,286 100.0

1 71* 4,400 33.6 33.6 1 42* 4,400 48.9 48.9

Rank

2023

Rank

2023

Rank

2022

Value 

US$mil

Market 

Share

Industry Total Industry Total

Legal Advisor

Skadden

318

15 0.1 0.1

14 0.1 0.1

Any Latin American

Involvement Completed AG36 YoY Change ($) -63% QoQ Change ($) -57%

Any Brazilian

Involvement Completed AG38 YoY Change ($) -51% QoQ Change ($) -51%

25 2 31

Any Middle East & North Africa

Involvement Completed AG49 YoY Change ($) -63% QoQ Change ($)

14,729 100.0

0.4 -11.6

24 -24 65 32 0.4 0.4

25 -

Arthur Cox

Tokyo International Law Office

3

7

23 -

44 0.3 0.1

23 56 33 0.4 0.3

22 57

40 0.3 0.3

22 52 41 0.5 0.1

Anagram Partner LLP

-3.7 21 -

58 0.45 10 0.21

3

1

Demarest Advogados

Goodwin Procter LLP21 53 43 0.5 0.1 21 10 5 0.1

-9.1 20 -

50 0.3

Cooley LLP

Vinson & Elkins LLP

Orrick Herrington & Sutcliffe LLP

48 0.6 0.6 20

19 67* 70 0.8 0.8 19 - 15 0.4

0.5 18 10

72

18 18 86 1.0 -1.4 18 39* 22 0.5

0.6 17 43

150 1.01 29 0.7

0.4 19 9

81 0.6

17 60 96 1.1 1.0 17 - 27 0.6

-23.9 16 49

126 0.9

0.5

16

-22.4 15 58

194 1.3 -28.4

15 - 150 1.7 1.7 15 2 31 0.7

0.7 14 1

193 1.3 1.1

14 67* 153 1.8 14 37 32 0.7

0.6 12* -

200 1.426 41 0.9

3

156 1.8 0.6 13 30 33 0.8

0.2 12* -

200 1.4

1 Lobo de Rizzo Advogados

12Orrick Herrington & Sutcliffe LLP

Veirano Advogados

0.3 11 3*

350 2.4 2.2

11* - 241 2.8 2.8 11 27 43 1.0

-2.6 10 56

263 1.8 -12.9

10

Tozzini Freire Teixeira e Silva

9 39* 120 2.8

3.5 8* 60

500 3.4 3.4

8 - 810 9.3 9.3 7*

37 455 5.2 3.7 10 8 86 2.0

2.8 8* -

500 3.4- 150 3.5

3.5 6* 40*

598 4.1 4.1

3* 67* 950 10.9 10.9 7* - 150 3.5

5.6 6* 73*

598 4.1 3.3

3*

5* - 241 5.6

7.8 3* -

656 4.5 -0.9

3* 5 950 10.9 3.2 4

- 950 10.9 10.9 5* - 241 5.6

5.6 5 16

794 5.414 455 10.6

-2.8 3* 21

3,583 24.3 24.3

3* - 950 10.9 10.9 3 3 518 12.1

22.9 2 -

794 5.4 2.0

2 28 1,145 13.2 11.2 2 11 1,145 26.7

8

Fangda Partners

23.2 1 8

Value 

US$mil

Market 

Share

Rank

2022

Value 

US$mil

Market 

Share

# of 

Deals

11

3

Legal Advisor

Mattos Filho Veiga Filho Marrey Jr

Cescon, Barrieu, Flesch & Barreto Advogados

1 17 1,197 13.8 11.4 1 7 1,197 27.9

Mkt. 

Sh. Chg

Rank

2023

Rank

2022

3,827 26.011

3

Legal Advisor

White & Case LLP

Rank

2023

Rank

2022

Value 

US$mil

Market 

Share

Mkt. 

Sh. Chg

Rank

2023

YoY Change ($) -71% QoQ Change ($) -63%

Any Middle East & North Africa

Involvement Announced AE48
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Any Latin American 

Involvement Announced AE35 YoY Change ($) -69% QoQ Change ($) -58%

Any Brazilian

Involvement Announced AE37

Emerging Markets Rankings

YoY Change ($) -59% QoQ Change ($) -17%

# of 

Deals

# of 

Deals

Mkt. 

Sh. Chg

5.4

-6.2

0.3

-6.6

0.4

White & Case LLP

Bronstein Zilberberg Chueiri & Potenza Advogados

8

1

1

1

1

1

1

8

6

1

1

3

Stocche Forbes Advogados

Castro E Barros Advogados Associados

Arnold Bloch Leibler

Shearman & Sterling LLP

Sidley Austin LLP

Pinheiro Neto Advogados

4

1

1

1

6

2

3

1

1

4

1

1

1

7

3

1

18.6

1.4

0.3

0.6

6

1

1

1

1

1

14

3

1

8

3.2

1.4

1

5

1

1

1

355

# of 

Deals

2

5

1

1

4

1

1

1

4

2

1

1

1

-50%

3

2

2

1

17.3

9.1

9.3

8.0

1

1

2

293

# of 

Deals

2

8

2

9

6

2

13

4

2

2

4

5

2

1

2

4

2

1

1

1

1

7

4

3

3

1

1

1

7

161

# of 

Deals

2

8

2

9

6

2

2

1

1

1

2

3

1

1

11

15

1

3

Orrick Herrington & Sutcliffe LLP

Lobo de Rizzo Advogados

Tozzini Freire Teixeira e Silva

Legal Advisor

Mayer Brown LLP

0.2

Lobo de Rizzo Advogados

Machado Meyer Sendacz & Opice

Industry Total

11

15

7

5

290

Legal Advisor

Mattos Filho Veiga Filho Marrey Jr

Cescon, Barrieu, Flesch & Barreto Advogados

Cassels Brock & Blackwell LLP

Skadden

Bofill Mir & Alvarez Jana Abogados

Bofill Escobar Silva Abogados

Paul, Weiss

Loyens & Loeff

Pinheiro Neto Advogados

Stocche Forbes Advogados

Castro E Barros Advogados Associados

Arnold Bloch Leibler

Shearman & Sterling LLP

McCarthy Tetrault

Sidley Austin LLP

White & Case LLP

Perez Llorca

Bronstein Zilberberg Chueiri & Potenza Advogados

Cuatrecasas

Sullivan & Cromwell

Tozzini Freire Teixeira e Silva

4

2

Orrick Herrington & Sutcliffe LLP

1

14

6

3* - 950 10.9 10.9

9 4 518 6.0 -1.8

13 40

Veirano Advogados

3

1

11* - 241 2.8 2.8

1.8

16 16 120 1.4 -1.0

20 -

White & Case LLP

Pinheiro Neto Advogados

Bronstein Zilberberg Chueiri & Potenza Advogados

Sullivan & Worcester LLP

Wachtell Lipton Rosen & Katz

Allen & Overy

Cyril Amarchand Mangaldas

Khaitan & Co

AZB & Partners

Rajaram Legal

Shearman & Sterling LLP

Skadden

Lexence NV

Matouk Bassiouny Independent Law Firm

Latham & Watkins

Morgan Lewis & Bockius

Gibson Dunn & Crutcher

Herbert Smith Freehills

Freshfields Bruckhaus Deringer

Clifford Chance

Machado Meyer Sendacz & Opice

Barbosa Mussnich & Aragao

LCA Studio Legale

Cuatrecasas

Miller Thomson

167

1

1

5

1

Davis Polk & Wardwell

Cescon, Barrieu, Flesch & Barreto Advogados

Simpson Thacher & Bartlett

Barbosa Mussnich & Aragao

Sidley Austin LLP

Pinheiro Neto Advogados

Bronstein Zilberberg Chueiri & Potenza Advogados

Sullivan & Worcester LLP

Baker Mckenzie

Shearman & Sterling LLP

Gibson Dunn & Crutcher

Linklaters

3

Carey & Cia

Cuatrecasas

Industry Total

Clyde & Co.

Allen & Overy

Dentons

Lexence NV

Matouk Bassiouny Independent Law Firm

Cleary Gottlieb Steen & Hamilton

AZB & Partners

Shardul Amarchand Mangaldas & Co

Freshfields Bruckhaus Deringer

Industry Total

Sullivan & Cromwell

Simpson Thacher & Bartlett

Barbosa Mussnich & Aragao

Sidley Austin LLP

Legal Advisor

Mayer Brown LLP

Demarest Advogados

Skadden

Machado Meyer Sendacz & Opice

Lefosse Advogados

Cleary Gottlieb Steen & Hamilton

White & Case LLP

Herbert Smith Freehills

Simpson Grierson

Minter Ellison

Mattos Filho Veiga Filho Marrey Jr

McCarthy Tetrault

Stocche Forbes Advogados

Fasken Martineau DuMoulin LLP

Shearman & Sterling LLP

Sullivan & Cromwell

LCA Studio Legale

Miller Thomson

Goodwin Procter LLP

Veirano Advogados

Industry Total
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100.0

*Indicates a Tie

1,438 100.0 6,517 100.0 95,36851

1.3 -0.9

24 32* 1,265 1.3 0.0

25 18 1,263

23 6 1,283 1.4 -4.9

22 -

20* 24 1,460 1.5 -0.1

1,287 1.4 1.4

20* -

1,512 1.6 0.0

1,460 1.5 1.5

-2.7

1,586 1.7 1.0

20 33* 3 0.1 0.1

19 2119 32 4 0.1 0.1

15 16 1,970 2.1

18 4418 10 5 0.1 -2.0

17 10 1,721 1.8

S&R Associates

White & Case LLP

Baker Mckenzie

Cleary Gottlieb Steen & Hamilton

-0.3

1,732 1.8 0.7

15 - 24 0.4 0.4

17 - 9 0.1 0.1

16 3516 20 10 0.2 -0.2

14 713* - 34 0.5 0.5

13 9 2,238 2.4 -2.4

2,150 2.3 -3.6

13* 25 34 0.5 0.3 Clifford Chance

Davis Polk & Wardwell

12 23 37 0.6 0.4

2.5

2,518 2.6 -2.3

2.4

2,414 2.5 -4.0

11 33* 39 0.6 0.6

3

11 2,479 2.6

7 4 5,865 6.2

10 810 21* 90 1.4 1.0

9 56* 2,788 2.9

8 31 170 2.6

12 5

-2.6

3,867 4.1 -10.0

6* - 190 2.9 2.9

AZB & Partners

9 33* 161 2.5 2.5

8 1

63

6 126 - 10 0.7 0.7 6* 28 190 2.9 2.8

5 11 6,349 6.7 2.9

6,294 6.6 2.8

5 - 25 1.7 1.7 4* 33* 290 4.5 4.5

4 34 - 53 3.7 3.7 4* - 290 4.5 4.5

13,131 13.8 11.0

8,572 9.0 8.2

7.1

7,485 7.9 -2.0

3 13* 70 4.9 4.9 3 17* 305 4.7 4.1

Market 

Share

Mkt. 

Sh. Chg

3 38 7,525 7.9

Mkt. 

Sh. Chg

Rank

2023

Rank

2022

2 392 - 965 67.1 67.1 2 24 463 7.1 6.9

1 15

Rank

2023

Rank

2022

Value 

US$mil

Market 

Share

976 1.0

YoY Change ($) 1% QoQ Change ($) -17%

100,008 100.0787 100.0 8,551 100.0 644

1 - 1,018 70.8 70.8 1 33* 1,783 27.4 27.4

Rank

2023

Rank

2022

Value 

US$mil

Market 

Share

Mkt. 

Sh. Chg

Value 

US$mil

Any South African

Involvement Completed AG50 YoY Change ($) -95% QoQ Change ($) -66%

Any Eastern European

Involvement Completed AG48 YoY Change ($) -62% QoQ Change ($) -58%

Any Asia Pacific

Involvement Completed

0.2

24* 1 3 0.0

76

1,200 1.2 -0.8

24* 32* 0.0 25 37

7

3

1

23 31 4 0.1

3 0.0

-11.4 24 21

-2.3 22 -

1,219 1.2 -4.7

22 8* 5 0.1

0.1 21 94

0.1 23 4

1,424 1.4 1.4

21 - 9 0.1

-0.5 20 -

1,410

1,252 1.3 1.3

1.4 1.3

20 18 10 0.1

1

-2.2 19 6

24 0.3

0.1 16 85

1,500

1,481 1.5 -1.2

19 8* 20 0.2

0.3 18 12

1,433 1.4 -3.6

1.5 -9.4

16 22 37 0.4

0.5 15 18

AZB & Partners

18 - 22 0.3

-2.9 17 1

1,699 1.7 1.6

17 7

15 32* 39 0.5

0.5 14 88

1,755 1.8 -0.7

13* 29 43 0.5

0.5 13 78

2,239 2.2 1.8

13* - 43 0.5

1.7 12 56

2,086

1,944 1.9 1.8

2.1 2.0

12 21 183 2.1

3.4 11 682

3

5

- 299 3.5

3.5 8 31

4,890

3,535 3.5 3.2

10* - 290 3.4

3.4 10 58

2,241 2.2 2.0

4.9 4.7

8 6 0.1 0.0 -4.9 6* - 299 3.5

3.5 7 9

6

10* - 290 3.4

3.5 9 66

5,400 5.4 4.1

6*

7 23* 0.2 0.0 0.0 6* - 299 3.5

3.4 6 26

5,565 5.6 2.4

6 10 11 1.4 -1.2 1

1

6.7 4 - 484 5.7

15.5 3 22

6* 27 299 3.5

-5.4 5 275 21 23 3.0 2.9 5 2 305 3.6

5.7 4 7

3* 1,329 15.5

15.5 2 59

6,436 6.4 4.5

2 7 59 7.5 3.4 2* - 1,329 15.5 1

1

1 31 23* 70 8.9 8.9 1 - 1,627 19.0

Mkt. 

Sh. Chg

Rank

2023

Rank

2022
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Any South African

Involvement Announced AE49 YoY Change ($) -75% QoQ Change ($) -88%

Any Eastern European

Involvement Announced AE47

2

YoY Change ($) -27% QoQ Change ($) -36%

Rank

2023

Rank

2022

Value 

US$mil

Market 

Share

Mkt. 

Sh. Chg

Rank

2023

Rank

2022

Value 

US$mil

Market 

Share

YoY Change ($) -43% QoQ Change ($) -27%

Any Asia Pacific

Involvement Announced 

Value 

US$mil

Market 

Share

Mkt. 

Sh. Chg

# of 

Deals

# of 

DealsLegal Advisor

Dentons

# of 

Deals

1

2

1

1

2

1

Emerging Markets Rankings

8* 53 6.7 3.2 2* -

3* - 53 6.7

14

7

3

5

4

2

2

1

3

1

3

2

1

3

6

1

9,978 10.0 2.2

7,706 7.7 7.4

5.8 4.4

6,326 6.3 1.9

5,818

5,663 5.7 4.2

1

26

10

2

2

1

2

2,046

# of 

Deals

5

5

4

9

5

3

3

3

24

2

21

5

17

2

1

3

6

2

8

1,251

# of 

Deals

1

3

4

1

2

2

1

1

2

3

1

3

3

4

8

3

4

1

1

2

5

17

4

28

2

6

8

479

# of 

Deals

2

1

1

1

1

2

1

1

1

7

1

1

6

1

2.6

Cliffe Dekker Hofmeyr

Ashurst

Allens

Fasken Martineau DuMoulin LLP

Webber Wentzel

King & Wood Mallesons

White & Case LLP

Industry Total

Legal Advisor

Milbank LLP

Legance Avvocati Associati

D&B David si Baias

Skadden

Baker Mckenzie

Schoenherr Attorney's at Law

Moravcevic Vojnovic Zdravkovic OAD

Zivkovic Samardzic AOD

Holman Fenwick & Willan

Shearman & Sterling LLP

Hogan Lovells

Clifford Chance

Cleary Gottlieb Steen & Hamilton

Latham & Watkins

Debevoise & Plimpton

Cobalt

Linklaters

Alston & Bird

DLA Piper LLP

Ellex

Sidley Austin LLP

Goodwin Procter LLP

TGS Baltic

CMS

Eversheds Sutherland LLP

Industry Total

Legal Advisor

Fangda Partners

Freshfields Bruckhaus Deringer

Linklaters

Allen & Overy

Shearman & Sterling LLP

Skadden

Kirkland & Ellis

Han Kun Law Offices

White & Case LLP

AllBright Law Offices

Grandway Law Offices

Zhong Lun Law Firm

Wilson Sonsini Goodrich & Rosati

JunHe LLP

Cyril Amarchand Mangaldas

Commerce & Finance Law Offices

3

3

1

1

1

1

19.0

Sidley Austin LLP

Hunan Qiyuan Law Firm

Commerce & Finance Law Offices

Loeb & Loeb

Shearman & Sterling LLP

Fasken Martineau DuMoulin LLP

Trilegal

Goodwin Procter LLP

Khaitan & Co

Paul Hastings LLP

Jincheng Tongda & Neal Law Firm

Shu Jin Law Firm

Jingtian & Gongcheng

Ogier & Le Massurier

Cleary Gottlieb Steen & Hamilton

Industry Total

Legal Advisor

Zhong Lun Law Firm

Jia Yuan Law Offices

Linklaters

Jingtian & Gongcheng

Freshfields Bruckhaus Deringer

Khaitan & Co

Allen & Overy

Cyril Amarchand Mangaldas

Industry Total

Legal Advisor

Slaughter and May

White & Case LLP

Baker Mckenzie

Shearman & Sterling LLP

Hogan Lovells

Schoenherr Attorney's at Law

Legance Avvocati Associati

Latham & Watkins

Clifford Chance

CMS

Debevoise & Plimpton

Cobalt

Pillsbury Winthrop Shaw Pitt LLP

Ropes & Gray

Linklaters

Ellex

Sidley Austin LLP

Goodwin Procter LLP

TGS Baltic

Eversheds Sutherland LLP

Industry Total

King & Wood Mallesons

Shardul Amarchand Mangaldas & Co

AllBright Law Offices

Industry Total

Legal Advisor

Allens

Corrs Chambers Westgarth

Dentons

Ashurst

King & Wood Mallesons

ENSafrica

An LSEG Business
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25 - 315 0.5 0.5 25 31 160 0.9 0.75

510 100.0

22*

*Indicates a Tie

64,220 100.0 18,635 100.0 2,877

24 - 360 0.6 0.6 24 - 191 1.0 1.0

Haiwen & Partners

Industry Total

Jones Day

Gibson Dunn & Crutcher

Industry Total

523 0.8 0.8 22* 41 283

22* 55 523 0.8 0.7 22* - 283 1.5 1.5

White & Case LLP64*

21 6 622 1.0 -6.2 21 39 292 1.6 1.5

Cravath, Swaine & Moore

Davis Polk & Wardwell

J Sagar Associates

Anagram Partner LLP

16* - 834 1.3

20 - 635 1.0 1.0 20 11 418 2.2 0.7

19 9 749 1.2 -2.2 18* 24 418 2.2 1.7

16* 24 834 1.3 -0.4 18* 7 418 2.2 -5.31

2

Bathiya Legal

15 17* 879 1.4 -0.8 15 14 533 2.9 1.6

1.3 17 - 431 2.3 2.3

16* 7 834 1.3 -3.4 16 - 526 2.8 2.8

14 - 905 1.4 1.4 14 - 539 2.9 2.9

13 29 954 1.5 0.4 13 - 597 3.2 3.2

12 - 987 1.5 1.5 12 16 669 3.6 2.6

11 10 1,025 1.6 -1.7 11 - 744 4.0 4.0

3

3

1

10 -10 21* 1,265 2.0 -0.2 10 6 1,263 6.8 -1.8

9 - 25 0.9 0.9

10 0.4 0.4

9 - 1,287 2.0 2.0 9 22 1,404 7.5 6.9

8 -7* 13 1,460 2.3 -0.3 8 15 1,472 7.9 6.9

King & Wood Mallesons

ENSafrica

3.7

70 2.4 2.4

5 43 2,479 3.9

1.9

53 1.8 1.8

7* - 1,460 2.3 2.3 7 - 1,586 8.5 8.5 7 - 53 1.9Fasken Martineau DuMoulin LLP

Ashurst

3* 30* 400 13.9

6 30*6 4 1,732 2.7 -6.3 6 34* 1,930 10.4 10.3

5 20 114 4.0

Cleary Gottlieb Steen & Hamilton

Freshfields Bruckhaus Deringer

Khaitan & Co

Dentons

13.9

400 13.9 13.4

3 2 7,485 11.7 -4.7 3 3 2,518 13.5 -5.2

3.5 5 5 1,970 10.6 1.3

3* 164 34* 2,788 4.3 3.7 4 2 2,164 11.6 -13.4

2 -2 26 8,572 13.4 12.1 2 1 3,867 20.8 -33.5

1 - 1,018 35.4 35.4

965 33.6 33.6

1 8 13,131 20.5

Value 

US$mil

Market 

Share

Mkt. 

Sh. Chg

15.9 1 4 6,044 32.4 18.0

Rank

2023

Rank

2022

Value 

US$mil

Market 

Share

Mkt. 

Sh. Chg

Mkt. 

Sh. Chg

Rank

2023

Rank

2022

Rank

2023

Rank

2022

Value 

US$mil

Market 

Share

Any Chinese

Involvement Completed AG54 YoY Change ($) 12% QoQ Change ($) 1%

Any Indian

Involvement Completed AG58 YoY Change ($) -24% QoQ Change ($) -37%

Any Sub Saharan

Involvement Completed YoY Change ($) -91%

72,324 100.0 10,759 100.0

1

958 2,772 100.0

25 - 159 0.2 0.2

0.624 - 179 0.3 0.3 22* - 60 0.6

0.423 - 193 0.3 0.3 22* 37 60 0.6

-9.2

20* - 70 0.7

22 71* 247 0.3 0.3 22* 8* 60 0.6

0.7

1

19 61* 948 1.3 1.2 19 14 98 0.9

21 40 286 0.4 0.1

20 71* 696 1.0 1.0 20* 2 70 0.7

39 160 1.5

-31.5

18 27 976 1.4 0.6 18 - 108 1.0

1.3

-4.1

17 5 1,200 1.7 -1.5 17

1.716 2 1,219 1.7 -8.1 16 26 269 2.5

2.615 - 1,252 1.7 1.7 15

32 418 3.92

1

2

1

4

14 65 1,410 2.0 1.9 14 - 409 3.8

3.613 - 1,424 2.0 2.0 12*

2.3 12* 13 418 3.9

4.311 58 1,944 2.7 2.6 11 - 466 4.3

10 3

0.2 0.0- 500 4.7

-1.5

10 67 2,086 2.9 2.8 10 - 468 4.4

4.7 9 43*

0.1 0.0

3

212 55 1,699 2.4

9 30 2,239 3.1 2.5 8*

8 42 2,241 3.1 2.8 8* - 500 4.7

-5.8 77 31 3,535 4.9 4.3 7 5 533 5.0

8

3

23

29 1.0

6 66 3,583 5.0 4.9 5* 28 578 5.4

-4.4 5* 19*

53 1.9

39

11 0.4

3

1

7.5 4 20 684 6.4

-8.9 3 43*

59 2.1 1.2

3 3 5,565 7.7

4.8 5* -

53 1.98* 578 5.4

1

1.1

2 9 5,663 7.8 5.3 2 1 1,500 14.0

3.9 1 15

102 3.7

16

1.9

4* 13 5,400 7.5 5.4 5*

4.9 4 17

70 2.5 2.5

4* 71* 5,400 7.5

21

3.4 3 3 1,183 11.0

-29.9 2 -

114 4.17 1,505 14.0 Khaitan & Co

Tian Yuan Law Firm

Dentons

1 1 9,978 13.8 0.9 1

Mkt. 

Sh. Chg

Rank

2023

Rank

2022

-68%

Rank

2023

Rank

2022

Value 

US$mil

Market 

Share

Mkt. 

Sh. Chg

Rank

2023

Rank

2022

Value 

US$mil

Market 

Share

YoY Change ($) -68% QoQ Change ($) -42%

Any Sub Saharan

Involvement Announced 

Value 

US$mil

Market 

Share

Mkt. 

Sh. ChgLegal Advisor

# of 

Deals

23 3.1
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Any Chinese

Involvement Announced AE53 YoY Change ($) -12% QoQ Change ($) -39%

Any Indian

Involvement Announced AE57 YoY Change ($) -81% QoQ Change ($)

# of 

Deals

14

2

2

Legal Advisor

Fangda Partners

2

12

1

1

2

1

2

2

3

4

2

Trilegal

Shardul Amarchand Mangaldas & Co

Jerome Merchant + Partners

Cravath, Swaine & Moore

4.7

4.4

1.0

46 292 2.7

3.8

2

2

1

1

9

5

3

3

712

# of 

Deals

2

1

1

2

1

1

3

1

1

1

2

1

1

6

3

1

1

1.0

171

# of 

Deals

2

1

1

1

2

1

1

2

QoQ Change ($) -54%

3.7

-12.4

-0.2

0.0

125

# of 

Deals

16

28

6

25

3

7

3

2

2

8

1

2

1

1

3

1

1

1

1

529

# of 

Deals

5

5

3

2

8

2

1

1

2

2

4

3

3

1

9

1

1

6

4

1.5 1.4

1

1

1

Skadden

Kirkland & Ellis

Shearman & Sterling LLP

Han Kun Law Offices

White & Case LLP

AllBright Law Offices

Grandway Law Offices

Zhong Lun Law Firm

Wilson Sonsini Goodrich & Rosati

JunHe LLP

Commerce & Finance Law Offices

Paul Hastings LLP

Jincheng Tongda & Neal Law Firm

Shu Jin Law Firm

Jingtian & Gongcheng

Ogier & Le Massurier

Cleary Gottlieb Steen & Hamilton

Goodwin Procter LLP

Herbert Smith Freehills

Deheng Law Offices

6

1

2

1

1

Sidley Austin LLP

Morgan Lewis & Bockius

Osler Hoskin & Harcourt LLP

GF Law Firm Shanghai

Industry Total

Legal Advisor

Cyril Amarchand Mangaldas

AZB & Partners

Khaitan & Co

J Sagar Associates

Hogan Lovells

White & Case LLP

Goodwin Procter LLP

Rajaram Legal

Allen & Overy

Norton Rose Fulbright

Bathiya Legal

Shearman & Sterling LLP

Davis Polk & Wardwell

Winston & Strawn

Anagram Partner LLP

Freshfields Bruckhaus Deringer

Gibson Dunn & Crutcher

Schulte Roth & Zabel LLP

Slaughter and May

Covington & Burling

Dorsey & Whitney LLP

Industry Total

Cliffe Dekker Hofmeyr

Ashurst

Allens

Fasken Martineau DuMoulin LLP

Webber Wentzel

King & Wood Mallesons

White & Case LLP

Industry Total

1

1

Legal Advisor

Allens

Corrs Chambers Westgarth

4

1

Industry Total

Legal Advisor

Khaitan & Co

AZB & Partners

Shardul Amarchand Mangaldas & Co

Cyril Amarchand Mangaldas

S&R Associates

Clifford Chance

Cleary Gottlieb Steen & Hamilton

Sidley Austin LLP

Linklaters

Trilegal

Sagus Legal LLP

Freshfields Bruckhaus Deringer

Latham & Watkins

Baker Mckenzie

Goodwin Procter LLP

Shearman & Sterling LLP

Maples & Calder

Cooley LLP

JunHe LLP

Mission Law Firm

Shearman & Sterling LLP

Gibson Dunn & Crutcher

O'Melveny & Myers

McCarthy Tetrault

Legal Advisor

Zhong Lun Law Firm

Jia Yuan Law Offices

Jingtian & Gongcheng

King & Wood Mallesons

AllBright Law Offices

Davis Polk & Wardwell

Hunan Qiyuan Law Firm

Commerce & Finance Law Offices

Loeb & Loeb

Fasken Martineau DuMoulin LLP

Baker Mckenzie

Sichenzia Ross & Friedman, LLP

Grandall Law Firm

Blake Cassels & Graydon

Wilson Sonsini Goodrich & Rosati

Ogier & Le Massurier

An LSEG Business
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© 2023 Refinitiv. All rights reserved.

Announced league tables include all deals that were announced between January 1, 2023 and March 31, 2023 and of which Refinitiv was made aware. All 
current data and previous year's data is as of 5:00pm EST on March 31, 2023. 

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

An LSEG Business



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.


	Cover Page_Emerging Markets MA Legal Advisory
	Slide 1: Emerging Markets M&A Review  First Quarter 2023

	1Q2023 Emerging Markets Legal MA Review (003)
	MA backpage Legal
	LAST PAGE - NEW (003)



