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Global Deals Intelligence Global Scorecard: Announced Mid-Market M&A by Target Nation (Up To US$500mil)
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MID-MARKET DEAL MAKING UP 40%, RECORD OPENING QUARTER

Global mid-market M&A deals valued up to US$500 million (including undisclosed value deals), 

reached US$282.4 billion during the first quarter of 2021, an increase of 40% compared to year-ago 

levels and the strongest opening period for mid-market M&A since records began in 1980. Mid-

market transactions during the first quarter declined 8% compared to the fourth quarter of last year, 

which ranked as the largest quarter for mid-market deal making on record.  By number of deals, mid-

market deal making reached an all-time first quarter high of 13,192 deals, an 11% increase 

compared to a year ago.

RECORD PRIVATE EQUITY-BACKED M&A DOUBLES; CROSS-BORDER M&A UP 38%

Private equity-backed mid-market M&A deals totaled US$89.5 billion during the first quarter of 2021, 

more than double year ago levels and an all-time first quarter high.   By deal value, the Technology, 

Healthcare and Financials sectors accounted for 66% of private equity deal making during the first 

quarter of 2021, up from 60% a year ago.  Cross-border mid-market M&A activity totaled US$89.2 

billion during the first quarter of 2021, a 38% decrease compared to 2019 and an all-time high.

 

TECHNOLOGY, FINANCIALS AND HEALTHCARE LEAD MID-MARKET SECTOR MIX

The value of mid-market M&A in the Technology sector accounted for an industry-leading 22% of 

overall deal making, or $63.5 billion, up 98% compared to year ago levels. Financials-related M&A 

transactions accounted for 13% of deal activity during the first quarter of 2021, or $36.1 billion in 

transactions.   Mid-market M&A in the Retail, Technology and Healthcare industries lead the year's 

advancing sectors doubling first quarter 2020 levels. 
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Goodwin Procter LLP 1

1,632.6

Ropes & Gray 9 14 42 8 2,822.8

0
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Willkie Farr & Gallagher 11 13 38 2 3,623.3

Morgan Lewis & Bockius 7* 9 46
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Pinheiro Neto Advogados 1 1 21 0 1,562.4
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JunHe LLP 10* 5 -4 801.7
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DLA Piper LLP 10* 5 -4 90.3
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Fangda Partners 1 37 15

Baker Mckenzie 41* 4 3

White & Case LLP - 3

Freshfields Bruckhaus Deringer 16* 5 2 257.0

YoY Change ($) 62%

Beijing Kangda Law Firm 12* 5 1 614.1

JunHe LLP 5 5 -4 801.72*

2*

2*

1 4,088.6

493.7

Jia Yuan Law Offices 16* 4 1 989.9

Anderson Mori & Tomotsune - 3 3 30.5

DLA Piper LLP 28* 3 1 0.3

Latham & Watkins 6* 3 -4 359.5
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4 2 74.1 Paul, Weiss 42* 2 1 0.0 Davis Polk & Wardwell 41* 2 1 392.4

Sidley Austin LLP 2 -1 250.0

11*
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41* 2 1 117.1

Jia Yuan Law Offices 36* 4 1 989.9 Guantao Law Firm 16* 2 -1 55.011*
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Sidley Austin LLP 14* 21* 4 -1 250.0

14*

41* 2 1 0.0

Grandall Law Firm 2 2 -14 624.0

Vinson & Elkins LLP - 4 4 528.014* Paul Hastings LLP

Talbot Sayer Lawyers 6 19 7 50.0

Herbert Smith Freehills 2* 18 3 599.7

Fangda Partners 1 5 -6 944.4

Freshfields Bruckhaus Deringer 8* 3 0 35.5

Corrs Chambers Westgarth 14* 20 14 285.91

2

0.0

Goodwin Procter LLP - 2 2 49.2

Sidley Austin LLP 13* 2 0 150.0

3*Nagashima Ohno & Tsunematsu - 2 2

2

1

King & Wood Mallesons 3* 13* 2 0 409.9

JunHe LLP 3* - 2 2 0.0

Baker Mckenzie 3* 23* 2 1 200.0

Kirkland & Ellis 3* 6* 2 -2 270.0

White & Case LLP 3* - 2 2 0.0
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Industry Total 358 19 12,789.0
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European Involvement Mid-Market (MML3) YoY Change ($) 48% United Kingdom Involvement Mid-Market (MML4) YoY Change ($) 60% French Involvement Mid-Market (MML5) YoY Change ($) 21%
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Rank
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YoY Chg
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2021
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YoY Chg

# of Deals

Value 

US$mil Legal Advisor

Rank

2021

Rank

2020

# of 

Deals

YoY Chg

# of Deals

DLA Piper LLP 1 1 75 -1 1,950.2 Squire Patton Boggs LLP 1 3 41 17 526.5 Hogan Lovells 1 3 21 5

2 5* 67 19 2,686.4 Addleshaw Goddard 2* 4 34 11 488.4 Latham & Watkins 2 11* 16 8

Value 

US$mil

1,126.5

1,286.3 Latham & Watkins 4 7* 31 16 1,474.9 Jones Day 4* 1 13 -9

883.2

White & Case LLP 3 7 65 19 2,759.4 DLA Piper LLP 2* 1 34 -4 1,160.9 CMS 3 19* 15 10 411.8

Latham & Watkins

25 17 291.5 Mayer Brown LLP 6* 6 11 0

124.7

CMS 5 2 54 -21 842.6 Goodwin Procter LLP 5* 9* 25 11 1,876.2 Allen & Overy 4* 9* 13 4 154.0

Allen & Overy 4 5* 55 7

8* 23* 9 5

410.7

Linklaters 7 9 44 4 1,823.6 Allen & Overy 5* 5 25 4 276.3 Gide Loyrette Nouel 6* 2 11 -7 488.6

Squire Patton Boggs LLP 6 13 45 15 843.5 Gowling WLG 5* 21*

120.6

Goodwin Procter LLP 9 11* 41 10 2,129.6 Kirkland & Ellis 9 17* 21 11 939.1 White & Case LLP 8* 7* 9 -1 315.5

Baker Mckenzie 8 3 43 -10 3,161.5 Travers Smith 8 9* 22 8 604.8 McDermott Will & Emery

Freshfields Bruckhaus Deringer 10 19* 37 14 2,042.5 CMS 10 2 20 -11 539.2 Dechert 10* 13* 8 1

Addleshaw Goddard 11 19* 34 11 488.4 Freshfields Bruckhaus Deringer 11 26* 19 12 1,378.5 Freshfields Bruckhaus Deringer 10* 15* 8 2

12 19* 33 10 1,041.8 White & Case LLP 12 12* 17 4 991.1 Goodwin Procter LLP 10* 13* 8 1

471.5

85.5

1,799.2 Linklaters 14 12* 12 -1 248.4 Linklaters 13* 4 7 -7

157.1

Jones Day 13 4 32 -17 840.8 Willkie Farr & Gallagher 13 75* 13 11 840.3 Clifford Chance 13* 5 7 -5 435.2

Kirkland & Ellis

11 3 678.2 Weil Gotshal & Manges 13* 11* 7 -1

141.2

Gowling WLG 14* 51* 31 21 291.5 Slaughter and May 15* 20 11 2 1,071.8 Dentons 13* 32* 7 5 74.1

Loyens & Loeff 14* 70* 31 24

18* 25* 6 3

84.3

Luther Rechtsanwaltsgesellschaft mbH 16* 41* 30 17 326.4 Clifford Chance 17* 12* 10 -3 1,206.7 Willkie Farr & Gallagher 13* 32* 7 5 390.3

Clifford Chance 16* 10 30 -8 2,249.6 Baker Mckenzie 15* 21*

168.3

Cuatrecasas 19* 11* 27 -4 583.9 Herbert Smith Freehills 17* 12* 10 -3 1,276.1 DLA Piper LLP 18* 9* 6 -3 179.9

Hogan Lovells 18 8 29 -16 2,301.9 A&L Goodbody 17* 32* 10 5 0.0 Bredin Prat

Dentons 19* 14 27 -1 901.7 Dentons 20* 54* 9 6 325.6 Gibson Dunn & Crutcher 18* 54* 6 5

Noerr LLP 21 15 25 -2 632.1 Weil Gotshal & Manges 20* 38* 9 5 252.3 Loyens & Loeff 21* 32* 4 2

22* 30* 24 8 604.8 Jones Day 22* 12* 8 -5 525.8 Lamartine Conseil 21* 54* 4 3

0.0

213.2

30.2 Bryan Cave Leighton Paisner LLP 22* 29* 8 2 773.3 Paul Hastings LLP 21* 25* 4 1

36.4

Willkie Farr & Gallagher 22* 56* 24 15 1,246.3 Sidley Austin LLP 22* 21* 8 0 298.2 Noerr LLP 21* - 4 4 0.0

Travers Smith

9,293.1

German Involvement Mid-Market (MML6) YoY Change ($) 23% -3% Spanish Involvement Mid-Market (MML8) YoY Change ($) 36%

0.0

Herbert Smith Freehills 25 25* 20 2 1,699.2 Baker Mckenzie 21* 7* 4 -6 90.2

P+P Pollath + Partners 24 63* 21 13

# of 

Deals

YoY Chg

# of Deals

Value 

US$mil Legal Advisor

Rank

2021

Rank

2020

# of 

Deals

YoY Chg

# of Deals

Industry Total 4,829 646 80,175.5 Industry Total 1,656 421 34,566.9 Industry Total 645 54

2 4 14 0

Value 

US$mil

Luther Rechtsanwaltsgesellschaft mbH 1 5* 29 16 326.4 PwC TLS Avvocati E Commercialisti 1 5 15 7 84.6 Cuatrecasas 1 1 26 -3 583.9

Legal Advisor

Rank

2021

Rank

2020

# of 

Deals

YoY Chg

# of Deals

Value 

US$mil Legal Advisor

Rank

2021

Rank

2020

347.7

Latham & Watkins 3 4 16 1 218.8 Legance Avvocati Associati 3 9* 11 6 0.0 Gomez Acebo & Pombo 3* 6 13 5 311.3

P+P Pollath + Partners 2 10* 20 13 30.2 Chiomenti Studio Legal 2 2 14 1 549.1 Garrigues

Noerr LLP 4 2 15 -9 343.7 NCTM 4* 1 10 -6 2.8 Perez Llorca 3* 2* 13 -2

Heuking Kuehn Lueer Wojtek 5 5* 14 1 76.0 Gianni Origoni Grippo Cappelli & Partners 4* 7* 10 4 143.5 Uria Menendez 5 2* 9 -6

6* 1 12 -22 0.0 Orrick Herrington & Sutcliffe LLP 6 4 9 0 92.7 Herbert Smith Freehills 6 14* 8 6

417.9

1,138.2

63.7 Bonelli Erede e Pappalardo 8* 9* 7 2 306.6 Linklaters 7* 10* 5 1

247.0

146.5Gleiss Lutz 6* 52* 12 11 629.3 Dentons 7 6 8 1 167.0 CMS 7* 21* 5 4

CMS

6 3 306.8 Baker Mckenzie 7* 8* 5 -1

409.1

Freshfields Bruckhaus Deringer 9* 13* 10 4 902.6 LCA Studio Legale 8* 15* 7 4 0.0 PwC Legal LLP 7* 5 5 -4 798.5

Clifford Chance 8 7* 11 2

11* 10* 4 0

116.5

Hengeler Mueller 9* 10* 10 3 298.2 Gatti Pavesi Bianchi 10* 3 6 -6 194.4 Latham & Watkins 11* - 4 4 111.8

DLA Piper LLP 9* 10* 10 3 72.9 DLA Piper LLP 10* 15*

0.0

Baker Mckenzie 13* 15* 8 3 822.0 Linklaters 13* - 4 4 248.4 Clifford Chance 13* 10* 3 -1 409.1

White & Case LLP 12 15* 9 4 322.0 Pedersoli Studio Legale 12 9* 5 0 0.0 Allen & Overy

Willkie Farr & Gallagher 13* 32* 8 6 100.0 Luther Rechtsanwaltsgesellschaft mbH 13* 34* 4 3 92.9 DLA Piper LLP 13* 14* 3 1

Goodwin Procter LLP 15* 23* 7 4 35.3 Hogan Lovells 13* 22* 4 2 469.6 McGuireWoods LLP 15* - 2 2

15* 15* 7 2 301.9 Gattai Minoli Agostinelli & Partners 13* 7* 4 -2 202.7 Jones Day 15* 13 2 -1

1.9

255.0

0.0 ORSINGHER ORTU - Avvocati Associati 18* 34* 3 2 151.0 King & Wood Mallesons 15* 21* 2 1

0.0

Jones Day 15* 52* 7 6 153.8 White & Case LLP 13* 15* 4 1 45.1 White & Case LLP 15* - 2 2 0.0

Linklaters

3 -1 92.9

0.0

Oppenhoff & Partner Rechtsanwaelte 15* - 7 7 30.8 Grimaldi Studio Legale 18* - 3 3 2.1

Sidley Austin LLP 15* - 7 7

McDermott Will & Emery 21* 19* 6 2 0.0 Corrs Chambers Westgarth 18* - 3 3 0.0

CMS-BFL SPFPL 15* 52* 7 6 86.9 Latham & Watkins 18* 13*

Shearman & Sterling LLP 23* - 4 4 17.7 Allen & Overy 18* - 3 3 0.0

Hogan Lovells 21* 3 6 -10 125.0 Kirkland & Ellis 18* - 3 3 0.0

Dentons 23* 19* 4 0 92.9

YoY Change ($)Italian Involvement Mid-Market (MML7)

Industry Total 723 64 9,468.7 Industry Total 326 9 3,975.7 Industry Total 306 21 5,568.1

*Indicates a Tie

Cerha Hempel Spiegelfeld Hlawati 23* 52* 4 3 0.0

www.refinitiv.com/dealsintelligence
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YoY Change ($) 13%Benelux Involvement Mid-Market (MML10) Eastern Europe Involvement Mid-Market (MML16)

EMEA Rankings
 First Quarter 2021 | Mid-Market M&A | Legal Advisors

YoY Change ($) 155%YoY Change ($) 49% Nordic Involvement Mid-Market (MML9)

Legal Advisor

Rank

2020

# of 

Deals

YoY Chg

# of Deals

Value 

US$mil

White & Case LLP 1 25 4 199.125 19 1,021.71

261.4

4*4 4*Noerr LLPGernandt & Danielsson 4* 8 1 643.4

Baker Mckenzie 3 8

Legal Advisor

Rank

2020

# of 

Deals

YoY Chg

# of Deals

Value 

US$mil

Loyens & Loeff 12*

Rank

2021

Rank

2021

Rank

2021Legal Advisor

1

DLA Piper LLP 3* 15 1 229.3

Linklaters

14*

5

488.5

DLA Piper LLP 6*

8*8 8

77 6*

Squire Patton Boggs LLP 24* 8 6 317.6

Linklaters 8*

4*5* 6*

6 1 422.3

Clifford Chance 38* 5 4 72.8

Goodwin Procter LLP -1 0.3

11*

122.0

-2 17.6

6

Schoenherr Attorney's at Law 6* 6

11* 5

-4

5 1 142.88*

-1

8*

5 553.1

Cobalt

White & Case LLP

Luther Rechtsanwaltsgesellschaft mbH 14* 5

14*McDermott Will & Emery 15* 5

14*

Ellex 24*8*

8*

11*

Castren & Snellman

3 512.2

Houthoff 12* 7 1 488.110

Stibbe 52* 6

11* 17*6*

200.0

-

0

5 0.0

DLA Piper LLP 6* 15 9 349.5

Hannes Snellman 4* 10 3 408.13

2

De Brauw Blackstone Westbroek 12* 12 6 346.7

4*5* 0 1,269.2Freshfields Bruckhaus Deringer

15 6 774.3

Allen & Overy 1 13 -9 373.3

2*

2*

-4 2.2

White & Case LLP 15* 89

6

11*

9*

Latham & Watkins 15* 6 1 448.7

Clifford Chance 6* 5 -3 607.7

Jones Day

12 5

Baker Mckenzie 2 11 -4 542.2

CMS 3* 10

Rank

2020

# of 

Deals

YoY Chg

# of Deals

Value 

US$mil

Ellex 1 18 4 144.9

Cobalt 4 13 3 137.6

SORAINEN 5 10 1 24.63

2

1

8* 9 3 13.1

Allen & Overy 16* 9 6 0.3

CMS 16* 8 5 241.0

Baker Mckenzie 2 8 -4 370.0

4*

0.0

Linklaters 13* 5 1 462.0

3 7

Akin, Gump, Strauss, Hauer & Feld - 5 5 262.0

9*

9*17* 5 2

11*14*

11*5 2 426.1

5 3 0.0

Dentons

0 228.9

Goodwin Procter LLP - 3 3 39.4

Clifford Chance 11* 3

635 8 6,322.8

Rymarz Zdort Gasinski Her Iwaniszyn Miklas Uzieblo - 3 3 21.7

Bryan Cave Leighton Paisner LLP 23* 3

566 82 11,060.2

Mergers & Acquisitions Criteria

Industry Total

*Indicates a Tie

Industry TotalIndustry Total 752 178 14,228.1

-2 409.1

TGS Baltic 8* 3 -3 6.114*

14*

2 188.014*

14*

Announced league tables include all deals that were announced between January 1, 2021 and March 31, 2021 and of which Refinitiv was made aware. All current data and previous 
year's data is as of 6:00 pm EST on April 09, 2021. 

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 wit h 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, ad visors 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 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 negotiated 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 applied to a tran saction.

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, 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 regardi ng particular financial instruments, investments or products, 
including the buying or selling of securities.  Refinitiv has not undertaken any liability or obligation relating to the purc hase 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:
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Robert Levine
Tel: +646 223 5682
robert.levine@refinitiv.com
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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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