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To:  Columbia Law School, 2L Students 
 

From:  April R. Stockfleet 
 

Re:  The London Legal Market, May 2018 
 

It is always a pleasure to work with Columbia students and especially with those interested in international practice.  I 
am happy to make appointments to speak with students individually, please e-mail me at april@stockfleetglobal.com to 
set up a time. I am happy to meet with students on Skype or Facetime, as well as by phone. 
 

This handout is meant to be a companion piece to my podcast on the Career Services website. A few general pieces of 
advice regarding the London market for U.S. J.D.s are: 

 

 While London is a very large city and has a very large number of U.K.-qualified solicitors and barristers, the market 
for U.S. J.D.s is much smaller. Therefore, it is important that you always have a back-up plan of another city during 
the on-campus interviews. Given that the number of firms interviewing for the London market during the Early 
Interview Program is limited, you still have plenty of room in your schedules to do a full round of interviews in 
another city. As a U.S.-trained J.D., you are likely to have a limited choice of practice areas (please listen to the 
podcast for more details). The best places to find rankings of particular firms and particular individuals in each 
practice area are online at Chambers & Partners or at Legal 500. 

 

 The vast majority of American J.D.s working in London will be doing capital markets work, with a few doing 
general corporate work, including M&A or project finance/energy work, and very few practicing in international 
arbitration. With some rare exceptions, most other areas will be staffed with British law graduates, who are trained 
in the local system, are also native English speakers, and are usually willing to work for a slightly lower salary and 
benefits package.  When looking at a firm and imagining what type of work you could do there, look through the 
firm’s website bios and see what J.D.s already working in London are doing.  If you look at a particular practice area 
at a firm and see only non-U.S. lawyers working in it, it is unlikely that you will be hired to work in that area.   

 

 When considering working in any foreign market, it is especially important to show some connection to the city. If 
you have any connection with London, e.g. past studies in the U.K., relatives or a significant other in the U.K., or 
work experience in the U.K., then you should highlight it on your resume and in interviews. If you have no specific 
connection to London, then you should highlight any other international living/studying/working experience that 
you have had. The reason why I say that is, quite often, attorneys who have not spent time working abroad have a 
romantic view of the idea. However, the hours expected of a law firm associate make living in London, Paris, or any 
other city significantly less romantic. Lawyers who are not used to or not committed to living abroad are likely to 
want to return stateside if they do not have experience abroad or personal connections to the city to hold them 
there, because they soon realize that it is even harder to visit family and friends in the U.S. when visits require a lot 
of additional travel time. The people who enjoy living abroad long-term the most are those who either have personal 
connections to the city or who are true internationalists who just find everything more exciting if it has an 
international or cross-cultural component. 

 

 Do not underestimate the role of foreign language skills in the U.K. market. Even though you are likely to work 
mostly in English in the U.K., other languages can be very advantageous, as London legal work tends to be very 
international. Make sure to quantify and describe your language skills. “Fluent” is not enough of a description, as 
there are too many definitions of it.  Consider adding some more details/qualifiers regarding your language skills, 
e.g. “Raised bilingually in English/Spanish” or “Fluent in French – 7 years of high school and university study, as 
well as homestays in France/Belgium”. If your language is one that may be difficult to write, specify that you are 
able to write, e.g. “Fluent in spoken and written Mandarin”. While I would generally not encourage law students to 
put high school experiences on their resumes, if you did study abroad during high school, consider adding it to a 
language section or to a personal interests section, e.g. “Fluent Italian, studied Italian in school for five years, one-
year exchange at an Italian high school in Milan”. 

 

 While online surveys of attorneys regarding the London market are interesting to read, please keep in mind that the 
majority of respondents to these surveys are U.K.-trained attorneys, and your experience as a U.S.-trained lawyer 
will likely differ. U.S.-trained attorneys in London are likely to have a somewhat different situation than their British 
peers, both in workload and in salary and benefits, which will vary from firm to firm. However, there is something 
to be said for joining a firm in which your British peers are happy, as bad morale can be contagious, regardless of 
the jurisdiction in which you are barred. Note also that some of these “Roll on Friday” (a British legal website) 
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surveys and articles, however, are so British-attorney centric that top U.S. firms like Cravath, which consist of U.S.-
qualified lawyers, are not even mentioned on their charts and rankings. 

 
 Regarding finances, you should not start asking about pay and other benefits until you have an offer in hand. Once 

you do have an offer in hand, you should ask not only about the salary, which is likely to be New York standard, but 
also about the cost of living allowance (COLA) and when it phases out. In some firms, you will get a generous cost-
of-living allowance for being an expat attorney, but firm policies regarding how long this COLA lasts vary.  Some 
firms may offer it only during the first few years of employment, phasing it out as the attorney gains more seniority. 
Additional financial issues, such as getting some guaranteed exchange rate if the dollar is weak, may make a 
difference in your pocket and in your ability to make progress on your loan debt. Do be aware that sometimes U.S.-
qualified attorneys are officially hired at a dollar salary, which is converted to pounds for actual payout. This 
conversion rate, sometimes fixed by the firm, can be advantageous or disadvantageous, so it is something to 
consider if you have several offers. 

 

 After you have an offer, make sure to ask if you can speak with a U.S. summer associate who worked there last 
summer and, ideally, also with a current U.S. junior associate who worked there as a summer associate. In addition 
to asking them about the work environment and salary, ask about taxes and whether the firm arranges advice for its 
associates and summer associates on any issues with U.K. tax compliance/internationally-earned income. You do 
not want to find out in your 3L spring that you owe unexpected taxes. You may also want to ask a general question 
like, “Is there anything else you wish you would have known when interviewing for London?”  

 

I am attaching some articles and information about the London legal market to this memo, in hopes that they are 
helpful to you while preparing for your London interviews.  Please note that I am sharing this information for 
educational purposes only and do not necessarily share all the opinions of the authors thereof; I merely include it so 
that students have some materials to give them an overview of developments and news regarding the legal market in 
the U.K. Please note also that these materials were prepared in mid-May 2018, so they include no developments 
afterwards.  
 

Articles attached are:  
 

 Chambers Student, American and Transatlantic Firms in the U.K., January 2017, pp. 3-14 
 Chambers Student, Capital Markets Explained, pp. 15-18 
 Law.com – The Strange Tale of How Elite U.S. Firms Surpassed Their U.K. Counterparts, August 2017, pp. 19-36 
 Legal Week – U.S. Firms Ramp Up City Presence, May 4, 2018, pp. 37-41 
 The Economist, Brexit Could Deprive British Law Firms of Business in Two Ways, November 23, 2017, pp. 42-45 
 Legal Week, Money Talks, Partners Walk: How the Pay Gap Between Elite U.S. and U.K. Firms Became a Chasm, 

June 2017, pp. 46-59 
 The Lawyer, The Magic Circle’s Succession Problem, April 12, 2018, pp. 60-69 
 The Lawyer, A Manageable Deal: Market Reacts to A&O - O’Melveny Talks, April 9, 2018, pp. 70-73 
 The Law Society, Brexit and the Law, pp. 74-107  
 Practical Law:  Debt Securities Overview, From West, pp. 108-122 
 Legal Week, Q1 M&A Rankings See Resurgence of U.K. Firms, April 5, 2018, pp. 123-126 
 Mergermarket, Global and Regional M&A: Q1 2018 (including legal advisors), pp. 127-201 
 

No one will expect you, as a 2L, to be a complete expert in any legal field.  However, to help you get familiar with 
relevant legal terminology, I would suggest a few more resources.  First, the Latham & Watkins free e-book/app called 
the Book of Jargon, not only has a European Capital Markets and Bank Finance version, but also one for Project Finance.  
Mayer Brown’s Issuer’s Guide to High Yield Bonds also provides a helpful overview for those trying to understand the 
field.  Skadden’s High Yield Bonds: An Introduction to Material Covenants and Terms may also be helpful. 
 

I am happy to speak to students who are trying to make a decision between working abroad and working in the U.S., as 
I do placements worldwide. I hope these articles, as well as the podcast, help you in your preparation for the early 
interview program. I wish you a very successful interview season, and I look forward to speaking with you! 
 

All the best, 
 

 

April R. Stockfleet 
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http://www.legalweek.com/2018/05/04/us‐firms‐ramp‐up‐presence‐in‐the‐capital‐as‐new‐figures‐
highlight‐aggressive‐london‐recruitment/
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https://www.economist.com/news/britain/21731685‐english‐qualified‐solicitors‐could‐find‐it‐
harder‐work‐deals‐europeand‐may‐find 
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This graph (click to view) shows the profitability performance through the Great Recession of the magic and silver 
circle firms and the 10 US firms with the highest PEP. 
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This marked difference in performance is not just in profitability, manufactured, say, by constrained equity 
partner numbers. Indeed, as this graph shows, firms on both sides of the Atlantic increased their number of 
equity partners through the recession, with the US firms doing so slightly more than their UK brethren. 
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Accepting these PEP data for what they are, they need to be brought to the same currency for comparison. Using 
market exchange rates can be misleading. Instead, the comparison shown in this graph uses long‐term 
equilibrium exchange rates (see Equilibrium Exchange Rate Comparison footnote, below). With the exception of 
Slaughter and May, the low profitability end of the US elite is operating at PEP levels some 30%‐60% above their 
UK counterparts. 

 

 

 

A part of the explanation is geography. Different geographic markets have different inherent profitability: while 
the US and UK are high profit, much of the rest of the developed world (e.g. western Europe, developed Asia, the 
Middle East and Australia) operates at a notch down in profitability, and the emerging markets (e.g. Africa, China, 
CIS, Latin America) operate at yet a further notch down. The UK and US elite firms have very different footprints 
across geographic markets categorised as high, medium, and low profitability in this way (click here to see this 
illustrated). 
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The difference is wider in each group’s home market: 14 partners moved from the UK to the US elite in London; 
two moved from the US to the UK elite in the US. Lateral movement was especially robust last year – 2016 
accounts for almost half of the five‐year total. The hiring by US firms is concentrated in just three US firms – 
Kirkland & Ellis, Gibson Dunn & Crutcher and Davis Polk & Wardwell accounted for 25 of the total hires (click here 
to see more). 
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All magic circle firms will tell you they have succession planning sorted. They have the biggest corporate 
teams in London, after all. But difficulties arise at the most senior end of each group, particularly in the 
context of lateral recruitment and interest from US firms. If someone leaves or has no interest in 
management, what is a firm to do?  

The magic circle has no shortage of good lawyers but corporate leaders tend to be heavy-hitters with a 
dash of star power. Lawyers like that are in shorter supply. 

This all leads Linklaters global head Aedamar Comiskey to quip that succession planning can be a 
question of “luck and good timing”, much like winning a mandate. While adding that Linklaters spends a 
lot of time thinking about succession, Comiskey’s analogy highlights the fact that firms cannot always 
guarantee a simple passing of the baton.  

Albeit not in corporate, Slaughter and May tore up its own rule book when it hired its first City lateral 
after not having a “sufficient candidate internally” in its pensions practice. Partners also recollect matters 
of succession in Hogan Lovells’ corporate practice when Ben Higson was made up comparatively early in 
2014 to take the London head position 

“Senior figures were not lending themselves to the role,” says an insider. 

There are already murmurings that Clifford Chance could struggle to fill the void if global corporate head 
Guy Norman were to leave 

For the first time, The Lawyer has analysed each of the magic circle’s City corporate teams with an eye 
on succession. As it stands their deal teams are led by some of the biggest names in the market, with 
Clifford Chance’s Guy Norman, Freshfields Bruckhaus Deringer’s Simon Marchant and Allen & Overy’s 
(A&O) Richard Browne joining Linklaters’ Comiskey as the current names at the top. But the data 
uncovered by The Lawyer brings to light some gaps in succession planning that may come back to bite 
them. While the pipeline of junior partners looks strong, there are signs that not enough attention has been 
paid to the senior ranks who could need to step up to the plate should the need arise. They are, too often, 
becoming indistinguishable as part of the magic circle corporate machine. 

The problems for US firms in London 
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No firm wants to admit it has a succession problem, but there are multiple examples. The problems can be 
particularly acute in the London offices of US firms, although this is down to the size of their bench more 
than anything else. Skadden Arps Slate Meagher & Flom private equity partner Allan Murray-Jones 
retired in 2014 but the firm only last year made a conscious effort to replace him, in the form of White & 
Case partner Richard Youle. Simpson Thacher & Bartlett’s corporate practice continues to provoke 
chatter in the market, although the firm did recruit Freshfields’ Ben Spiers to take on Adam Signy’s 
mantle when he retires. Sullivan & Cromwell is at risk of falling into a trap when the long-serving Tim 
Emmerson stands down, while Marco Compagnoni’s eventual departure from Weil Gotshal & Manges is 
also cited as a turning point for the firm’s City practice. 

Sullivan & Cromwell is at risk of falling into a trap when the long-serving Tim Emmerson stands down 

In comparison, the magic circle should not have any succession problems as they are numerically at an 
overwhelming advantage. They boast the UK’s largest corporate teams, with The Lawyer’s analysis of 
City practices finding Freshfields’ group to be the largest, at 214 fee-earners. Second-largest is 
Linklaters’ corporate M&A team with 183, although the firms define ‘corporate’ differently. Freshfields’ 
transactions team, for example, includes restructuring lawyers, while Linklaters’ group includes 
employment. Talking about pure corporate deal-doers, Linklaters partnership is the largest at 33. Clifford 
Chance’s team trails slightly with 31. 

Such large teams can be both a blessing and a curse. If a fee-earner leaves there will always be someone 
to take up the slack. But are they the right choice? Corporate leaders should have a certain joie de vivre; a 
bit of swagger, gravitas and overall stage presence. In short, there are few at the top of the UK’s most 
illustrious corporate groups who can rise to the challenge. 
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Clifford Chance is a case in point. There are already murmurings that the firm could struggle to fill the 
void if global corporate head Norman left, having put significant focus in the past on its deal veteran. 
Clifford Chance’s senior corporate cohort are described by one partner as being “a bit low-key” – far 
from having the presence Norman and Matthew Layton had when they took over. Likely contenders 
would be former Macfarlanes partner Tim Lewis, one of Clifford Chance’s only corporate M&A laterals 
who joined shortly after Signy’s departure to Simpson Thacher. Simon Clinton and David Pearson are 
both firm stalwarts, while David Pudge and London head Mark Poulton are the standout names. 

Head of retail Pudge counts Booker Group as one of his key clients and he supported corporate colleagues 
Lee Coney and Greg Olsen on the company’s recent sale to Tesco. Poulton too has relationships with 
some of Clifford Chance’s core clients including Co-operative Group, GIC and Johnson Matthey. Newly 
elected Norman named Jonny Myers as the firm’s private equity head in 2014 after deals for Cinven, 
Permira and CVC. It was a role he shared with German partner Oliver Felsenstein until he followed 
London leavers David Walker, Kem Ihenacho and Tom Evans to Latham & Watkins in 2015. 

The list of candidates primed to take the next leadership role at A&O, should it arise imminently, is also 
lacking. With big names having already done their time – Richard Cranfield and Jeremy Parr are senior 
staples – the firm has a large body of 40-50 year-olds but few stars. A corporate partner at the firm 
remarks that it has not relied historically on big names, adding that this may have been a “mistake”. 

Partners at A&O have a more long-term view of what they want the business to become 
rather than their own”  Richard Browne, Allen & Overy 

A&O corporate co-head Richard Browne explains the mindset, adding: “Partners at A&O have a much 
more long-term view of what they want the business to become rather than their own. 

“If you look at our corporate team, you can see we’ve really focused over the past 10 years on bringing up 
a broad bench of partners who are now at the middle point of their careers.” 

The aptly named David Broadley is arguably the most recognisable of the bunch and is currently working 
on 21st Century Fox’s offer for Sky along with Seth Jones, Simon Toms and competition partner Antonio 
Bavasso. Succession has been hampered somewhat by the departure of “[Andrew] Ballheimer’s golden 
boy” Ed Barnett to Latham in 2016. Barnett and now-managing partner Ballheimer worked together on 
GlaxoSmithKline’s bumper divestment of Lucozade and Ribena to Suntory Holdings in 2013. Two years 
later Barnett advised 888 Holdings on its bidding war for Bwin Party before eventually losing out, while 
he also worked for key A&O clients such as Coca-Cola Iberian Partners. 

Magic circle departures gather pace 

Fear of the US elite has not quite hit the magic circle’s core M&A teams, but leavers at the top level have 
picked up since 2016. In that year, Barnett joined Latham and Clifford Chance’s corporate partner Patrick 
Sarch left for White & Case. Sarch was known in Clifford Chance circles for being on ‘Team Barclays’ 
and had also been making inroads with Sainsbury’s, advising on its purchase of Home Retail Group. At 
White & Case Sarch picked up a role for the board of Co-operative Bank when it was sold to a group of 
hedge funds last year. The mandate saw him act alongside his former Clifford Chance colleagues who 
continued to lead for the firm’s institutional banking client. 

Both Sarch and Barnett could have served as legitimate practice leaders in the magic circle and both 
ironically became heads of public M&A in London at their new firms. Simpson Thacher effectively 
brought in Freshfields’ Spiers as its lead City corporate deal-doer for when Signy exits. Spiers’ core 
clients include Honeywell and HP Enterprise as well as telecoms giant BT, which retained the magic 
circle firm on its panel in 2017. In a case of good timing, Spiers has also been supporting Signy on a 
high-profile offer by Melrose for GKN, putting him in a good position to succeed Signy as the company’s 
lead corporate adviser. 
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Linklaters’ team has so far remained immune to mainstream corporate exits, but the firm lost out 
massively in private equity following exits to White & Case (Ian Bagshaw and Youle) and Kirkland & 
Ellis (Matthew Elliott, Stuart Boyd and David Holdsworth). The losses put Linklaters on the back foot, 
although the firm’s practice has picked up the pace through deals for Carlyle Group, BC Partners and 
HgCapital, the latter also being one of Youle’s key clients. Former Linklaters real estate M&A head 
Elliott continues to advise Oaktree and Cerberus at Kirkland, with his colleague Holdsworth most 
recently advising Blackstone on its bid for Taliesin Property Fund. 

Linklaters was faced with the problem that Clifford Chance will encounter post-Norman, in that it 
struggled to produce anyone with as much star power as Charlie Jacobs. Even though he was never head 
of corporate, Jacobs is Linklaters’ most recognisable M&A name by far. The firm has four corporate team 
leaders – Iain Wagstaff, Simon Branigan, Nick Rumsby and Owen Clay – but the make-up of the 
corporate group left succession wide open when Jacobs joined the upper echelons of firm management. 
According to The Lawyer’s analysis, Linklaters counts just five M&A partners aged between 45 and 50, 
which is the most common bracket for finding immediate leaders. This differs to the firm’s rivals, which 
all count the 45-50 age group as one of their most heavily populated in terms of partner numbers.  
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On the other hand, Linklaters has a total of 19 partners between the ages of 35 and 45, leaving it better 
placed to deal with succession issues in a decade’s time. 

Freshfields has the most balanced age demographic in corporate, leading sources to claim it has handled 
succession problems the best of the magic circle 

Freshfields has the most balanced age demographic in corporate, leading sources to claim it has handled 
succession problems the best of the magic circle. The firm counts a total of 12 partners aged between 35 
and 45, and 13 aged over 45. Were Simon Marchant to quit tomorrow Freshfields has a series of obvious 
replacements on standby including Claire Wills, Julian Pritchard, Andrew Hutchings and Bruce Embley. 
All have links to many of Freshfields’ top clients, with Wills leading on Tesco’s merger with Booker. She 
also led, alongside Julian Long, on Aberdeen Asset Management’s merger with Standard Life, understood 
to be the firm’s first big win for the company.  

Hutchings has a long relationship with London Stock Exchange Group, while Pritchard has advised 
clients such as Reed Elsevier, General Atlantic and Kingfisher. Embley, too, splits his time between 
public M&A and private equity advising TPG, Permira and AB InBev. The latter saw Freshfields field a 
mammoth deal team led by former partner Mark Rawlinson, while City corporate head Marchant also 
formed a key part of the group. Marchant worked alongside Pritchard on SSE’s recent retail merger with 
Npower and is a frequent adviser to publisher Pearson. 

Where have the magic circle stars gone? 

With swathes of corporate bodies at their beck and call the magic circle can gloss over any bumps they 
have in succession planning. But where have all the big-name senior stars gone? Over time, the magic 
circle has put more emphasis on the brand than promoting individuals, with an increasing number of fee-
earners swallowed up by the magic circle machine. Speaking specifically about Linklaters, a partner at a 
US firm describes the firm’s large corporate bench as “cloud coverage”. However, the description works 
for each magic circle firm in turn. 

“The danger is that so many fade into that cloud,” the partner adds. 

There are reasons for this renewed emphasis on team play, not least as a defence against lateral 
recruitment.  

“It means that losing a Higgins won’t hurt your business as much as losing a Marco,” a corporate partner 
observes, comparing David Higgins’ departure from Freshfields to Kirkland with an imagined exit from 
Weil of Marco Compagnoni. 

Over time, the magic circle has put more emphasis on brand than individuals, with an increasing number 
of fee-earners swallowed up by the machine 

By working together in a so-called cloud, the magic circle can go some way in defending themselves 
from the prying eyes of the US glitterati. This strategy of effectively absorbing star players into one mass 
appears to have worked. When The Lawyer asked partners in the corporate scene for their picks of 
upcoming talent, many struggled to bring any names to mind. A few exceptions to the rule are highlighted 
below.  

The position in which associates and senior associates find themselves is markedly at odds with the US 
model, in which a smaller bench increases the risk of succession issues but also provides more breathing 
room for younger lawyers. 
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“It’s easier in US firms to spot future leaders because senior associates are given the opportunity to 
develop a following,” observes a corporate lawyer. “The UK model suppresses that. If you give senior 
associates that chance, you run the risk that those lawyers will leave.” 

 

n US firms, junior lawyers have a bit more freedom than their magic circle peers. But can prioritising the 
brand stop an ambitious lawyer’s chances of standing out from the crowd? If so, how can firms identify 
potential leaders early enough for them to develop the skills necessary for good management? 

A few shifts are occurring to deal with this, the benefits of which are being felt by lawyers at a junior 
level. There are several stages. Instead of one head honcho grabbing the limelight there is more focus on 
allocation for associates, with several corporate players such as Ashurst and CMS investing in project 
managers to ensure everybody has a fair slice of the cake. While not quite following the same model, 
A&O associates are assigned partners as mentors who can analyse what juniors have done and what is on 
their plate, using data compiled by the firm. 

A reason given for this renewed emphasis on fair play is to keep all levels of the corporate group 
motivated and energised, for obvious collegiate reasons.  
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However, Linklaters’ Comiskey adds that keeping the mass enthused is also key as a deterrent to 
recruiters’ advances. Again, it is the old defence against the US coming into play.  

“You never know when someone will give you a call,” she says. 

We’ve got a stronger focus on business development for our associates” 

Aedamar Comiskey, Linklaters 

Keeping the team energised is one of Comiskey’s core aims. She says the firm has increased the number 
of initiatives available for associates wanting to build on their skills. Instead of putting one or two star 
players on a pedestal, the magic circle is putting the emphasis on team- and character-building. 

“We’ve got a stronger focus on business development for our associates and there’s also more emphasis 
on people skills to achieve this,” says Comiskey. “Clients can get advice from different places, so what 
matters is how you respond and that you’re thinking about it from their perspective.” 

Emphasis on training 

It has become necessary to up the ante on skills training for associates and junior partners because of the 
changing nature of how deals are run. Senior lawyers today recollect running big transactions as an 
associate which increased their interactions with in-house counsel and rival firms, as well as their 
confidence. With law firms playing host to deal negotiations more than ever before – the investment 
banks have faded slightly after cost-savings following the financial crash – there should be more 
opportunities for junior lawyers to play a role. However, on core deals this is far from the truth. 

“Clients are increasingly sophisticated and discerning, and want senior people involved on the key deal 
points,” says Slaughter and May corporate head Andy Ryde. “Associates feature less at the structuring 
phases of deals and complex transactions are partner-led. As a result, associates often have less 
responsibility than in the past.” 

The increasingly complex nature of public M&A makes it a different ball game for younger lawyers, who 
are taking longer and longer to make partner. However, it is a slightly different story in smaller 
transactions, such as private equity. 

On a mega-deal it can be harder for any individual, including the associates, to shine”   

Bruce Embley, Freshfields 

Freshfields co-head of M&A Embley explains: “On a mega-deal it can be harder for any individual, 
including the associates, to shine, as in a big transaction with many moving parts it’s standing room only. 
But mega-deals aside, there is scope for associates to be front and centre.” 

Sure enough, many of the magic circle’s youngest cohort of corporate partners are known for their private 
equity experience. Peter Banks is A&O’s newest member, while Chris Sullivan was made up in 2016. At 
Freshfields, James Scott and Charlie Hayes fall into the under-40 bracket, as do Linklaters’ Ben Rodham, 
Will Aitken-Davies and Alex Woodward. Linklaters’ private equity trio leads the firm to claim the 
youngest corporate partnership on average of the magic circle by some margin, at 44.7 years. Clifford 
Chance’s members are the oldest on average at 46.5, although the firm is not too far in front of 
Freshfields (46.3) and A&O (46.1). 

While private equity lends itself to harnessing junior talent, public M&A is a tougher nut to crack. Junior 
lawyers wishing to excel in this sphere have to find new ways to stand out, and not always directly linked 
to their fee-earning responsibilities. Part of this change has been aided by better use of technology, as all 
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of the magic circle have invested in low-cost operations that mean due diligence and contract drafting can 
be achieved in Freshfields’ Manchester office, A&O’s Belfast base, and Clifford Chance’s India office 
and new acquisition Carillion Advice Service. Linklaters does not have an outsourcing centre that offers 
legal work, although it does have business services operations in Colchester and Warsaw. 

Clifford 
Chance London head Mark Poulton explains the benefits for younger fee-earners.  

“There was a lot of heavy lifting around M&A and equity capital markets 10 or 20 years ago, but with the 
benefit of technology our lawyers are now getting exposure on more exciting things,” he says. “They’re 
working in smaller teams and interacting more closely with clients.” 

Freshfields corporate partner Julian Pritchard adds that this trend has freed junior lawyers to do other 
things.  

“Our associates participate brilliantly in helping us innovate. They bring great energy and enjoy the 
opportunity to be involved in evolving our business and, of course, they are a generation for whom 
technology has been a part of their lives.” 

Prepared for Columbia Law School 
May 2018, London Legal Market 

Page 67 of 201, For Educational Use Only 



Technology could be the key to spotting the next stars and distinguishing them from the swathes of 
corporate colleagues. Junior lawyers are being encouraged to get involved with innovation projects, while 
both Poulton and Comiskey highlight their firm’s ramped-up tech focus. The latter points out that the 
firm’s comparatively youthful partnership appeals to the sector’s leading figures. 

“Law firms are going to change and we’re seeing graduates come in who tell us there’s a different way of 
doing things,” she says. “It’s the associates that are driving those changes.” 

An impressive young bench 

The tables are turning and it means the magic circle are developing an impressive young bench of 
partners that are giving their senior colleagues a run for their money. The market is awash with senior 
players but they have become an all-too-familiar part of the magic circle corporate machine. Lawyers 
need new ways to stand out. 

Would the magic circle be prepared if they had to replace their corporate leaders tomorrow? Probably not 

Thanks to increased efforts in training and business development, as well as innovation opportunities, 
younger fee-earners are being given the chance to make a name for themselves without attracting too 
much attention from the US and putting the brand at risk. Would the magic circle be prepared if they had 
to replace their corporate leaders tomorrow? Probably not. Will the situation be different in the next 
decade? It would seem so. 

The magic circle continue to dominate the UK M&A market despite increased US interest in their City 
teams. The firms were ranked as the top four M&A advisers on UK deals in 2017, according to Thomson 
Reuters data. 

Slaughters’	different	approach	

Slaughter and May, which ranked as the eighth-most active UK adviser, continues to be the quartet’s 
main rival for mandates. However, its model is now far removed from theirs. It has also largely evaded 
the glare of US firms looking to recruit in the corporate M&A space. An exception is Sanjev Warna-kula-
suriya, who joined Latham & Watkins at the end of 2016, while partner Adam Eastell resurfaced as 
Eigen’s first in-house lawyer. 

On one hand, there is little difference between Slaughters’ corporate cohort and that of the magic circle. It 
has 34 partners in its City team, although this list also includes lawyers more associated with finance and 
regulation. Its corporate team is led by partner Andy Ryde, while Roland Turnill heads the M&A practice. 
He was appointed to the role in 2016 after Steve Cooke became senior partner. Cooke had been in post 
for a staggering 15 years. 

By having two heads of practice, Slaughters ensures its management can continue advising on deals 

Cooke’s tenure is unusual. Clifford Chance’s Matthew Layton, Freshfields’ Ed Braham and A&O’s 
Andrew Ballheimer all spent six years as corporate heads before taking on a management role. At 
Slaughters, there is no limit on how many times you can run. 

Cooke’s term shows that Slaughters believes if a practice is going well, why shake it up? Furthermore, he 
would not have held onto his role if it meant giving up fee-earning. 

This is different from magic circle management, who tend to wave goodbye to client work. Even as senior 
partner, Cooke led on some of Slaughters’ biggest M&A deals of 2016/17 including deals for ARM, WS 
Atkins and Linde in which he teamed up with partner Chris McGaffin. New M&A head Turnill also had a 
bumper 2017, leading on Vodafone’s merger with its Indian subsidiary. He led the team with partner 

Prepared for Columbia Law School 
May 2018, London Legal Market 

Page 68 of 201, For Educational Use Only 



Susannah Macknay, with the pair also representing Prudential (alongside partner Oliver Wareham) on its 
proposed demerger of UK and European operations. 

By having two heads of practice (Turnill leads M&A while Ryde heads corporate), Slaughters ensures its 
management can continue advising on deals. This is one of the biggest drawbacks of magic circle 
management, with many departed partners saying the US platform lets them get on with being a lawyer. 
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Brexit and the law

FOREWORD

In September and October 2015 
we published two reports which 
looked at the potential effect of 
Brexit on the legal sector. The first 
was an independent assessment 
of its economic impact. The 
second report examined the 
impact of the EU on England and 
Wales as a global legal services 
centre and jurisdiction of choice.

Over the years of membership our legal system has 
become intertwined with that of the EU. Unravelling 
this is a complex and challenging task with far 
reaching implications not just for our sector but for 
the whole of the UK economy. 

Since the referendum result was announced we 
have been working tirelessly with our members, with 
partners across the legal and other sectors and, of 
course, with Government and parliamentarians from 
across the parties. This work includes the creation of 
our Brexit taskforce.

As well as multiple meetings with the key ministers, 
we have also held regular talks with key officials, 
business leaders, academics and other key 
stakeholders.

The legal sector underpins the UK economy – and not 
just because it is worth more than £25.7bn in its own 
right. In every part of the economy people rely on the 
advice and support of solicitors.

A 1% growth in the legal services market creates 
8,000 jobs. Each £1 of additional turnover stimulates 
£1.39 in the rest of the economy. And the legal 
economy grew by 8% last year.

English and Welsh law is a vital export with a global 
reputation based on its common sense approach to 
contract law, and our widely respected judiciary. We 
are also a world centre for dispute resolution.

So we are delighted to be able to contribute to the 
wider effort to assess the opportunities and risks 
presented by Brexit. This submission on the impact 
of Brexit on legal services and the justice system is 
intended to help inform the coming negotiations as 
Britain prepares to leave the EU.

At the heart of this we have some key priorities:

• continued access for UK lawyers to practise 
law and base themselves in EU member states

• maintain mutual recognition and enforcement 
of judgments and respect for choice of 
jurisdiction clauses across the EU in civil cases

• maintain collaboration in policing, security 
and criminal justice

• to promote England and Wales as the 
jurisdiction of choice, ensuring that legal 
certainty is maintained throughout the 
process of withdrawal.
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Robert Bourns 
President of the Law Society of England and Wales

Throughout 2017 we will continue to work with the 
Government to ensure key legal issues are identified, 
kept to front of mind, that legal certainty continues 
and our members’ voices are heard. At the same time, 
it is important to remember that the Law Society has 
a role in representing the public interest – keeping 
the public informed about key legal issues is central 
to what we do.
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EXECUTIVE SUMMARY 

The Law Society of England and 
Wales works globally to support 
and represent more than170,000 
solicitors, promoting the highest 
professional standards and the 
rule of law. We have held extensive 
consultations with our members 
asking for their views on the 
potential impact of leaving the EU 
on both their clients and their own 
businesses, to identify core issues 
in the legal sector to be considered 
in the Government’s negotiations 
with the EU. 

We have held roundtable events across England 
and Wales, discussions with our expert legal policy 
committees and with members of our Brexit 
taskforce. Both our policy committees and our Brexit 
taskforce are committed to helping the Government 
with discussions and tasks in plans to withdraw from 
the EU.

From our discussions, our view is that the key 
priorities for legal services and the justice system as 
part of any Brexit agreement are to:  

1. Continue access for UK lawyers to practise law 
and base themselves in EU member states 
by maintaining, or introducing arrangements 
equivalent to: 

a. the Lawyers’ Services and Lawyers’ 
Establishment Directives

b. the Professional Qualifications Directive

c. Rights of audience before the Court of Justice 
of the European Union (CJEU) and legal 
professional privilege for communications in EU 
cases. 

2. Maintain mutual recognition and enforcement of 
judgments and respect for choice of jurisdiction 
clauses across the EU (the Brussels I Regulation) in 
civil cases. 

3. Maintain collaboration in policing, security and 
criminal justice to protect citizens, including 
information sharing and efficient and effective 
extradition arrangements. 

4. Liberalise priority jurisdictions beyond the EU to 
increase international trade in legal services.

5. Ensure that Government works effectively with 
the legal services sector to continue to promote 
England and Wales as the governing law of 
contracts, the jurisdiction of choice and London as 
the preferred seat of arbitration. 

6. Ensure that legal certainty is maintained 
throughout the process of withdrawal so that 
businesses and individuals are given sufficient time 
to adapt to both transitional arrangements and 
any agreed new legal framework. 

7. Mitigate the impact on sectors of particular 
importance to the UK economy and the legal 
sector. We would specifically highlight: 

a. financial services

b. technology, media and telecoms

c. energy and utilities

d. real estate and construction. 

We ask the Government to consider the impact 
that wider policy decisions will have on the 
competitiveness of the legal sector and that it 
actively support the industry, particularly through its 
industrial strategy. 
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Key recommendations

Support legal services

• Ensure continued access to practise in the EU 
– The UK Government should seek to maintain 
access for lawyers to practise and establish within 
the EU through the Lawyers’ Services Directive and 
Lawyers’ Establishment Directive, or equivalent 
mechanisms. The UK should also seek access for 
lawyers to represent their clients before the EU 
courts and allow their clients to benefit from legal 
professional privilege. 

• Provide the ability to recruit skilled individuals 
from the EU – The UK Government should support 
the continued international success of the legal 
sector by facilitating law firms’ ability to recruit 
skilled individuals from outside the UK through a 
proportionate and efficient sponsorship and visa 
process. 

• Ensure lawyers can provide temporary services 
in the EU – If, post-Brexit, the UK were no longer to 
be a participant in the single market, our members 
would wish to see reciprocated visa-free travel in 
Europe and the ability for solicitors to be able to 
maintain easy face-to-face client contact in other 
European countries through fly-in fly-out services.

• Minimise wider uncertainty in legal services – 
The UK Government should consider how policy 
changes to the legal services sector could have an 
impact on international competitiveness of the 
sector. In particular it will be important to consider 
how competitor jurisdictions could use any reforms 
to capitalise on uncertainty surrounding English 
and Welsh law or the courts of England and Wales.  

• Promote legal services – The UK Government 
should continue to promote England and Wales 
as a global legal centre and English law as the 
governing law of contracts. We are already in 
discussions with the UK Government on how we 
can work with them on our campaign.

Maintain judicial cooperation in civil and 
commercial matters

• Maintain recognition and enforcement of 
judgments with EU member states – The 
UK Government should negotiate continued 
participation in the Brussels I framework as there 
is a need to maintain the reciprocal framework of 
recognition and enforcement between the UK and 
EU member states. It will help to keep English and 
Welsh law, and English and Welsh courts, attractive 
to businesses. 

• Maintain protections for consumers, employees 
and the insured – The Brussels I framework 
also sets out special provision on weaker party 
protection which help the UK consumers and 
employees to bring claims in their home courts. 
As well as the Brussels I Regulation, the UK 
Government should maintain reciprocity with 
the EU on the Motor Insurance Directive, so that 
victims of accidents overseas can use their home 
courts and have the court’s decision enforced near 
automatically. 

• Sign up to the Lugano Convention – The UK 
Government should negotiate a continued 
participation in the Lugano Convention (a similar 
framework to Brussels I for EU and EFTA states). 
If the UK were not to continue participation in 
Brussels I, the UK should work with members of 
the Lugano Convention to adopt text which would 
align the Lugano Convention text with the newest 
version of the Brussels I recast Regulation. 

Prepared for Columbia Law School 
May 2018, London Legal Market 

Page 79 of 201, For Educational Use Only 



8 The Law Society of England and Wales

Brexit and the law

• Join global recognition and enforcement 
mechanisms independently as soon as  
possible – The UK Government should, as a 
minimum, make a public commitment as soon 
as possible to independently become party 
to the Hague Convention on Choice of Court 
Agreements.1 This covers recognition and 
enforcement of judgments where there is an 
exclusive choice of court agreement between the 
parties. Most commercial contracts do contain 
such a clause. Specifically, the UK should explore 
whether it could succeed to the Choice of Court 
Agreements Convention directly at the end of EU 
membership to avoid a gap in its application. 

• Participate in and encourage the development 
of future global recognition and enforcement 
mechanisms – The UK Government should 
continue to participate in and actively promote 
the Global Judgments Project and if the new 
convention is agreed in 2017, the UK should join 
the new convention. 

• Ensure cases involving children are dealt with 
swiftly – The UK Government should look to 
continue participation in Brussels II bis in respect 
of children matters. The Law Society is encouraged 
by the Government’s decision to opt-in to the 
proposed revision of the Regulation and proposes 
to engage fully in the process of revision.2

• Sign up to international conventions on family 
law independently – Where the UK is a member 
of an international convention in family law due to 
its membership of the EU, the UK should signal as 
early as possible its intention to look to succeed or 

accede into that convention on leaving the EU. This 
includes the Hague Convention on Maintenance if 
the Maintenance Regulation is not kept. 

• Maintain mechanisms that support swift 
operation of the courts – The UK Government 
should consider maintaining participation in EU 
instruments on service of documents and taking 
of evidence as they facilitate the operation of the 
courts. 

• Remain party to EU choice of laws systems – 
The UK should continue to take part in the Rome 
I and Rome II regulations. If the UK is unable 
to continue to be part of Rome I and Rome II, 
the UK should maintain the rules contained in 
these regulations. As an immediate step the UK 
Government should make it clear that they will 
apply the rules set out in Rome I and Rome II by 
converting them into domestic law. 

Collaboration with EU in the fields of policing, 
security and criminal justice issues 

• Continue cooperation and coordination of 
criminal court proceedings – The UK Government 
should either remain a college member of Eurojust 
or seek to conclude a cooperation agreement with 
Eurojust, as Norway has done. 

• Continue to share vital information with EU 
member states – The UK Government should 
continue to share information related to law 
enforcement through Schengen Information 
System II. 

1 The UK is currently a signatory as part of the EU.
2 The Law Society has some concerns on the matter of the matrimonial lis pendens rule, which can create an unhelpful ‘rush to court’ 

in divorce proceedings.
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• Continue cooperation of joint security 
operations – The UK Government should continue 
its involvement in Europol as a member or through 
a cooperation agreement. The UK should also 
look to retain the European Arrest Warrant, which 
safeguards UK citizens and helps ensure that the 
interests of justice are served. The UK should seek 
to remain party to the European Investigation 
Order instruments, or negotiate equivalent 
mechanisms. Experience shows that extending 
such cooperation to non-EU states can take years 
to negotiate and can result in more limited forms 
of cooperation. 

Intellectual Property

• Ensure the UK remains a centre of excellence for 
patent law – Notwithstanding the UK’s exit from 
EU membership, it should negotiate to ensure that 
the UK can continue to participate in the Unified 
Patent Court Agreement and retain the Court in 
London.

Provide legal certainty

• The Government should publish a draft Great 
Repeal Bill – Due to the significance of the 
legislation, the UK Government should publish 
a draft Bill to allow pre-legislative scrutiny to 
occur. It may be beneficial for the draft Bill to be 
scrutinised by a joint committee to ensure both 
Houses are given the opportunity to input into the 
draft Bill at this stage. 

• Negotiate transitional arrangements – The Law 
Society recommends that the UK Government 
should negotiate practicable transitional 
arrangements with the EU. This will allow 
businesses to prepare for the new regime and 
effect necessary changes and should help avoid a 
‘cliff-edge’ before a new relationship with the EU 
has been finalised. 

• Provide legal certainty – The UK Government 
should also give businesses and consumers the 
time and necessary clarity to adapt to the changes 
to rights and obligations in the case of either a 
new deal with the EU, or withdrawal from the EU 
without a new deal. 

• Maintain international obligations – The UK 
Government should review its non-EU international 
obligations and ensure that participation 
remains on withdrawal from the EU. Where there 
is a multilateral arrangement, participation 
may continue by a simple notification. For the 
reasons of legal certainty and clarity, it would be 
advisable that the UK approaches the institution 
or state responsible for the administration of 
the agreement to affirm how it can continue 
membership or withdraw from the agreement.
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CHAPTER 1: KEY THEMES FOR THE NEGOTIATIONS

The impact of the loss of reciprocity 

The UK’s membership of the EU creates a legal 
framework of reciprocal rights and obligations 
between states, which also confers rights and 
obligations to businesses and individuals. Ensuring 
that these reciprocal rights and obligations continue 
where they are of benefit to the UK must be a priority 
for negotiations. 

In some instances, it might be possible for the 
UK legal sector to make greater use of existing 
international frameworks. In family law, for example, 
the UK is a signatory to the Hague Convention on 
Civil Aspects of International Child Abduction. In 
practical terms, however, these alternatives are often 
less effective and more time-consuming.

The impact of loss of harmonised 
standards and pan-European 
regulation

In a number of areas of law, the UK’s membership 
creates rights and obligations for individuals and 
businesses which work hand in hand with harmonised 
standards to facilitate cooperation. Divergence 
between the UK and the EU regimes could mean 
businesses, particularly those looking to continue 
to trade with the EU, may need to conform to both. 
Such an impact could be particularly challenging for 
SMEs.

Example: Data and consumer protection standards

The EU has a common system for data protection and minimum standards for consumer protection. The 
impact on the UK and EU system diverging would mean businesses would be required to comply with 
both the UK and the EU rules in order to continue trading with the EU. The impact will be particularly felt 
by SMEs who might find additional bureaucracy burdensome and time-consuming. Furthermore, this may 
have an impact on those importers and exporters, who are using the UK to reach both the UK and the 
European markets from third countries. 
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The impact of removal of 
participation in EU bodies  

Divergence from the EU will mean a new set of 
standards for the UK and a move away from EU 
institutions. Some responsibilities will need to be 
returned to UK bodies and in some areas there 
is likely to be a need for new institutions to be 
created in the UK to maintain standards and to 
oversee the behaviour of the market participants or 
licence operators. An example, which is of particular 
importance to competition law practitioners, is that 
the Competition and Markets Authority will need 
more resources to handle mergers meeting the 
threshold for one-stop review in Brussels and pan-
European anti-trust cases. 

The need to uphold international 
obligations

EU regulation has been a tool to transpose 
international standards into member state law, 
particularly in areas such as financial services and 
banking. In such areas there will be little scope 
to change the essential elements of rules and 
regulations. Anti-Money Laundering is an example: 
the UK is a member of the Financial Action Task 
Force and is bound by FATF rules regardless of its 
EU membership. It should also be noted that in a 
number of areas such as financial services, consumer 
protection and digital commerce, the UK has led 
the development of international regulation. Any 
significant changes from the EU framework would 
mean a departure from established UK practices.

The importance of transitional 
arrangements 

Recommendation: The Law Society recommends 
that the Government should negotiate practicable 
transitional arrangements with the EU. This will allow 
businesses to prepare for the new regime and effect 
necessary changes and should help avoid a ‘cliff-
edge’ before a new relationship with the EU has been 
finalised. 
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3 This accounts for 1.6% of the UK Gross Value Added and is five times the amount of accountancy, auditing, book-keeping and tax consulting 
combined.

4 2013 – The Economic Value of the Legal Services Sector
5 The UK accounts for 10% of global legal services fee revenue and 20% of all European fee revenue.
6 Value of turnover or gross premiums written for legal activities (this includes legal representation of one party’s interest against another 

party, such as advice and representation in civil cases, criminal actions, and labour disputes. It also includes preparation of legal documents, 
such as articles of incorporation, partnership agreements or similar documents in connection with company formation, patents and 
copyrights, preparation of deeds, wills, trusts and so on, as well as other activities of notaries, bailiffs, arbitrators, examiners and referees).

7 TheCityUK report on legal services 2016.
8 TheCityUK report on legal services 2016.

Economic contribution of the legal 
services sector 

In 2015, UK legal services contributed £25.7bn to the 
economy, of which £3.6bn was the net export value 
which contributed to a reduction in the UK balance of 
payments.3 The legal sector also employs, trains and 
supports over 370,000 people. Every 1% of growth 
within the legal sector contributes £379m and 8,000 
jobs to the economy.

There are over 314,000 people employed in private 
practice. The legal services sector employs over 
107,100 people in London and there are a number 
of other legal centres across England and Wales 
including Birmingham (7,600), Bristol (6,800), Cardiff 
(3,400), Leeds (8,200), Liverpool (5,500), Manchester 
(10,800) and Sheffield (3,500).4

The UK is the second largest legal services market in 
the world and the largest legal services sector within 
the EU.5

The UK accounts for 10% of global legal services fee 
revenue and 20% all European fee revenue. In 2014, 
Eurostat noted that the total value of the UK legal 
sector is almost three times the size of the German 
legal market and six times the size of the French 
market (the second and third largest European 
markets respectively).6

Promoting England and Wales as a 
global legal centre

England and Wales is recognised as a global legal 
centre for legal services, particularly for international 
commercial transactions, dispute resolution and 
arbitration. In 2015, more than 22,000 commercial 
and civil disputes were resolved through arbitration, 
mediation and adjudication in the UK.7 English and 
Welsh law is the governing law in global corporate 
arbitrations in English law. 

TheCityUK’s recent report on legal services noted that 
English and Welsh law is the most commonly used 
law in international business and dispute resolution. 
A survey of 500 commercial law practitioners and in-
house counsel conducted by the Singapore Academy 
of Law found that 48% of respondents identified 
English law as their preferred choice of governing law 
in contracts.8 

Many of the factors that make English contract law 
attractive will not change following the UK’s decision 
to leave the EU, as contract law is determined at 
a domestic level. It will remain stable, reliable and 
predictable while offering the flexibility that makes it 
so attractive to commercial parties.

England and Wales is also renowned as a centre for 
commercial dispute resolution. In the Commercial 
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Court, nearly 1,100 claims were issued with two-
thirds involving at least one party whose address 
was outside England and Wales. Over the last ten 
years, there have been a number of jurisdictions 
looking to compete with England and Wales for 
our international commercial dispute resolution 
specialism. Both Dubai and Singapore have 
attempted to replicate the English Commercial Court 
and build their expertise in commercial dispute 
resolution. 

Some competitor jurisdictions might see Brexit as 
an opportunity to suggest instability within English 
law and to offer themselves as alternatives as the 
governing law of contracts and their courts for 
dispute resolution. Many international commercial 
contracts specify the same governing law and court. 
It is therefore important that during negotiation, the 
Government takes steps to ensure English and Welsh 
law remains the preferred choice for the governing 
law of contracts as this often leads businesses to 
also specify England and Wales as the jurisdiction. If 
fewer contracts begin to specify English and Welsh 
law, there is likely to be less demand for dispute 
resolution within the UK. 

Recommendation: Promote legal services – The 
UK Government should continue to promote England 
and Wales as a global legal centre and English law 
as the governing law of contracts. We are already in 
discussions with the UK Government on how we can 
work with them on our campaign. 

Recommendation: Minimise wider uncertainty in 
legal services – The UK Government should consider 
how policy changes to the legal services sector could 
have an impact on international competitiveness 
of the sector. In particular it will be important to 
consider how competitor jurisdictions could use any 
reforms to capitalise on uncertainty surrounding 
English and Welsh law or the courts of England and 
Wales.  

Continued access for UK lawyers to 
practise law and establish law firms 
in EU member states9 

The UK has an excellent reputation as an open 
market for legal services. Four of the largest law firms 
in the world, judged by fee income, have their main 
base of operations in the UK.10 Two of the four largest 
law firms in the world, based on headcount, have 
their main base of operations in the UK. 

There are more than 200 foreign firms in London, 
including 100 US firms, and firms from over 40 
jurisdictions. The UK, and specifically London, is seen 
as the European hub for legal services, in part, due to 
the ability to practise and establishment across the 
EU.

It is commonly accepted that the EU single market 
in services is a work in progress. However, in legal 
services specifically, the single market, which also 
applies to EEA countries and Switzerland, is already 
a reality. This allows UK lawyers and law firms to 
benefit from a simple, predictable and uniform 
system of commercial and personal presence in other 
EU member states, with little scope for EU member 
states to introduce national variations.

Through the Lawyers’ Services Directive 1977 
(temporary provision of legal services), Lawyers’ 
Establishment Directive 1998 (on permanent 
establishment), Professional Qualifications Directive 
2005 (on mutual recognition of qualifications) and 
Framework Services Directive 2006 (establishing a 
single market in services), individual solicitors and 
law firms have extensive rights. These directives allow 
them to:  

• provide services on a temporary basis

• establish permanently in another member state 
under their home title

9 As well as Norway, Iceland, Switzerland and Liechtenstein.
10 Based on gross fee revenue.
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• provide advice on the law of England and Wales, 
EU law and international law but also on the 
host state law, subject to competency and with 
some very limited restrictions (e.g. in probate and 
conveyancing work in a number of jurisdictions)

• appear in court in conjunction with a local lawyer

• requalify without an equivalent examination after 
three years of regular and effective practice of 
host state law

• set up a branch of a home state law firm using the 
firm title or to use one of the legal forms of the 
host state to set up a new entity. 

This current system is seen as a success both by 
UK firms and other EU law firms as it allows firms 
and individual solicitors to be treated on a par with 
domestically established firms across the EU. It 
provides a simple, predictable and uniform system 
of commercial and physical presence across the EU 
member states. 

A 2012 report by the Council of Bars and Law 
Societies of Europe (CCBE), says that the legal 
framework for lawyers is ‘highly successful’.11 The 
report says that the legal framework has provided 
the conditions under which cross-border needs of 
clients can be met, and has facilitated access to 
legal services for clients requiring assistance in cases 
involving more than one member state. 

During our discussions with our members, they show 
support for the current legal framework for lawyers to 
practise and establish across the EU.

The Law Society has also had discussions with a 
number of European Bars and Law Societies since 
the UK’s vote to withdraw from the EU. Many have 
supported the continuation of the current framework 
with the UK so that their lawyers are able to practise 
in the UK and vice versa. 

Both UK law firms and US firms based in the UK may 
still be able to practise in a number of EU countries 
(but not necessarily all) but our members anticipate 
it will be more complicated and costly. Members 
anticipate that it will impact on their bottom line and 
are likely to have fewer opportunities. 

A significant side effect could be that US law firms 
would have fewer incentives to employ UK qualified 
lawyers as a way to access European markets or EU 
practice areas, for example European competition, 
state aid and procurement work. The UK solicitor title 
might therefore be less desirable for US law firms.

Thirty six of the top 50 UK law firms have at least one 
office in another EU member state. UK law firms have 
a presence in 25 of the 27 member states (there is no 
presence in Malta and Cyprus due to the smaller size 
of the market). It is also a daily business practice for 
solicitors to provide legal services within the EU on a 
temporary basis.12 

For the UK, the loss of rights equivalent to those 
granted under the Lawyers’ Services Directive, 
Lawyers’ Establishment Directive and the Professional 
Qualifications Directive could potentially: 

• Make the UK less attractive to third country13 
businesses and law firms which often look to 
set up an office in the UK as a means of gaining 
access to the EU market.14 

11 Evaluation of the Legal Framework for the Free Movement of Lawyers – Final Report.
12 There are no exact figures available for the number of solicitors of England and Wales practising temporarily (e.g. fly-in fly-out) in EU member 

states as it requires no prior authorisation under the current regulations. 
13 i.e. non-EU/EEA.
14 The Qualified Lawyers Transfer System (QLTS) allows those qualified in non-EU countries to requalify as an England and Wales solicitor and 

practise English and Welsh law. 
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• Lead to firms in England and Wales losing existing 
clients and business partnerships, as England and 
Wales solicitors would not automatically be able 
to practise local or EU law or establish in member 
states. It may not be possible for them to appear 
before member states’ courts. All these factors 
could mean they become less attractive to both 
existing and prospective clients as well as causing 
loss of opportunities to grow their business 
effectively and quickly at an international level. 

Recommendation: Ensure continued access to 
practise in the EU – The UK should seek to maintain 
access for lawyers to practise and establish within 
the EU through the Lawyers’ Services Directive and 
Lawyers’ Establishment Directive, or equivalent 
mechanisms. The UK should also seek access for 
lawyers to represent their clients before the EU 
courts and allow their clients to benefit from legal 
professional privilege.

Ability to practise outside of the EU/EEA/
Switzerland 

Outside the internal market for legal services – which 
extends to the EEA countries and Switzerland – UK 
lawyers and law firms would lose rights to practise 
and establish and would rely on the World Trade 
Organisation (WTO) framework and the General 
Agreement on Trade in Services (GATS). The EU 
framework for legal services is sophisticated and 
functions well and offers a far more advanced 
level of market access than the GATS. UK lawyers 
and law firms could face significant restrictions on 
practising and establishing in EU member states, as 
many jurisdictions are far less open than England 
and Wales. Each member state is able to list its 
own limitations on the market access and national 
treatment of foreign lawyers as part of the EU 
schedule of commitment under the GATS. 

A number of EU countries have restrictive rules such 
as: 

• a nationality requirement, meaning someone 
can only be a EU/EEA/Swiss national to requalify/
practise host state law, eg Austria

• local content requirements, where one also has to 
be qualified in local law, eg France

• strict rules prohibiting local lawyers from 
partnering with non-EU lawyers, eg Spain and 
Sweden

• compulsory membership of professional bodies 
in relation to commercial presence, eg France, 
Germany and Luxembourg

• restrictions relating to company structure or 
commercial presence, such as restrictions on 
foreign investment in law firms, eg France, Spain  
or Portugal.

Access to the EU courts

EU membership currently allows English and Welsh 
solicitors to represent their clients before the EU 
courts and allows the clients to benefit from legal 
professional privilege (LPP). The loss of these rights 
would almost certainly significantly impact on a 
number of practice areas including competition 
law. There may also be problems with the extent 
to which clients can benefit from legal professional 
privilege – which would be of serious concern to both 
lawyers and their clients or prospective clients. This 
could also pose a serious competitive disadvantage 
to firms wishing to compete with their EU/EEA/Swiss 
counterparts.

For a firm operating internationally, it is crucial to 
be able to represent clients in different courts. Many 
UK law firms receive instructions from clients based 
in other European countries and are involved in 
several cross-border disputes. Retaining the rights of 
audience and legal professional privilege is essential 
for the law firms to continue to provide the best 
possible services to their clients.

Mutual recognition of qualifications 

The qualification of solicitor is recognised across 
EU member states through the Professional 
Qualifications Directive (PQD). Solicitors can requalify 
into any EU/EEA legal profession through an 
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equivalence examination under the PQD or through 
the Lawyers’ Establishment Directive after three years 
of establishment and effective and regular practice 
of host state law (including EU law). 

The PQD is particularly beneficial as it is allows 
non UK lawyers to requalify as English and Welsh 
solicitors. The solicitor qualification is attractive for 
those lawyers operating at an international level. 
Due to the dominant use of the law of England and 
Wales and the international standing of the solicitor 
qualification, some global law firms ask their staff to 
requalify in either English and Welsh common law as 
an alternative to New York state law (which is often 
an alternative for businesses). 

If the UK left the EU/EEA and was not able to 
maintain the PQD separately, the UK may be able to 
establish a mutual recognition agreement. However 
some of the education and training requirements in 
the UK could make mutual recognition more difficult. 
We are, for example, the only country to allow 
non-law graduates to become lawyers. Under PDQ, 
this route to qualification (bringing a wide range of 
alternative skills, knowledge and experience to the 
legal profession) is automatically recognised across 
the EU. However UK lawyers without a law degree do 
not achieve equivalence in many US states, and in 
particular with the New York State Bar.

Access to skills

Free movement of people within the EU is beneficial 
to law firms as they can easily employ legal and other 
staff from the EU in their UK offices, just as solicitors 
and other staff from England and Wales firms can 
easily gain work in other EU states. From the legal 
sector’s view, continued free movement would be 
beneficial economically, but we of course recognise 
that there is a competing public policy commitment 
to control immigration.

The uncertainty around the future status of EU 
citizens currently working in the UK and the reciprocal 
rights of UK citizens who are currently working in the 
EU must be resolved as soon as is practicable. 

Recommendation: Ensure lawyers can provide 
temporary services in the EU – If, post-Brexit, the 
UK were no longer to be a participant in the single 
market, we would wish to see reciprocated visa-free 
travel in Europe and the ability for solicitors to be 
able to maintain easy face-to-face client contact 
in other European countries through fly-in fly-out 
services.  

When overseas workers can be employed within the 
limits permitted by immigration policy, law firms, like 
many other businesses, need faster access to them 
through an efficient sponsorship process.
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England and Wales law firms are highly successful 
within Europe and beyond. A significant proportion 
of the legal sector’s value to the UK economy 
is generated by international law firms. These 
firms advise on complex deals spanning multiple 
jurisdictions. They operate in a global marketplace 
and have to meet the demands of international 
clients against tough competition from rival legal 
centres in the US, Europe and Asia. To do this, they 
must be able to recruit and deploy teams of specialist 
lawyers across the world with market-relevant 
experience and skills which, by definition, cannot 
always be sourced from within the UK. These firms 
draw heavily on the mobility of international staff to 
provide international services. 

Put simply, London is a good place for global 
businesses to be based geographically and 
commercially, with easy transport links when a client 
abroad requests a face-to-face meeting. 

Recommendation: Provide the ability to 
recruit skilled individuals from the EU – The 
UK Government should support the continued 
international success of the legal sector by 
facilitating law firms’ ability to recruit skilled 
individuals from outside the UK through a 
proportionate and efficient sponsorship and visa 
process. 

Maintaining judicial cooperation in 
civil and commercial matters 

Mutual recognition and enforcement of 
judgments in civil and commercial matters

England and Wales is renowned as a global centre 
for dispute resolution, particularly for international 
commercial cases. In part this is because a judgment 
made in an English or Welsh court is recognised and 
enforced almost automatically in countries across 
the EU. There are a number of EU instruments that 
facilitate this free movement of judgments: 

• Brussels I Regulation 

• Service of Documents 

• Taking of Evidence Regulations. 

Brussels I Regulation 
Currently the UK is party to the Brussels I Regulation 
which sets out a uniform system under which 
civil and commercial judgments are recognised 
and enforced throughout the EU area. As the UK 
renegotiates its position with the EU, the recognition 
and enforcement of judgments in civil and 
commercial matters might no longer be automatic 
and therefore the UK will need to negotiate a new 
bilateral framework with the EU. 

The Brussels I framework determines which national 
court has jurisdiction, recognising where there is a 
choice of court clause or not between parties to the 
dispute. Following on from this it provides for a near-
automatic recognition allowing parties to enforce 
the judgment in all EU member states. It covers all 
judgments reached in civil and commercial matters, 
including contractual and non-contractual disputes, 
employment, insurance and consumer disputes.
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Additionally as a member of the EU the UK is signed 
up to the Hague Convention on Choice of Court 
Agreements which sets out rules for recognition 
of judgments where there is a choice of court 
agreement between the parties. Currently Mexico 
and Singapore have also ratified the Convention, and 
the USA and Ukraine have signed the Convention but 
have not ratified it which means it is not currently 
enacted in those two countries.

Participation in Brussels I: 

• Encourages cross-border trade – as cross-border 
trade continues to grow, commercial parties will 
correspondingly need judgments to be enforced 
against counterparties with assets in other 
countries. Brussels I allows them to do this easily 
and cheaply due to the near automatic nature of 
the mechanisms. This can encourage investment 
in member states and promotes the growth of 
UK businesses overseas. The ability to enforce 
judgments (or awards in the case of arbitration) 
in a country is often a threshold question for 
businesses contemplating an investment in that 
country so will be beneficial for UK businesses in 
the EU and for those EU businesses looking to 
continue to trade with the UK. 

• Increases the predictability and certainty 
leading to reduced costs for businesses – 
these mechanisms give businesses a level of 
predictability that when they pick England and 
Wales as the jurisdiction for their dispute to be 
heard, this choice will be respected by other 
countries. It also gives them a better ability to 
predict where they might sue and be sued across 
member states which is also attractive. Such 
conditions allow businesses to reduce time and 
costs as local law advice may not be necessary at 
the transaction stage, again encouraging the use 
of English and Welsh law.

• Makes England and Wales attractive to litigants – 
maintaining Brussels I would provide a continued 
incentive for parties to negotiate jurisdiction 
clauses in favour of the English courts (and select 
English and Welsh law to govern their contracts) 
as those judgments will still be enforceable 
throughout the EU. 

• Provides protection for consumers – Brussels I 
gives consumer protection by allowing consumers 
to sue or defend themselves in the home court 
which is more familiar to them. 

There is anecdotal evidence that some foreign 
businesses are already voicing concerns around 
recognition and enforcement of English judgments, 
discouraging them from naming England and Wales 
as the jurisdiction of choice in commercial contracts. 
If this continues, the situation will adversely affect 
the legal services sector in England and Wales and 
the large contribution it makes to the UK economy. 

Recommendation: Maintain recognition and 
enforcement of judgments with EU member  
states – The UK Government should negotiate 
continued participation in the Brussels I framework 
as there is a need to maintain the reciprocal 
framework between the UK and EU member states. 
It will help to keep English and Welsh law, and English 
and Welsh courts, attractive to businesses.

Recognition and enforcement in consumer issues  
Brussels I also covers a number of areas which 
are significant for individual consumers including 
employment, insurance and business to consumer 
disputes. Brussels I allows the consumer to sue or 
defend themselves in the home court where they are 
likely to be familiar with the process. It also means 
that consumers are able to enforce their judgments 
almost automatically across the EU. 

The reversal of the normal jurisdiction rule helps 
to allow the consumer, victim or employee – under 
certain circumstances – to have the case brought in 
their home system, which they are likely to be more 
familiar with. 
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Also, the combination of the Brussels I Regulation 
and the Motor Insurance Directive, allows UK victims 
to use their home courts to pursue insurance claims, 
which is particularly important where the accidents 
involve personal injuries or fatalities in other EU 
jurisdictions. 

Recommendation: Maintain protections for 
consumers, employees and the insured – The UK 
should maintain reciprocity with the EU on the 
Motor Insurance Directive, alongside the Brussels I 
Regulation, so that victims of accidents overseas can 
use their home courts and have the court’s decision 
enforced near automatically. 

If the UK is not party to Brussels I or the Lugano 
Convention (a similar framework to Brussels I for 
EU and EFTA states), the UK will have to consider 
alternatives for recognition and enforcement of 
judgments for insurance, employment or consumer 
contracts, as the Hague Conference Conventions do 
not provide for weaker party protection. In consumer 
transactions outside the EU, the consumer faces the 
challenge of choice of court clauses within standard 
terms and conditions, which means they might be 
unable to have their case heard in the court that is 
familiar to them. 

Alternatives to Brussels I Regulation 

Recommendation: Sign up to the Lugano 
Convention – There are some alternative options 
to the Brussels I Regulation, including joining the 
Lugano Convention. If this option was chosen, 
the UK should work with members of the Lugano 
Convention to adopt text which would align the 
Lugano Convention text with the newest version of 
the Brussels I Regulation recast. 

A particular benefit of Brussels I over the Lugano 
Convention is that parties can no longer frustrate 
a case by racing to open proceedings in courts 
of member states known to be slow in making a 
determination of jurisdiction rather than the court 
chosen under the choice of court agreement.

It must be noted that the Lugano Convention will 
need to be ratified by all parties involved, which 
may result in a delay, in which case a transitional 
arrangement ensuring continued recognition and 
enforcement may be needed.

Recommendation: Join global recognition and 
enforcement mechanisms independently as 
soon as possible – The UK should, as a minimum, 
make a public commitment as soon as possible 
to independently become party to the Hague 
Convention on Choice of Court Agreements15. This 
covers recognition and enforcement of judgments 
where there is a choice of court agreement between 
the parties. Most commercial contracts do contain 
such a clause. Specifically, the UK should explore 
whether it could succeed to the Choice of Court 
Agreements Convention directly at the end of 
EU membership to avoid a gap in its application. 
However, it needs to be noted that this Convention 
does not apply where there is a hybrid choice of court 
agreement, which is often used in financial services.

15 The UK is currently a signatory as part of the EU.
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Case study: differences between the EU and the Hague Conventions’ 
mechanisms

A small business based in Manchester buys some glass from a factory in Athens. The contractual 
documents do not contain a choice of court clause. A dispute occurs. The Greek manufacturer says 
payments have been missed; the UK company claims the glass is defective. The Greek company threatens 
to bring proceedings against the Manchester company in the courts of Thessaloniki. 

Under the Brussels regime, the starting point would be that a claimant should sue the defendant in its 
place of domicile. So, in this scenario, the English company could be fairly confident that the general 
rule would be followed and it would be sued in England. It could also be fairly confident that if the Greek 
company did initiate proceedings in Thessaloniki, the Greek courts would stay those proceedings (as per 
the Brussels regime). There are of course alternative grounds the Greek company could rely on – place of 
performance or place of harmful event – but we do not consider them here. 

Outside the Brussels regime, the English company would need to investigate what the relevant rules are 
in Greece and whether it has any basis to challenge any subsequent proceedings brought in Greece. The 
English company may as a result face increased legal costs investigating the position, as well as the costs 
and uncertainties involved in litigating in a foreign jurisdiction in a foreign language if proceedings do 
progress in Greece. 

Also, if the English company wanted to bring a claim against the Greek company in the courts in 
Manchester it might be able to rely on an alternative ground of jurisdiction contained at Article 7(1) of 
the Brussels Recast Regulation – the place of performance of the contract. For a sale of goods, the place 
of performance is where goods are delivered (or should have been delivered) ie Manchester. It would not 
need permission to serve those proceedings outside the jurisdiction on the glass company in Greece. If 
the UK is not a party to the Brussels Recast Regulation or the Service Regulation, the English company will 
presumably have to seek the English court’s permission to serve proceedings out of the jurisdiction (adding 
to costs and time) and have to persuade the court that the claim falls within one of the ‘jurisdictional 
gateways’; for example it may have to persuade the court that the breach of contract took place in 
England. The English company may also have to seek local law advice as to how to serve the proceedings 
in Greece, because it could not rely on the Service Regulation.
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Recommendation: Participate in and encourage 
the development of future global recognition and 
enforcement mechanisms – The UK Government 
should continue to participate and actively promote 
the Global Judgments Project and if the new 
convention is agreed in 2017, the UK should join the 
new convention. Even though the Convention does 
not cover as many issues as Brussels I, as it does 
not provide for a similar framework for weaker party 
protection as Brussels I on insurance, consumer or 
employment contracts it would provide recognition 
and enforcement of judgments in a number of areas, 
possibly with both the EU and the USA expected to 
ratify the convention. 

Recognition and enforcement of 
judgments in specific areas  

Insolvency

The Insolvency Regulation provides for the 
recognition of opening insolvency proceedings in one 
member state. The Insolvency Regulation provides a 
speedy and efficient procedure, which is particularly 
beneficial if the business is being sold. 

Family cases

The EU has a role in family law matters. While 
each individual member state has its own rules on 
separation, divorce, maintenance of spouses and 
children, contact, guardianship and other family 
law matters, there are specific EU measures which 
deal with cross-border implications, primarily the 
Brussels II bis Regulation and the EU Maintenance 
Regulation. The Brussels Regulation allows mutual 
recognition of divorce orders and decides jurisdiction 
and forum of divorce cases, and close collaboration 

of courts and national welfare authorities in 
matters of children and jurisdiction, recognition and 
enforcement of children orders, child protection and 
child abduction. 

Brussels II bis is beneficial to UK citizens in relation to 
children matters as it: 

• provides an automatic system of recognition of 
contact orders

• provides easier enforcement of child arrangement 
orders which decide where a child lives and how 
much time they spend with each parent

• allows cases to be transferred to a court that is 
best for the child and the case.

Recommendation: Ensure cases involving children 
are dealt with swiftly – The UK Government should 
look to continue participation in Brussels II bis 
in respect of children matters. The Law Society is 
encouraged by the Government’s decision to opt-in to 
the proposed revision of the Regulation and proposes 
to engage fully in the process of revision.16

In any international cooperation regime there 
has to be a mechanism for resolving disputes 
between countries, in this case the UK and an 
EU member state. If adjudication by the CJEU 
about the interpretation of Brussels II is politically 
unacceptable to the UK, then an alternative 
mechanism will need to be found.   

EU rules in the family law area generally build on 
existing international conventions. If the UK does not 
continue to be party to Brussels II bis, the applicable 
regime will be the one provided by the relevant 
international conventions.17 

16 The Law Society has some concerns on the matter of the matrimonial lis pendens rule, which can create an unhelpful ‘rush to court’ in 
divorce proceedings.

17 Hague Convention on Child Abduction 1980, Luxembourg Convention 1980, Hague Child Protection Convention 1996.

Prepared for Columbia Law School 
May 2018, London Legal Market 

Page 93 of 201, For Educational Use Only 



22 The Law Society of England and Wales

Brexit and the law

Recommendation: Sign up to international 
conventions on family law independently – Where 
the UK is a member of an international convention 
in family law due to its membership of the EU, the 
UK should signal as early as possible its intention to 
look to succeed or accede into that convention on 
leaving the EU. This includes the Hague Convention 
on Maintenance if the Maintenance Regulation is not 
kept.

Service of documents

Recommendation: Maintain mechanisms that 
support swift operation of the courts – The 
UK Government should consider maintaining 
participation in EU instruments on service of 
documents and taking of evidence as they facilitate 
the operation of the courts. 

There are alternative regimes established by the 
Hague Conventions which have been ratified by the 
majority of the EU member states and other non-
EU states, including the UK. However, practitioners 
involved in the processes have highlighted how the 
procedures are more cumbersome and last much 
longer than those under the EU Regulations. This 
means that the proceedings become slower and 
more costly for the parties involved.

Ability to choose English and  
Welsh law

TheCityUK’s recent report on legal services noted that 
English and Welsh law is the most commonly used 
law in international business and dispute resolution. 

Rome I and II Regulations set down rules governing 
choice of law. They set out the rules by which law is to 
be applied to a case having cross-border dimensions 
eg the parties to a contract can choose to apply 
English law to the dispute, even though the case 
would be heard in France and the French court must 
apply English law to the dispute.

Under Rome I, if the parties agree on English and 
Welsh (or any other) law as the governing law of 
the contract, this must be respected by the courts 
of the EU member states. Because it applies to 
third countries and there is no need for reciprocity, 
recognition of the choice of English and Welsh law 
should not be affected by Brexit as long as Rome I 
remains unchanged. 

Rome I also states that consumer contracts will 
be governed by the law of the country where the 
consumer lives if the business operates or undertakes 
marketing in the consumer’s country. As many 
consumers now undertake cross-border transactions, 
Rome I ensures that if they have to undertake a 
dispute it can be done using the law they are familiar 
with.  

Rome II outlines rules for determining which law 
governs non-contractual obligations, for example in 
relation to a tort. In relation to a tort, the general rule 
is that the national court must apply the law of the 
country in which damage was done. 

There is no need to secure reciprocity or mutuality 
of the arrangements, because the Rome II rules are 
also applied automatically to third countries and EU 
member state courts will continue to apply English 
and Welsh law when the rules dictate so. 

Recommendation: Remain party to EU choice 
of laws systems – The UK should continue to take 
part in the Rome I and Rome II regulations. If the 
UK is unable to continue to be part of Rome I and 
Rome II, the UK should maintain the rules contained 
in these regulations. As an immediate step the UK 
Government should make it clear that they will apply 
the rules set out in Rome I and Rome II by converting 
them into domestic law.
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Relationship with other sectors

The top 50 UK law firms conduct deals on behalf of 
clients in the following industries:18  

• Finance and banking – 33%

• Fund/investment management – 11% 

• Technology, media and telecoms – 9% 

• Energy and utilities – 10% 

• Real estate and construction – 5% 

• Manufacturing – 3%

• Other – 29% 

Financial services is also a key sector for smaller and 
specialist law firms. Looking at the entire market, 
including smaller and specialist law firms, the 
importance of demand from financial services is 
lower compared to its importance in deals advised on 
by the top 50 firms (at around 20% in 2013).19 This 
was nevertheless more than three times the demand 
from the next largest source outside of internal 
purchases within the legal sector (construction, 5%). 

18 http://www.lawsociety.org.uk/support-services/research-trends/city-legal-index/
19 The EU and the Legal Sector (Law Society 2015).
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The legal sector’s relationship with 
financial services

The financial sector is a key purchaser of legal 
services in the UK, especially in the City. Between 
2009 and 2014, financial services accounted for 
44%20 of the total value of transactional work 
amongst the Top 50 City law firms.21 Maintaining 
London as a global financial centre will be important 
if the legal services sector is to continue its vital 
contribution to the UK economy. 

Engagement with individual international firms 
who serve financial services clients suggests that 
they would adapt to new circumstances. If financial 
services clients move elsewhere in the EU, then a 
number of firms have told us that they would follow 
their clients, including moving offices or headquarters 
to other parts of the EU if a new financial centre 
emerged in other locations. Their approach 
depends on the model of individual firms. The loss 
of passporting, in particular, could affect financial 
services providers, particularly medium and small 
providers operating outside the City which account 
for over two-thirds of the 2.2million people employed 
in the UK’s financial and related professional services. 

If large firms are not undertaking work in England 
and Wales and smaller providers reduce in size, it will 
have implications for the legal sector’s contribution 
to the UK economy, and at an individual level, on 
England and Wales’ qualified lawyers working in 
those firms. 

One particular issue on the use of England and 
Wales for dispute resolution in financial services is 
the wording of Article 46 of the Markets in Financial 
Investments Regulation (MiFIR). It compels parties 
offering financial services from outside the EU to 

a party within the EU to ensure that the dispute or 
arbitration can take place within a member state. 
This may lead to UK financial institutions having to 
resolve their dispute in a member state rather than 
in English and Welsh law, leading to a decrease in 
dispute resolution here. 

Opportunities for the legal services 
sector 

Leaving the EU does not seem to offer significant 
benefits or growth opportunities for the legal sector 
in itself – although in the short term it has been 
acknowledged that current levels of uncertainty and 
potential changes as a result of withdrawal have 
prompted a spike in the demand for legal advice. 
Similarly, clients will be looking to their legal advisers 
to help them understand and adapt to changes 
resulting from future negotiations.

The legal sector could benefit from future trade deals 
with markets other than the EU if these successfully 
enable or facilitate access to markets that are 
currently closed or present barriers to the legal 
services sector.

The Law Society is already working actively to 
liberalise a number of legal markets. If future trade 
deals are successfully negotiated with countries of 
particular interest to the legal sector, this will help to 
maximise the opportunities for growth in the trade of 
legal services more generally.

20 The EU and the Legal Sector (Law Society 2015).
21 http://www.lawsociety.org.uk/support-services/research-trends/city-legal-index/
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The review into EU criminal 
measures in 2014, to which 
the Law Society contributed, 
means that the UK has recently 
considered which measures are 
important to ensure mutual 
cooperation in criminal justice  
and security. 

This review has streamlined the UK’s involvement 
in criminal justice and security measures. The Law 
Society has highlighted the four priorities for effective 
continued cooperation with other member states 
to help protect UK citizens and ensure effective law 
enforcement on cross border issues. 

Any reduction in the level of access and cooperation 
the UK enjoys in the criminal justice sector will impair 
and cause delay in effective law enforcement. Swift 
exchange of information is needed to establish cross-
border investigatory teams and recover property. The 
relationships between European police forces have 
developed over time to achieve this mutual trust and 
cooperation, much of this developed through joint 
initiatives introduced by the EU. This level of trust 
towards the UK will be difficult to maintain if the UK 
is no longer involved in cross-border mechanisms and 
agencies.

With involvement in all of these measures, the UK will 
also have to consider safeguards for personal data 
and these will need to be negotiated. 

Cooperation of courts 

The UK’s membership of Eurojust allows it to benefit 
from the coordinated work of joint investigation 
teams across member states which facilitate the 
prosecution of serious cross-border criminal offences 
including terrorism and child trafficking. 

There is precedent for non-member states to have 
a relationship with Eurojust. While Norway is 
not an associate member of Eurojust, it signed a 
cooperation agreement with the organisation in 
2005, and has liaison prosecutors based at Eurojust. 
If the UK were to move from national college 
members to liaison officers, it is likely to lose influence 
on the work of the organisation. The USA has also 
signed a cooperation agreement. 

Recommendation: Continue cooperation and 
coordination of criminal court proceedings –  
The UK Government should either remain a 
college member of Eurojust or seek to conclude a 
cooperation agreement with Eurojust as Norway has 
done. 

Cooperation through the sharing of information

The UK currently participates in the Schengen 
Information System II (SISII), the European-wide IT 
system to facilitate cooperation for law enforcement 
including persons wanted for extradition, missing 
persons and witnesses. The UK has not opted in for 
immigration and border control purposes. 

Recommendation: Continue to share vital 
information with EU member states – The UK 
Government should continue to share information 
related to law enforcement through SISII. 

Cooperation of joint security operations 

Europol focuses on intelligence analysis to support 
the operations of national law enforcement agencies 
in member states. This allows EU member states to 
continue to work together to combat serious crime 
including unlawful drug trafficking, illegal immigrant 
smuggling, trade in human beings, money laundering 
and terrorist activities.22 Norway has a cooperation 
agreement with the EU which centres on exchange of 
operational information but can also include Europol 
activities such as exchange of strategic intelligence 
and specialist knowledge of participation in training. 

CHAPTER 3: COLLABORATION WITH EU IN THE FIELD OF POLICING, 
SECURITY AND CRIMINAL JUSTICE ISSUES

22 SISII enables participating countries to share and receive law enforcement alerts in real time for: Persons wanted for arrest for extradition 
purposes for whom a warrant has been issued; missing persons who need to be placed under police protection or in a place of safety; witnesses, 
absconders or others to appear before the judicial authorities; people or vehicles requiring specific checks or surveillance; items that are lost or 
stolen, and which are sought for seizure, or for use as evidence (eg firearms, passports). 
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The Law Society welcomes the recent Government 
commitment to opt into the most recent Europol 
regulation in May 2017. 

Recommendation: Continue cooperation of joint 
security operations – The UK  Government should 
continue its involvement in Europol as a member or 
through a cooperation agreement. 

European Arrest Warrant (EAW)

The EAW sets out a court-led process whereby the 
surrender request (in the EU, surrender replaces 
extradition) from one member state’s courts or 
prosecutors is almost automatically recognised and 
enforced. The EAW is more efficient than traditional 
extradition requests which are usually dealt with by 
the diplomatic services. 

The EAW is particularly important as the UK may 
not be able to fall back on previous extradition 
arrangements, namely the 1957 Council of Europe 
Convention on Extradition (ECE). Some member 
states would be unable to apply the ECE due to 
superseding legislation and others never brought 
it into force (eg Ireland in relation to the UK) so 
bilateral arrangements would be required which are 
likely to be less efficient.23 Our members have noted 
that this could lead to extraditions taking years, 
rather than months as under the current system. 

Recommendation: Continue cooperation of joint 
security operations – The UK Government should 
look to retain the EAW, which safeguards UK citizens 
and helps ensure that the interests of justice are 
served.

The UK would have to have some involvement in 
the CJEU’s jurisdiction under the European Arrest 
Warrant in order to settle inter-state disputes. A 

possible option could be to negotiate to have CJEU 
judgments as influential but not binding. 

European Investigation Order (EIO)

As from 22 May 2017, the EIO will replace most of 
the existing laws in the area of judicial cooperation.24 
The new mechanism will cover almost all investigative 
measures, such as interviewing witnesses, obtaining 
information or evidence already in the possession 
of the executing authority, and (with additional 
safeguards) interception of telecommunications, and 
information on, and monitoring of, bank accounts.

Recommendation: Continue cooperation of joint 
security operations – The UK Government should 
seek to remain party to the European Investigation 
Order instruments, or negotiate equivalent 
mechanisms. Experience shows that extending such 
cooperation to non-EU states can take years to 
negotiate and can result in more limited forms of 
cooperation.

23 As the House of Lords Committee on Extradition Law acknowledged in 2014, even if we were able to fall back on the ECE it would be slower 
than under the EAW and many witnesses (including the Law Society) criticised the Convention system as being inefficient, cumbersome, slow 
(which resulted in long periods of pre-trial detention for suspects), expensive, technical, political, restrictive, containing a series of loopholes and 
subject to less judicial oversight.  

24 The Council of Europe Convention on Mutual Assistance in Criminal Matters of 20 April, 1959 (and its two additional protocols), Parts of the 
Schengen Convention, The 2000 EU Convention on Mutual assistance in criminal matters (and its Protocol), The 2008 Framework Decision on 
the European evidence warrant, The 2003 Framework Decision on the execution in the European Union of orders freezing property or evidence 
(as regards freezing of evidence).

EUROPEAN
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CHAPTER 4: SPECIFIC ISSUES 

Intellectual Property 

Unified Patent Court (UPC)

The UPC Agreement aims to establish a pan-EU 
patent system. The UPC Life Sciences Division has 
been allocated to be set up in London. The UPC 
Agreement is open to all EU member states, and 
in order for it to enter into force, it would need to 
be ratified by the three largest European patent 
jurisdictions: Germany, the UK and France. At this 
point only France has fully finalised the ratification of 
the Agreement. When the UPC comes into force the 
EU Unitary Patent Regulations will come into force as 
well. 

Currently, according to Article 84 of the Convention, 
participation in the UPC Agreement is open only to 
EU member states, so it is unclear whether the UK 
could continue to be a party outside the EU. Now 
that the Government has agreed to ratify the UPC, 
it is strongly recommended that the UK should try to 
ensure that the UK can continue to participate fully 
in the Agreement following its withdrawal from the 
EU, including maintaining the location of the Life 
Sciences Division of the UPC in London. 

If the UK is not party to the EU UPC system, it will 
become considerably less appealing as a patent-
granting jurisdiction and this could mean businesses 
choose to take their patent business to another  
country within the EU regime. Additionally, if London 
were no longer to host a division of the UPC it could 
lead to significant economic loss for the UK.25

Recommendation: Ensure the UK remains a centre 
of excellence for patent law – Notwithstanding the 
UK’s exit from EU membership, it should negotiate to 
ensure that the UK can continue to participate in the 
Agreement and retain the Court. 

25 A FTI Consulting report on the Economic Impact of Alternative Locations for the Central Division of the Unified Patent Court estimated 
£569-1,968 million as the direct quantified loss to the UK economy from the Court being located outside the UK. 
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CHAPTER 5: LEGAL CERTAINTY 

The Great Repeal Bill

The Law Society welcomed the move towards 
legal certainty provided by the Government’s 
announcement that it will publish the Great Repeal 
Bill in the next parliamentary session. 

The Law Society recognises that a Bill to transition 
the UK’s withdrawal from the EU will not be a simple 
task. In light of this we have considered the legal 
and practical issues which may require further 
consideration to ensure legal certainty and a smooth 
transition.

Specifically: 

• How the Great Repeal Bill will work with the 
withdrawal agreement and the agreement of the 
UK’s new relationship with the EU

• Whether the Government will seek to amend or 
repeal legislation currently within EU competency 
through executive powers – The Law Society 
considers that all changes should be made 
through ordinary parliamentary procedures as 
it would not be appropriate to effect changes 
through executive powers. This would be in the 
interest of legal certainty and the preferable 
solution in terms of the separation of powers and 
rule of law. 

As the Bill has not been introduced yet, the Law 
Society has provided some initial thoughts on the 
challenges which may need to be considered in 
moving away from EU law, many of which stem from 
the unique way in which legal rights and obligations 
operate within the EU framework. 

Recommendation: The Government should publish 
a draft Great Repeal Bill – Due to the significance of 
the legislation, the UK Government should publish a 
draft Bill to allow pre-legislative scrutiny to occur. It 
may be beneficial for the draft Bill to be scrutinised 

by a joint committee to ensure both Houses are given 
the opportunity to input into the draft Bill at this 
stage. 

Timing 

The Law Society presumes that the legislation will 
be enacted in advance of the UK’s withdrawal from 
the EU, however, the date on which the transfer 
from EU to UK law should be on the date that the 
UK withdraws from the EU to ensure that there is 
no conflict of authority and that there is no gap. 
It is also possible that some form of transitional 
agreement between the UK and the EU might enter 
into force at that point. The Great Repeal Act, when it 
enters into force, must be consistent with the agreed 
transitional arrangements and any other agreements 
which have been reached with the EU in order to 
avoid gaps or inconsistencies. 

Transitional arrangements are dealt with in the 
section below but there are a few points at which EU 
law could be captured and preserved under the Act:

• when the Act receives Royal Assent

• when the Act comes into force

• at the conclusion of negotiations

• when UK membership of the EU ceases

• at some other point, depending on what is agreed 
in terms of transitional arrangements.

Timing may be less relevant in terms of EU directives 
which require implementation through domestic 
law as it will be clear from the statute books which 
EU rules are already in effect. However, clarity as to 
the effective date will be of particular importance 
when assessing whether rules are maintained which 
emanate from legislative sources with direct effect eg 
EU Treaties, regulations or judgments of the Court of 
Justice of the European Union.
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Reciprocity 

The focus of the Great Repeal Bill, however, seems 
to be the ‘leftover’ legislation – ie issues which are 
not included in the context of negotiations. It is 
anticipated the UK would be able to change this 
legislation following Brexit as these rules are not 
directly related to the legal framework of the new 
relationship.

In practice, the task is significantly more complicated 
than merely retaining the existing rules, even if it 
takes account of the UK’s new relationship with 
the EU. Many areas of EU law operate within a 
framework of reciprocity, where all participating 
states have agreed to mutually respect the rights 
and obligations.  EU legislation is often formulated 
around EU institutions, such as the Commission or 
the Court of Justice or other EU bodies and agencies. 

Reciprocity operates through mutual recognition, 
harmonisation and standardisation. For example, 
the recognition of professional qualifications applies 
mutually, where each member state has undertaken 
the obligation to recognise the qualifications from 
those educated in other member states. With 
only a unilateral acknowledgement, a state can 
ensure that the qualifications from other states are 
recognised in that state, but it cannot ensure that 
the qualifications it has granted to persons will be 
recognised abroad. The UK cannot unilaterally pass 
legislation which only makes sense in the context of a 
two (or twenty eight)-way relationship.

This illustrates both the importance of cooperation 
in certain areas and the fact that a catch-all clause 
is not a panacea, because many EU rules become 
meaningless when taken out of context. 

Reciprocity in the internal market

The bulk of EU legislation has been directed at the 
creation, facilitation, or enhancement of the internal 
market. Where an EU directive has been transposed 
into UK law in the context of EU membership, it may 
not be appropriate to maintain this law outside the 
internal market for a number of reasons:

1. The rules may be irrelevant or ineffective because 
they are inextricably linked to participation in the 
internal market

2. If an advantage is predicated on reciprocity then 
maintaining the measures may not make sense 
or the way in which they would operate could be 
unclear

3. If the EU Member States do not maintain the 
rules in relation to the UK/UK companies/UK 
citizens, this could put the UK and its companies 
and citizens at a comparative or competitive 
disadvantage

4. Under the WTO rules, any benefit that is offered 
to one member must be offered to all members 
(the most favoured nation rule) and the UK cannot 
therefore offer preferential treatment to the EU 
member states without a specific trade agreement 
which must be registered with the WTO.

The same can be said for other sources of law other 
than directives – most obviously regulations and 
rulings of the Court of Justice of the European Union 
(CJEU) – which currently apply directly in the UK. 
The problem is widespread and a comprehensive 
audit of EU legislation and other rules will need to be 
undertaken to ensure that where laws originating at 
EU level are preserved, they actually make sense.
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Relationship with EU institutions, organisations, 
and structures

Many pieces of existing legislation refer to the EU 
institutions, EU organisations, or structures that have 
been created specifically for the EU. Transferring EU 
law into UK law would require all of these references 
to be replaced with a reference to a non-EU body 
(unless there is a specific arrangement otherwise) – 
which in many cases would involve creating a new 
body for the UK if none currently exists.

Again, the elements of a multilateral arrangement 
based on reciprocity may come into play. For 
example, the Alternative Dispute Resolution Directive 
and Online Dispute Resolution Regulation are 
predicated on the use of an EU platform. It might be 
possible to pay to access the platform if the UK were 
to decide this would be beneficial to UK consumers 
but this would be a matter for negotiations.

International conventions

The EU has concluded 1,139 bilateral and 
multilateral agreements with third parties on behalf 
of its member states. A number of questions have 
arisen as to the UK’s position (or possible position) 
upon withdrawal: 

• whether it will be able to succeed to the 
agreements, or whether all these international 
agreements would need to be renegotiated and 
ratified 

• where the UK would like to amend its participation 
in the agreement and how this could be achieved. 

In order to arrive at an answer, it is necessary 
to examine the different types of international 
agreements that have been ratified in the context of 
the EU. These are: 

• Agreements that have been ratified by the EU 
under its exclusive competence. An example of 
this is the Hague Choice of Court Agreements 
Convention, which has been ratified simply by the 
EU (further information in Chapter 2).  

• Mixed agreements where the competence 
is shared between the EU and the individual 
member state and therefore needs to be ratified 
by both. An example of this type of international 
agreement is the Aarhus Convention on Access 
to Information, Public Participation in Decision-
making and Access to Justice in Environmental 
Matters. 

Recommendation: Maintain international 
obligations – The UK might be able to continue to 
participate in the agreements by a simple notification 
where there is a multilateral arrangement. For the 
reasons of legal certainty and clarity, it would be 
advisable that the UK approaches the institution 
or state responsible for the administration of the 
agreement to affirm how it can continue membership 
or withdraw from the agreement. 

For mixed agreements – those ratified by the UK 
separately – a simple notification is likely to be 
sufficient where the continued participation does 
not entail changes to the agreement or require 
reallocation of the UK’s share in the maintaining of 
the legal framework.

Where there are institutional consequences for the 
UK becoming a separate party, renegotiation and 
possible re-ratification by all the parties may be 
needed. 
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The continuation of the UK’s participation in 
bilateral EU–third country agreements will need to 
be considered. These agreements are often tailored 
to the needs of the EU and the participating third 
country, e.g. on trade access, and they are not 
automatically convertible for multilateral purposes. 
It may be possible for the UK to use the existing 
framework to create a new trade relationship with 
the third country involved. However, the formalisation 
of this will need to be ensured by negotiations and 
ratification of a new agreement.

CJEU jurisprudence

Other than as provided for in legislation, the extent to 
which Court of Justice of the European Union (CJEU) 
jurisprudence will continue to have an impact on UK 
law which is derived from EU law will become clear 
over time through domestic case-law. 

There will be a continuing need for an ultimate 
judicial arbiter to resolve disputes on matters of EU 
law, whether between private parties or between the 
UK and the EU. If the arbiter is not to be the CJEU, an 
alternative would have to be agreed with the EU and 
with the CJEU itself. 

Transitional arrangements

While the focus so far has been on the exit 
arrangements for the UK leaving the EU, it is also 
important to consider transitional arrangements. 
Below we have highlighted some of the key 
considerations in transitional arrangements and 
emphasised the importance for all stakeholders of 
ensuring that proper care is taken to manage the 
logistics of changes in a way that is achievable for 
all parties, with particular attention to legal certainty 
and achievable timescales.

It is of paramount importance that an orderly 
transition to whatever follows on from UK 
membership of the EU is achieved. Legal certainty 
is a key point and the likely breadth of changes 
means that citizens and businesses – and indeed 
the member states themselves – will need time to 
familiarise themselves with changes to the system 
and adapt. As such, a sensible lead-in time and 
timescales throughout the transition period are 
desirable. This is of benefit to both the UK and the 
EU.

The Law Society considers that there are three 
scenarios where there may be a need for transitional 
arrangements: 

• If at the end of the two year period set out under 
Article 50 no agreement on the arrangements for 
the withdrawal of the UK from the EU has been 
reached, and no extension is being granted. At this 
point the UK will cease to be an EU member state 
and will become, to all effects, a third country in 
its relationship with the European Union. This is to 
ensure that rights and obligations do not simply 
‘fall away’.

• The UK has established the terms of withdrawal 
but not established a new relationship with the EU 
within the two year window given by Article 50.

• The UK and EU have agreed on withdrawal terms 
and established their new relationship but there is 
need for a period of time for the UK Government, 
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EU member states, businesses and individuals to 
adapt to the new legal rights and obligations.

In all these scenarios transitional arrangements will 
need to address the following issues: 

• the date at which rights and obligations cease – 
both in terms of individuals and member states

• if any rights are to be preserved, the effective date 
for determining whether certain categories of 
persons (natural or legal) will continue to benefit

• what happens in relation to ongoing cases before 
the CJEU or those before the national courts which 
have a cross-border element

• any changes within the institutional structures if 
there is a phased approach for transitioning to the 
new relationship.

The practicalities which must be covered by the 
transitional arrangements will, of course, depend 
on the new relationship that is agreed. Some areas 
of law will experience more change than others, 
depending on the current level of EU action and 
the way in which this will change as a result of the 
negotiations.

Case study: the impact on competition law

Competition law is one area where EU membership has a significant impact in the UK and therefore offers 
an illustration of issues which will need to be considered in transitional arrangements if the UK were to 
cease participation in the single market. The EEA states, such as Norway, are subject to the jurisdiction 
of the European Commission in relation to all competition matters with a community element. The UK 
remaining a part of the internal market, as a member of the EEA or on a different but analogous basis, 
would of course result in less change than if the UK were to entirely withdraw from the internal market.

The following issues would therefore need to be considered in transitional arrangements only if the UK 
were no longer subject to the EU competition rules:

• what should happen to competition investigations which have already begun?

• what should happen to competition cases which are underway – ie will the European Commission 
continue to have jurisdiction to determine these cases?

• if the UK is to remain a member on an interim basis or the status quo is to be maintained on an 
interim basis but membership will cease, how is jurisdiction to be determined between the European 
Commission and the CMA?

• what will happen to any new EU legislation which comes into force – will it have effect in the UK?
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Potential models for transitional arrangements 

International negotiations take a long time and 
those for a new UK/EU relationship are likely to 
be particularly complex. It may be that two years 
is an ambitious timeframe for the details of a 
new relationship to be finalised. The transitional 
arrangements could be seen as a ‘place holder’ 
for negotiations. Potential models for these 
arrangements are: 

• Retain the majority of rights and obligations 
of membership – The Law Society notes that 
retaining membership is unlikely to be politically 
desirable for either the UK or the EU. However it 
may be possible to continue formal membership 
of the EU beyond the two year period with the UK 
continuing the rights and obligations it entails. 
It may also be possible to make alterations to 
certain obligations to recognise the UK does not 
have the same long term objectives. However 
there may be problems if the UK and EU were to 
deviate too far from current EU arrangements as 
this may be seen as a new deal which we would 
need to ratify or could lead to a lack of compliance 
with WTO obligations.26 Such an approach could 
offer advantages in terms of the legal certainty 
for individuals and businesses, and the continuity 
of the UK’s wider international relationships – eg 
WTO membership, the EU’s free trade agreements, 
conventions such as the Hague Conventions or 
the Aarhus Convention, US privacy shield etc. 
However, it would also mean that the UK would 
be unable to move forward with negotiating new 
agreements in trade or other areas covered by the 
EU competences.

• ‘Freeze’ rights without formal membership – It 
might also be possible to ‘freeze’ the status quo as 
to legal rights and obligations. This would mean 
that the UK’s formal membership of the EU would 
cease, even though the EU legal framework is 
otherwise still applied between the EU and the UK. 
Within such a model there would still be significant 
questions to address including what contribution 
the UK can make to the adoption of new 
legislation and whether it would be compatible 
with WTO obligations. 

• Establish a temporary EEA model – The UK would 
formally leave the EU but retain the key aspects 
of its trading relationships. This could include 
continued participation in the internal market 
membership and perhaps also the customs union. 
This could still work alongside participation in 
EU programmes, cooperation in criminal justice 
and policing, and cooperation in the field of civil 
justice. Such an agreement may need ratification 
by all parties. In addition to the EU states and the 
UK, it is likely that the other EEA states would need 
to agree to such an agreement.27

Ratification of transitional arrangements and 
the effect on timings

In relation to the withdrawal agreement, the voting 
process is clear – a qualified majority of member 
states. However, although Article 50 TEU foresees 
the possibility of negotiating a new relationship, the 
withdrawal agreement is only to ‘take account’ of 
such hypothetical new arrangements. 

26 As a rule, where the agreement concerns only EU competences, EU can ratify it en bloc, as a whole. This could ensure a speedy adoption of 
the transitional agreements by the EU and the UK.

27 Some have suggested that the EEA/EFTA option (or at least something similar) could in fact be a successor to membership, even on a 
permanent basis.
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It is not currently clear what the ratification process 
for a new relationship would be. It is possible that it 
will be different for transitional arrangements than 
agreed for withdrawal in Article 50. The ratification 
procedure for the agreement on transitional 
arrangements – whether part and parcel of the 
agreement for a new relationship or a separate 
instrument – has significant implications for the 
timescales of UK withdrawal. 

It could mean that a full withdrawal – ie falling back 
on WTO membership only – is in fact more likely as it 
could take years for all member states to agree to a 
new relationship if the requirements of all the various 
constitutional processes must be met. Obtaining 
ratifications from all parliaments at national level 
may cause considerable delay and cause danger of a 
gap, which the transitional agreement’s purpose is to 
avoid. 

As mentioned above, the UK/EU arrangements must 
also comply with the WTO’s rules to avoid a case, or 
cases, being brought against either party in the WTO. 
Exactly what is required to achieve this is not yet 
clear but it would be helpful if the UK Government 
could begin discussion with the WTO at the earliest 
opportunity to mitigate against the chances of 
infringing the WTO’s rules. 

Recommendation: Negotiate transitional 
arrangements – The Law Society recommends that 
the UK Government should negotiate practicable 
transitional arrangements with the EU. This will allow 
businesses to prepare for the new regime and effect 
necessary changes and should help avoid a ‘cliff-
edge’ before a new relationship with the EU has been 
finalised. 

Recommendation: Provide legal certainty – The 
UK Government should also give businesses and 
consumers the time and necessary clarity to adapt to 
the changes to rights and obligations in the case of 
either a new deal with the EU, or withdrawal from the 
EU without a new deal. 
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Debt Securities: Overview
by Practical Law Corporate & Securities

Maintained  • USA (National/Federal)
This Note reviews the common forms and characteristics of debt securities issued by US issuers, including
commercial paper, medium-term notes, high-yield and investment grade bonds and convertible and exchangeable
bonds. An overview of international debt securities, including Eurobonds, EuroMTNs and Euro-commercial
paper, is also included in this Note.
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A company needs money for many reasons. It may need capital to operate its business and pay suppliers, wages or
bills, or it may need funds for a particular project, transaction or to expand its business. If a company cannot earn
enough money from its operations, it may have to borrow money. Most companies raise capital using a combination
of bank loans and issuing equity or debt securities.

This Note examines the most commonly issued corporate debt securities and matters of specific concern with their
issuance. It focuses primarily on the US debt capital markets but includes a brief description of some international
debt security offerings.

What are Debt Securities?
A debt is a promise by a borrower to repay money to a party (the lender, creditor or investor) that has loaned it
money, usually with interest.

A debt security is an instrument that evidences a debt (and the promise of its repayment) that is traded between two
parties in the securities markets. The issuer of a debt security borrows money by selling debt securities to investors
(or holders). The issuer receives the money and the investors receive the promise to repay the money.

The holders of debt securities become creditors of the issuer and are entitled to receive payment of the principal
amount (the amount originally loaned) and interest. Debtholders have no ownership rights in the issuer (although
holders of certain hybrid securities, such as convertible bonds, may have the possibility to acquire ownership rights
in the issuer in the future) (see below)). Debt securities are generally issued for a fixed period of time, at the end of
which (the maturity) the issuer must repay the money borrowed. Like equity securities, they can usually be easily
traded between investors. This feature can make debt securities attractive to investors.

In the US capital markets, there are several major categories of debt securities:

• Treasury securities. These government securities issued by the US Department of the Treasury are the
debt financing instruments of the federal government. All marketable treasury securities are liquid and heavily
traded between investors on the secondary market. Non-marketable securities (such as savings bonds) are
issued to subscribers and cannot be transferred through market sales.

• Federal agency securities. These securities are issued by federal government agencies, which then lend the
proceeds for the benefit of selected groups, such as home buyers or farmers.

• Municipal securities. These securities are issued by state and local governments, including cities and
counties, and their related service authorities, such as port authorities, water and sewer districts and school
districts. These securities can be general obligations of the issuer or secured by specified revenues. Holders of
municipal securities generally do not pay US federal income tax (and often, state or local tax) on the interest
paid by the issuer.

• Corporate debt securities. These are issued by companies. Major types of corporate debt securities include:
• commercial paper, which are short-term debt securities generally used to fund short-term liquidity

needs. Commercial paper is generally designated as a money market instrument (see Commercial Paper);
• medium-term notes (MTNs), which are debt securities that are typically issued under medium-term

note programs and usually have a maturity of between two and five years, although other maturities are
possible (see Medium-Term Notes); and

• other types of bonds or notes, which are debt securities with terms as long as 30 years or more (see Bonds).
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In addition, there are hybrid securities, which combine elements of debt and equity. These include, among other
types of securities, convertible bonds (bonds that can be converted, usually at the option of the holder, into shares
of the issuer) and exchangeable bonds (bonds that are exchangeable for shares of an entity other than the issuer).

Bond Terminology
The terms bond, debenture and note are often used interchangeably to refer to the same type of debt security,
although each has historically had slightly different definitions:

• Bonds. Debt instruments in which the issuing company or governmental body promises to pay the holders
a specified amount of interest for a specified length of time and to repay the principal amount of the loan at
maturity. A bond is typically a long-term debt instrument.

• Debentures. Long-term debt instruments used by governments and large companies to obtain funds. A
debenture is evidence of a debt on which the issuer promises to pay the holders a specified amount of interest
for a specified length of time and to repay the principal amount of the loan at maturity. The main difference
between a bond and a debenture is that bonds can be secured by collateral, but debentures typically are not
secured.

• Notes. Debt securities that usually have a short-term maturity of between one and ten years. Notes also
generally refer to any written promise to pay a specified amount to a certain entity on demand or on a specified
date.

Characterization of a Debt Security
Some of the considerations that determine the type of debt security and the associated documents include:

• What is the length of the repayment period (known as the term or maturity)? For short-term notes having
a maturity of less than 12 months, see Commercial Paper and for medium-term notes having a maturity of
between one and five years, see Medium-Term Notes.

• How is the interest on the note calculated? Is it fixed-rate, floating rate (usually based on the prime rate,
LIBOR, the Treasury rate or EURIBOR) or zero coupon (that is, it pays no interest)? Zero coupon securities
refer to debt that is sold at a discount but is repaid at the face value of the note. The interest rate is primarily
determined by the perceived ability of the issuer to repay the debt. The more likely it is that the issuer will
not be able to repay the debt, the higher the interest rate on the debt will be as an incentive for an investor
to take on the risk.

• Is the debt senior to or subordinated to any other debt of the issuer? This refers to the ranking of the debt
security. In the event of bankruptcy, senior debt is repaid before subordinated debt.

• Is the debt secured or unsecured? Debt is secured if the debtholder has access to the issuer's assets, ahead of
any of the issuer's general obligations, to satisfy the debt if the issuer fails to repay it. Unsecured debt is an
obligation in which the holder does not have access to any assets if the issuer cannot repay it.

• Is the debt guaranteed by the issuer's subsidiaries or other affiliates?
• Is the debt rated or unrated? If rated, is it investment grade or non-investment grade (see below)? This refers to

the type of credit rating that the rating agencies assign to the debt of an issuer. The credit rating of a debt
security indicates the ability of the issuer to meet its obligations under that security. An investment grade
rating indicates the issuer is more likely to be able to repay the debt than if it were rated non-investment grade.
Different debt securities issued by an issuer can have different credit ratings depending on the specific terms
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of each debt security, such as ranking and security. For more information on credit ratings and the ratings
agencies, see Practice Note, Credit Ratings and Credit Rating Agencies.

• Is the debt in bearer or registered form? Bearer notes are instruments where ownership is transferred by
physical delivery. This means that physically handing over the note to another person transfers ownership.
Registered notes are instruments where ownership is transferred by recording the transfer, and the name of
the new holder, in a register. Handing over the note to another person does not transfer actual ownership;
the name of the new holder must be registered in the company's register of holders. Under changes made by
the Hiring Incentives to Restore Employment Act enacted in 2010, US issuers are effectively precluded from
issuing bearer debt after March 18, 2012 (see Practice Note, Offshore Debt Offerings: US Tax Restrictions on
Issuing Bearer Debt).
In addition, registered notes are in global form. Bearer notes can be in global form or definitive form (physical
printed securities). A global note is a single document representing the total debt issued and is held by a
depositary on behalf of the holders. This single note does not need to be a formal certificate or be specially
printed. Because most debt securities are cleared and settled using book-entry clearing systems (see Box,
Global Notes and Book-Entry Clearing), the differences between registered and bearer notes have become
irrelevant (unless an investor requires a physical definitive security for a particular reason).

Other issues that affect debt securities include:

• Are there any covenants affecting the debt? If so, what affirmative and negative covenants does the debt security
contain? This refers to any requirements or restrictions imposed on the issuer to ensure that the issuer can
repay the debt plus any interest.

• What are the repayment terms? Is prepayment or redemption of the debt security before maturity permitted
and, if so, at what price?

• Is the debt being offered on a registered or unregistered basis? That is, is the debt issued in a public offering
under a registration statement filed with the Securities and Exchange Commission (SEC) or on an
unregistered basis?

• If the debt is being offered on a registered basis, does the issuer already have an indenture qualified under
the Trust Indenture Act of 1939 (TIA)?

• If the debt is being offered on a registered basis, is the issuer eligible to file a shelf registration statement?
• If the debt is being offered on a unregistered basis, what exemption or safe harbor from the registration

requirements of the Securities Act is being relied upon (see Practice Note, Unregistered Offerings:
Overview)?

• If the debt is being offered on an unregistered basis, how many initial holders will there be? How sophisticated
are those investors?

• Is the debt being offered solely within the US or also in an international offering?
• Will the debt be listed on a securities exchange? This affects the liquidity of the security. It is easier to trade

listed debt than unlisted debt because there is an easily accessible market for purchases and sales. In addition,
certain types of investors refuse to hold unlisted securities.

• What, if any, clearance and settlement procedures are applicable to the debt security to allow for transfers of
interests in the debt security (see Box, Global Notes and Book-Entry Clearing)?

Conducting an Offering of Debt Securities
Debt securities can be offered in an SEC-registered public offering (under Section 5 of the Securities Act) or on
an unregistered basis (under a valid private placement or other exemption (or safe harbor) from registration).
Offering debt securities on a registered basis follows the same procedures as for equity securities (see Practice Note,
Registration Process: Overview). These procedures include:
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• The issuer prepares and files a registration statement relating to the offering of the debt securities with the
SEC. When the SEC declares the registration statement effective, the issuer can complete the debt offering.

• Due diligence is undertaken in connection with the offering (see Practice Note, Due Diligence: Securities
Offerings).

• The issuer is subject to the publicity restrictions of the Securities Act during the offering process (see Practice
Note, Registration Process: Publicity).

Unlike equity offerings, in a public offering of debt securities, the debt securities are issued under an indenture, and
the indenture must be qualified under the TIA so that all of the debt securities of the same rank are offered on the
same terms and provisions.

Offering debt securities on an unregistered basis can follow the same procedures as for registered securities
depending on what type of exemption or safe harbor from registration is being claimed. These procedures may
include the following:

• The issuer may prepare an offering memorandum to be distributed to potential investors. The offering
memorandum may be brief and describe only the terms of the offering or it can provide a detailed description
of the issuer and other information similar to a prospectus for a registered offering.

• The potential investors or a placement agent acting on their behalf may conduct due diligence.
• The issuer may provide registration rights to the investors. The issuer may agree to register the resale of the

debt security by the investors or may agree to exchange the unregistered securities later for securities of the
same class that are registered with the SEC. For more information on registration rights, see Practice Notes,
What are Registration Rights Agreements? and Registration Rights Agreement for Rule 144A and Regulation
S Offerings: Understanding the Terms.

The most common types of offerings of debt securities offered to institutional investors on an unregistered basis
include:

• Investment grade and non-investment grade debt securities (such as high-yield bonds (see below)) are
commonly sold in Rule 144A offerings. The primary advantage of a Rule 144A offering is the aftermarket
liquidity. Rule 144A allows for the immediate resale of securities among qualified institutional buyers
(QIBs) without requiring registration. This provides efficient access to US capital at a lower cost to the issuer
and more quickly than a registered public offering. Bonds sold in a Rule 144A offering are issued under an
indenture, but the indenture is not qualified under the TIA unless the bonds are being offered, and later
registered, in an A/B exchange offer.

• Commercial paper is never registered under the Securities Act and is usually issued under Sections 3(a)(3) or
4(a)(2) of the Securities Act.

• Commercial paper and MTNs can be offered and sold:
• continuously under Section 4(a)(2);
• in restricted programs in compliance with Regulation D; or
• in Rule 144A offerings.

• In traditional private placements of debt securities to a small number of institutional investors (usually
insurance companies and similar financial institutions), notes are typically sold under Section 4(a)(2) or
Regulation D. These debt securities are usually fixed rate notes issued under standardized note purchase
agreements (not indentures) containing detailed representations and covenants often comparable to those in
bank loan agreements.
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For more information on how to conduct registered and unregistered offerings of securities, including the parties
to the offering, the transaction documents, preparing for the offering and the offering process, see the following
Practice Notes:

• Registration Process: Overview.
• Shelf Registrations: Overview.
• Follow-on and Secondary Registered Offerings: Overview.
• Unregistered Offerings: Overview.
• Conducting an Unregistered Offering: Overview.
• Raising Capital under Rule 144A and Regulation S: The Lawyer's Role.

Bonds
Common features of bonds include:

• Principal or face amount. The amount on which the issuer pays interest, which must be repaid at the
maturity of the bond.

• Issue price. The price at which investors buy the bonds when they are first issued, typically expressed as a
percentage of the principal amount. The net proceeds the issuer receives are calculated from the issue price (less
any underwriting discounts and commissions, if applicable) times the total principal amount being offered.

• Maturity date. The date on which the issuer has to repay the principal amount. If all payments have been
made, the issuer has no more obligations to the bond holders after the maturity date. The length of time until
the maturity date is often referred to as the term, tenure or maturity of a bond. Bonds can have a term of up
to thirty years.

• Interest. This may be based on a fixed rate or floating interest rate. It is sometimes referred to as the coupon.
Investment grade debt carries a lower interest rate than non-investment grade debt.

• Credit rating. Bonds are rated by credit rating agencies (such as Moody’s or Standard & Poor’s) which
determine whether the debt is investment grade or non-investment grade. Issuers of non-investment grade
debt are considered more likely to default on their obligations and, as a result, must pay a higher rate of interest
to offset the risk taken on by the investors buying the non-investment grade debt.

• Ranking. Bonds can be senior or subordinated to other outstanding debt obligations of the issuer. For
example, high-yield bonds are typically subordinated (structurally and/or contractually) to an issuer's bank
debt (see Practice Note, Subordination: Overview).

Many of these terms are common to commercial paper and MTNs as well.

Bonds are typically issued under an indenture entered into by the issuer with a trustee on behalf of the bondholders.
Common provisions of the indenture include the following:

• Interest payment dates. The indenture lists the dates on which the issuer pays interest to the bondholders,
typically on a semi-annual basis. These are sometimes referred to as the coupon dates.

• Prepayment/redemption. This provision of the indenture relates to the issuer's ability to prepay the debt
before the maturity date. There are several possible prepayment provisions, including the following:
• The issuer cannot prepay the debt at all;
• The issuer cannot prepay the debt for some period of time after issuance. After that period of time passes,

the issuer can prepay the debt if it also pays the investor an extra amount (a make-whole premium).
The make whole premium compensates the investor for the possibility that the issuer will prepay the debt
at a time that the investor will not be able to reinvest its funds at the same interest rate. In some cases,
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the amount of the make-whole premium that the issuer must pay decreases as the period of time between
issuance and prepayment increases; and

• The issuer must prepay the debt before maturity if special events occur (such as if there is a change in
control of the issuer).

This prepayment feature is also referred to as a redemption right (voluntary or optional redemption, where
the issuer can choose to repay the bonds, versus mandatory redemption, where the issuer must prepay the
bonds) or callability. Typically investment grade bonds are not callable or are callable only when the issuer
pays a make-whole premium (which can be expensive for the issuer).

• Covenants. A covenant is a promise to take an action (an affirmative covenant) or to refrain from taking an
action (a negative covenant). Indentures contain a variety of covenants from the issuer to the trustee on behalf
of the bondholders. The covenants govern certain behavior of the issuer from the date the bonds are issued up
to the maturity date. Investment grade debt has fewer covenants than high-yield debt.
Examples of affirmative covenants can include:
• a sinking fund provision which requires a certain portion of the issue to be retired periodically; and
• delivery of annual and quarterly financial information to the investors. See Box, Failure to Timely File

SEC Reports is Not a Default Under Certain Indenture Reporting Covenants.

Examples of negative covenants include restrictions on the issuer's ability to:
• pay dividends to its stockholders;
• make investments; and
• take on additional debt.

• Events of default. The indenture outlines the events that can cause the debt to become in default. Examples
of events of default include the failure to:
• pay interest on an interest payment date; and
• comply with a covenant in the indenture.

These events of default can trigger the obligation to repay the entire amount of debt outstanding before the
maturity date, usually after a grace period and subject to other procedural requirements.

• Transferability. The indenture outlines the requirements for transfers of the debt securities by the
bondholders.

• Defeasance. Bond indentures can provide for defeasance of the bonds and the indenture by depositing cash
or government securities with the trustee to cover all future payments due on the bonds up to maturity or
redemption. Legal defeasance terminates all substantive obligations under the indenture and the bonds (in
effect, those obligations are no longer enforceable by the bondholders). Covenant defeasance only terminates
specified restrictive covenants and related default provisions and leaves other provisions unaffected, including
the issuer's payment obligations on the bonds.

High-Yield Bonds Versus Investment Grade Bonds
High-yield bonds are debt securities that carry non-investment grade credit ratings. Distinctions between high-yield
and investment grade debt include the following:

• High-yield bonds have higher interest rates than investment grade debt. High-yield bonds carry a greater risk
of default than investment grade debt because the high-yield issuer is less likely to be able to repay the debt. For
example, a high-yield issuer may have a high debt load in comparison to its earnings and cash flow or lack cash
on hand. The higher interest rates on high-yield bonds are justified by the greater risk of default by the issuer.
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• High-yield bonds are often guaranteed by most, if not all, of the issuer's domestic subsidiaries and sometimes
by the issuer's parent company (if applicable). Investment grade bonds rarely require guarantees.

• High-yield bonds are typically eligible for optional redemption by the issuer halfway to maturity at a premium
that begins at half the interest rate, declining to zero in the last two years before maturity.

• The covenants in high-yield bonds are more restrictive than for investment grade bonds and contain more (and
more extensive) prohibitions on actions by the issuer and its restricted subsidiaries that could be detrimental
to their ability to repay the bonds. In addition, a high-yield indenture does not contain many of the standard
carve-outs to the covenants that an investment grade issuer expects to receive.

• High-yield bonds are more likely to contain covenants that test the financial position of the issuer than
investment grade debt because investment grade issuers are more likely to be able to repay their debts. High-
yield bond covenants are typically incurrence-style covenants, which means that the issuer must take specific
action to breach a covenant (for example, a covenant that limits its ability to incur debt or to pay dividends),
and any measurement of financial position (financial ratio tests) are applied at the time the action is taken
or incurred.

• High-yield offerings are usually not registered with the SEC, at least not when initially offered. The bonds
are first issued in a Rule 144A offering to QIBs and institutional accredited investors (IAIs) or to
buyers outside the US under Regulation S. Historically the unregistered Rule 144A offering was followed by a
registered A/B exchange offer. In an A/B exchange offer, the unregistered notes are exchanged for registered
notes. However, Rule 144A-for-life offerings, where the notes are never registered with the SEC, are also
common.

For more information on high-yield debt, see the following Practice Notes:

• The Art of the High-Yield Covenant: Financial Terms and Definitions Derived from the Income Statement.
• High-Yield Indenture: What are Financial Covenants and Ratios?.
• High-Yield Indenture: The Role of the Subsidiaries.

Commercial Paper
Commercial paper is a money market instrument, that is, a short-term debt obligation. It is issued by large
banks, financial companies (such as investment banks and mortgage companies) and large-capitalized companies.
Commercial paper is an unsecured promissory note with a maturity ranging from two to 270 days and can be
discounted or interest-bearing.

Commercial paper is usually issued and repaid or replaced with new commercial paper on a rolling basis. Because
it would be impractical and expensive to register each issuance under the Securities Act, commercial paper is never
registered under the Securities Act. Instead it is issued under an exemption from registration, either as an exempt
security or in an exempt transaction. Section 3(a)(3) of the Securities Act provides an exemption from registration
for notes with maturities of nine months or less where the proceeds are to be used for current transactions. If the
commercial paper falls within the scope of Section 3(a)(3), the notes are exempt from registration with the SEC and
the paper is issued on an unregistered basis.

Commercial paper, considered a low risk investment, is viewed as a less expensive alternative to procuring a bank
line of credit, and its interest rate tends to be lower than bank loans. Commercial paper is not used to finance long-
term investments; instead the proceeds are used to buy inventory or to manage working capital. Commercial paper
is commonly bought by funds and not individual investors as it is typically issued in large denominations.
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Common Features of Commercial Paper
These include:

• Commercial paper typically has a maturity of between five and 45 days, with 30 to 35 days being the average
maturity.

• Many issuers continuously roll over their commercial paper; that is, they issue new commercial paper to repay
or refinance the commercial paper that has come due. This rollover of notes does not violate the nine-month
maturity limit in Section 3(a)(3) if the rollover is not automatic but is at the discretion of the issuer and its
commercial paper dealer.

• The paper must not be offered to the general public. In practice, commercial paper is sold primarily to
institutional investors. The denomination of commercial paper is usually $100,000 or more to ensure that
investors are institutional investors or sophisticated individual investors.

• The proceeds must be used to finance current transactions (such as funding of operating expenses and current
assets).

• Commercial paper is typically a discount security. The investor buys the notes at less than face value and
receives the face value at maturity. The difference between the purchase price and the face value (the discount)
is the interest received on the investment.

• Commercial paper is sold to investors either directly by the issuer or through independent dealers.
• Commercial paper carries credit ratings from one or more credit rating agencies.
• A popular form of commercial paper is asset-backed commercial paper. While the risk of most commercial

paper depends on the issuer's operating and financial performance, the risk of asset-backed paper is tied
directly to the creditworthiness of specific financial assets (usually a form of receivable). Asset-backed
commercial paper is usually issued by a special purpose entity, which has no other business or assets other
than receivables it bought from a related operating company(ies). The special purpose entity finances the asset
purchases with funds raised in the commercial paper market.

• Most commercial paper is issued under the Section 3(a)(3) exemption. However, if the paper is guaranteed by
a letter of credit from a bank, it can also be issued under the Section 3(a)(2) exemption (securities guaranteed
by a bank), whether or not it can be issued under Section 3(a)(3). In addition, commercial paper can be issued
in private placements under Section 4(a)(2) or Regulation D or in Rule 144A offerings.

Medium-Term Notes
MTNs are debt obligations which mature on a date more than nine months from the date of issue. The term can be
as short as one year or as long as 50 years. Although medium-term notes typically have maturities of between two
to five years, they are not required to have medium terms. In fact, it is common for companies to issue both short-
term and long-term securities under an MTN program. MTN programs enable companies to offer debt securities
on a regular and/or continuous basis. Most MTN programs issue investment grade debt securities.

An MTN program is essentially a debt facility that does not have a termination date. One set of underlying documents
for the issuance of notes (such as agreements with selling agents or dealers, and issuing and paying agency
agreements) is executed for the program. Whenever the issuer issues a series of MTNs under the program, the
underlying documents are amended by a pricing supplement, which sets out the terms of the specific issue of notes.
This permits an issuer to sell a wide range of debt securities without having to complete the SEC's registration or
review process for each issuance. The advantage to issuers is that they are not required to produce a full set of legal
documents each time they want to issue notes. This makes access to debt funding easier and less expensive.
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MTN programs are used by large-capitalized companies that are eligible to file shelf registration statements for
delayed and continuous offerings. However, an issuer can choose to sell MTNs to a small group of institutions in a
private placement under Section 4(a)(2), in a Rule 144A offering or under some other applicable exemption from
registration.

Common Features of an MTN Program
These include:

• An MTN program can be guaranteed by an entity other than the issuer (such as a parent holding company or
operating subsidiaries).

• Issuers can register MTN programs with minimum denominations of $1,000. This permits non-institutional
investors to participate in an MTN program.

• An arranger coordinates the MTN program for an issuer. However, the MTN program can have selling agents
other than the arranger that offer the issuer's securities. Having multiple selling agents encourages competition
among the selling agents to market the issuer's securities, and can lower the issuer's financing costs for
securities issued under the program.

• An MTN program can be structured with a trustee or paying agent. The trustee or paying agent performs many
functions in the program, including processing payments of interest and principal and settlement of the MTN
securities. The main difference is that the trustee acts on behalf of the noteholders and exercises their rights
on their behalf, but the paying agent acts as an agent of the issuer and the noteholders can exercise their rights
individually.

• The MTN's credit rating plays an important part in an investor's decision to buy them. Accordingly, an issuer
of MTNs usually receives credit ratings for its indebtedness generally or for the MTN program specifically.
Most MTN programs carry an investment grade rating, and are held primarily by investors that must invest in
investment grade securities for a particular reason. The issuer delivers copies of the applicable ratings letters
to the arranger and is generally required to inform the selling agents of any changes in its ratings.

• The notes issued under an MTN program typically are in global form, held by and cleared through the
Depository Trust Company (DTC) (see Box, Global Notes and Book-Entry Clearing). MTN notes offered
on a private placement basis are eligible for DTC book-entry clearing and settlement if they are offered and
sold in a Rule 144A offering. If they are offered and sold continuously under Section 4(a)(2) or in restricted
programs in compliance with Regulation D, the notes can still be DTC-eligible if they are investment grade.

• MTN programs typically are registered on a shelf registration statement under Rule 415 of the Securities Act.
Issuers eligible to use Form S-3 or Form F-3 can file a shelf registration statement for a continuous or delayed
offering. If an MTN issuer is not eligible to use Form S-3 or Form F-3, it is limited to continuous offerings,
which means that, once the registration statement has been declared effective, the issuer must begin selling
the securities on a continuous basis. Accordingly, MTN programs generally are conducted by larger public
companies, with at least a $75 million public equity float, on a delayed basis. For more information on shelf
registrations, including continuous and delayed offerings, see Practice Note, Shelf Registrations: Overview.

• If an MTN program involves investment grade debt securities issued from shelf registration statements by
an issuer with a public equity float of more than $300 million, the MTN program is not subject to review
by the Financial Industry Regulatory Authority (FINRA). However, in the case of an MTN program
operated by a financial institution in which one or more of its broker-dealer affiliates serves as a selling agent,
the underwriting arrangements must be reviewed by FINRA under its conflict of interest rules. Because many
of these issuers are well-known seasoned issuers (WKSIs), FINRA often issues a "no objections" letter
with respect to the underwriting arrangements with minimal or no review.
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• Qualification of an indenture under the TIA is not required for a private MTN program. There are two types of
indentures normally used for MTN programs: an indenture restricted to MTNs or an indenture permitting the
issuance of any type of debt security. Both types are open-ended and do not limit the amount of debt securities
that can be issued.

Hybrid Securities
Hybrid securities pay a predictable (fixed or floating) rate of return or dividend until a certain date, at which point
the holder has several options including converting the securities into a different type of security. Unlike a share of
stock, the holder has a known cash flow, and, unlike a fixed interest security, there is an option to convert to the
underlying equity. Convertible and exchangeable bonds are the most commonly issued hybrid securities.

Convertible Bonds
A convertible bond is a bond where the holder has the option to convert the bond into another security of the issuer
at some future date and under prescribed conditions. Usually convertible bonds are convertible into the issuer's
common stock, but the conversion security can be other debt or equity securities of the issuer, or a combination of
both. Because of the embedded conversion right, the interest rate for convertible debt is significantly lower than the
rate on straight debt.

Common Features of Convertible Bonds
A convertible bond retains many of the features of bonds, as described above, and is typically issued under an
indenture entered into by the issuer with a trustee on behalf of the bondholders. Additional features specific to
convertible bonds include:

• A convertible bond performs like a non-convertible bond until it is converted into the underlying security. For
example, before conversion, the issuer makes regularly scheduled interest payments (typically semi-annually).

• Conversion is an option which is exercisable by the bondholder on the occurrence of certain triggering events.
After specific types of events occur (such as the passage of a certain period of time or an increase in the trading
price of the underlying security) and before the bonds mature, a holder of a convertible bond can choose to
convert its bond(s) into shares of common stock of the issuer at a specified conversion price. On conversion,
the holder receives stock instead of being repaid the principal of (and interest on) the converted bond. Usually,
the conversion right is exercisable by the investor in its sole discretion after the triggering event has occurred.

• To exercise the conversion right, the bondholder completes a conversion notice and delivers it, along with the
bond, to the trustee for the bonds. The converting bondholder receives shares of stock in exchange for the
bond that has been converted in a ratio based on the conversion price and the principal amount of bonds being
converted.

• Usually, on receiving a conversion request, the issuer can elect to redeem the bond instead of converting it into
the underlying security. The issuer does not have to redeem the bond, but it must then convert it.

• Convertible bonds contain highly technical anti-dilution provisions to adjust the conversion price to take
account of mergers, recapitalizations and other corporate events that affect the equity into which the bonds
are convertible.

• Convertible bonds are not secured by the assets of the issuer or its subsidiaries. They may, however, be
guaranteed by the issuer's subsidiaries.
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• Convertible bonds are almost always subordinated to an issuer's obligations under any credit facility and may
also be subordinated to other indebtedness of the issuer. For information on subordination, see Practice Note,
Subordination: Overview.

• An issuer can issue convertible securities in a Rule 144A offering only if the conversion premium is sufficiently
high (greater than 10%) (see Practice Note, Convertible Bonds: Overview: Conversion Price).

For more detailed information on convertible notes, see Practice Note, Convertible Bonds: Overview.

Exchangeable Bonds
An exchangeable bond is a bond with an option to exchange the bond for securities issued by a company other
than the issuer (usually a subsidiary or company in which the issuer owns a stake) at some future date and under
prescribed conditions.

Common Features of Exchangeable Bonds
These include:

• Like convertible bonds, exchangeable bonds usually have lower interest rates because the holders can profit
from the underlying stock's increase. Likewise, issuers often give up equity in return for these lower interest
rates.

• Exchangeable bonds typically mature in three to six years.
• In general, holders of exchangeable bonds are entitled to anti-dilution adjustments from the issuer. These

compensate bondholders for events such as capital distributions that benefit all of the shareholders in the
underlying company.

• In the event of default, some exchangeable bonds offer holders the greater of par value or the market price of
the underlying shares. This lets holders benefit from the good performance of the underlying company even
if the issuer has gone bankrupt.

• Like convertible bonds, exchangeable bonds trade like bonds when the share price is far below the exchange
price but trade like stocks when the share price is above the exchange price. This correlation with stock prices
means exchangeable bonds provide some inflation protection (a typical corporate bond provides little inflation
protection).

International Debt Securities
US issuers can issue Euro-securities outside the US capital markets. These securities have nothing to do with
the euro, the currency adopted by many of the countries in the European Union. Euro-securities are issued
internationally, outside the US market, and include the following securities.

Eurobonds
Eurobonds are international bonds denominated in a currency other than the currency of the country where it is
issued, and are sold and traded outside the country in whose currency the securities are denominated. Eurobonds
can be categorized according to the currency in which they are issued. For example, Euroyen and Eurodollar bonds
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are denominated in Japanese yen and American dollars, respectively, but are issued and sold outside of Japan and
the US, respectively.

Eurobond offerings are distinct from other international bond transactions where an issuer sells securities
denominated in the currency of another country through a syndicate of underwriters based primarily in that country.

A Eurobond is normally a bearer bond. However, most Eurobonds are now held in book entry rather than physical
form and are traded within one of the clearing systems (most commonly Euroclear and Clearstream).

EuroMTNs
EuroMTNs are medium term notes issued in a Eurocurrency (for example, Eurodollars or Euroyen). As with a regular
MTN program, the EuroMTNs are usually connected to an MTN program, which is a funding program used by issuers
to receive debt funding on a regular and continuous basis. EuroMTN programs are registered with a supervisory
authority such as the London Stock Exchange or the Luxembourg Stock Exchange.

US issuers access the EuroMTN market as an alternative to their US funding sources. Most US issuers rely on
Regulation S as a basis for the exemption of their EuroMTN program from the registration requirements of the
Securities Act.

For more general information on MTN programs, see Medium-Term Notes.

Euro-commercial Paper
Commercial paper which is issued in a Eurocurrency (for example, Eurodollars or Euroyen) is known as Euro-
commercial paper. The Euro-commercial paper market is similar to the EuroMTN market.

US issuers can access the Euro-commercial paper market as an alternative to the US funding sources. Most US
issuers rely on Regulation S or Section 3(a)(3) of the Securities Act (only if the requirements for maturity and current
transactions are satisfied) as a basis for the exemption of their Euro-commercial paper program from the registration
requirements of the Securities Act.

For more general information on commercial paper programs, see Commercial Paper.

Global Notes and Book-Entry Clearing
Debt securities issued in the US typically are in global form, with a single document representing the
entire amount of a particular issue (or tranche) of notes (no matter how many investors beneficially
own the notes in that issue), up to a maximum of $500 million per note. The global note document
contains basic provisions, such as the type of security, the total amount, the interest rate, and the terms
and conditions for the issue.
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When an issuer completes an offering of debt securities, the global note is registered in the name of the
Depository Trust Company's (DTC) nominee, Cede & Co. and is typically physically held by the trustee
or paying agent for the securities. With its affiliate, the National Securities Clearing Corporation, DTC
allows its members (the participants) to deliver, and pay for, securities between each other via electronic
bookkeeping entries, instead of physically moving the securities certificates. DTC is the registered holder
and owner of the note, because its nominee is listed as the holder and owner on the face of the security.
Certain types of debt securities which are eligible to settle through the DTC's money market instrument
(MMI) system (for example, commercial paper) may be represented by master notes. Master notes are
similar to global notes in that they are registered in the name of Cede & Co. and can represent securities
beneficially owned by many investors. However, unlike a global note, a master note can represent
multiple note issuances under a debt issuance program, like a commercial paper program.

The terms of each issuance are kept in the records of the paying agent for the program. Investors
in these debt securities do not receive physical securities to represent their ownership interests, but
they are considered beneficial owners of the debt securities represented by the global or master note.
Investors do not usually hold their interests through DTC directly; instead their interests in the global
note representing the debt securities issued are held through direct or indirect participants in DTC (which
are the brokers and dealers).

When an investor trades the debt security, DTC electronically transfers the interests in the debt security
(actually the note representing the debt security) on its books (book-entry) to track ownership of the
security. DTC enters the sale on the account of the DTC participant through which the selling investor
held its interest and enters the purchase and ownership on the account of the DTC participant through
which the buying investor holds its interest. This system saves costs as companies do not need to
print individual definitive notes, and eliminates the risks of lost or stolen securities because physical
certificates never need to change hands and the global note never needs to move location.

Failure to Timely File SEC Reports is Not a Default Under Certain
Indenture Reporting Covenants
Companies that issue registered debt securities or unregistered debt securities that are later registered for
resale or exchanged for registered securities become subject to requirements imposed by the Sarbanes-
Oxley Act. In addition, generally the indentures under which these debt securities are issued require the
issuers to deliver annual and quarterly information to the securityholders, usually by filing Form 10-K
and Form 10-Q reports with the SEC. Any delay in filing this information or making it available to holders
can subject an issuer to the risk of default under the reporting covenant in its indenture. A default under
the covenant can cause the bonds to be accelerated and possibly cross-defaults of other outstanding debt.

In October 2006, UnitedHealth Group Inc. (UHG) filed a suit in the U.S. District Court for the District of
Minnesota (district court) against the trustee for its indenture governing certain publicly-issued senior
notes, to obtain a declaratory judgment ruling on whether UHG had defaulted under the indenture due
to a delayed Form 10-Q filing. The trustee claimed that UHG's late reporting was an event of default
under both the indenture and Section 314(a) of the TIA and the reporting delay resulted in a breach of
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the implied covenant of good faith and fair dealing. The trustee demanded that the repayment of the
principal be accelerated. The court ruled in favor of UHG, holding that neither the indenture nor the TIA
imposed any timely filing requirement for reports required under the Exchange Act and that UHG had
not breached the implied covenant of good faith and fair dealing.

The court noted that the indenture was drafted by sophisticated parties who could have specified a
timetable or otherwise modified the language to reflect a timely filing requirement. Without this, it would
not read in such a requirement, despite the contention that the provision at issue had little contemporary
utility. This decision should indicate to practitioners that it is advisable to carefully select and modify even
the most standard boilerplate language as necessary to accurately reflect the intentions of the parties.
However, this decision may make it more challenging for bondholders to assert such defaults in some
cases. For more information, see Practice Note, In Dispute: UnitedHealth/Wilmington Trust.
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28.8%

48.8% 16.8%

1.6%

1.0%

3.0%

MEA                       US$ 14.7bn       -50.1% vs. Q1 ‘17 
Inbound                  US$ 10bn           -58.5% 
Outbound               US$ 4.7bn           -66.6%
EMU                        US$ 8.1bn           +27.9%

Europe                  US$ 256.4bn     +21.6% vs. Q1 ‘17 
Inbound                  US$ 58.2bn       -19.2% 
Outbound               US$ 55.8bn       -45.0%
EMU                        US$ 62.0bn       +132.4%

Latin America       US$ 26.3bn     +86.1% vs. Q1 ’17 
Inbound                  US$ 4.5bn        -40.3% 
Outbound               US$ 432m        -85.7%
Ind. & Chem.           US$ 15.9bn       +495.4%

North America      US$ 435bn       +23.9% vs. Q1 ‘17 
Inbound                  US$ 64.9bn      -46.6% 
Outbound               US$ 57.3bn       -38.4%
Bus. Services          US$ 117.1bn        +588.5%

APAC (ex. Japan) US$ 149.2bn      +6.5% vs. Q1 ‘17 
Inbound                  US$ 15.2bn         -8.1% 
Outbound               US$ 16.8bn         -14%
Ind. & Chem.           US$ 29.5bn        +39.5%

Global Overview 
Regional M&A Comparison

Japan                     US$ 9.0bn       +0.3% vs. Q1 ’17 
Inbound                  US$ 1.1bn          -73.8% 
Outbound               US$ 18.8bn       +27.2%
Fin. Services           US$ 3.2bn        +585.3%

The % values on the map indicate 
market shares in global M&A

Global M&A     US$ 890.6bn       +18.0% vs. Q1 2017 

Cross-border     US$ 280.4bn      -21.2%  vs. Q1 2017

Top sector: EMU     US$ 169.3bn       -5.0%   vs. Q1 2017

Mergermarket 3Global OverviewGlobal & Regional 
M&A Report Q1 2018
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Number of megadeals 

(> US$ 10bn) announced in Q1

Increase in value from 

Q1 2017 to Q1 2018

1418%

Value of M&A in Q1 2018, the 
strongest start to the year on 

Mergermarket record (since 2001)

US$ 890.6bn 

Global

Value 
(US$bn)

Deal details

Announce-
ment date 

Bidder company Target company Target 
geography

Target sector

67.9 8-Mar Cigna Corporation Express Scripts 
Holding Company 

USA Business Services

46.6 12-Mar E.ON SE innogy SE Germany Energy, Mining & 
Utilities

39.6 23-Mar Consortium formed by 
ACS SA, Atlantia SpA 
and Hochtief AG 

Abertis 
Infraestructuras SA

Spain Construction

26.6 26-Mar Brookfield Property 
Partners LP

General Growth 
Properties Inc
(65.86% Stake)

USA Real Estate

23.1 29-Jan Keurig Green 
Mountain Inc

Dr Pepper Snapple 
Group Inc

USA Consumer

Mergermarket Global AnalysisGlobal & Regional 
M&A Report Q1 2018
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• The extraordinary surge in dealmaking seen at the end 
of 2017 has carried through into 2018 as global M&A hit its 
highest Q1 value on Mergermarket record (since 2001) as 
pressure from shareholders and the search for innovation 
continue to drive corporates towards M&A. In the first 
quarter, US$ 890.7bn was recorded across 3,774 deals, up 
18% on Q1 2017’s value of US$ 754.7bn (4,672 deals). So far 
this year there have been 14 deals breaching the US$ 10bn 
mark, including the US$ 67.9bn deal between Cigna and 
Express Scripts. While big tech companies look to diversify 
their offering, often through M&A, more traditional firms 
have had to react to newer, more innovative firms, with many 
looking towards defensive consolidation. Amazon’s move 
into pharmaceuticals appears to have been a catalyst for 
dealmaking in healthcare-related areas with the CVS/Aetna 
deal announced in December and the Cigna/Express Scripts 
transaction this quarter.

• Global private equity activity remains remarkably high, with 
many investors pursuing larger targets as the mid-market 
becomes saturated. In Q1 there were 699 buyouts worth a 
total US$ 113.6bn, compared to the US$ 89.5bn (782 deals) 
in Q1 2017, representing the strongest start to the year since 
2007 (US$ 212.7bn). It represents the fourth consecutive 
quarter in which buyout activity has reached US$ 100bn 
and only the third time on Mergermarket record in which this 
figure has been reached at this point in the year. There have 
been two buyouts worth over US$ 10bn so far this year, with 
the US$ 17bn investment into Thomson Reuters’ financial 
and risk business by Blackstone, GIC and CPPIB, and the 
The Carlyle Group’s US$ 12.5bn acquisition of Akzo Nobel’s 
speciality chemicals business. There have been ten buyouts 
worth over US$ 10bn since the start of 2010, with half of 
those deals occurring since the start of 2017.

• The US has seen a sizeable increase in M&A during the 
first three months of the year with six of the largest ten global 
deals targeting the country, and accounted for a 44.2% share 
of global activity by value. So far this year, US$ 393.9bn has 
been invested in US companies, 26.1% higher than in Q1 2017 
(US$ 312.4bn) and the largest quarterly value since Q4 2016 
(US$502.3bn). Domestic dealmaking has been a key factor 
registering 952 deals worth US$ 330.8bn, including Dominion 
Energy’s US$ 14.3bn takeover of SCAMA Corporation. This 
trend continues on from a strong Q4 when US$ 317.1bn (1,071 
deals) changed hands. Meanwhile, Chinese dealmaking is also 
on the increase as a result of strong levels of domestic M&A. 
Following regulatory issues with capital flight in 2017, Chinese 
firms are now looking closer to home with US$ 68.7bn spent 
internally, the highest Q1 figures on Mergermarket record. 
Domestic M&A accounts for 85.2% of Chinese acquisitions in 
Q1 2018, a significant increase from the 61.6% and 71.3% seen 
during FY 2016 and FY 2017.

• TMT has been one of the key sectors in Q1 2018, registering 
over US$ 129.9bn across 707 deals. The proposed takeover 
of Danish firm TDC by a consortium comprised of PFA, PKA, 
ATP and MIRA was the largest announced deal in the sector 
and the only one to break the US$ 10bn barrier. Q1 2018 
represents the fourth quarter in a row with over US$ 100bn 
of investment in the TMT sector and is up 79.3% on Q1 2017’s 
US$ 72.4bn. So far this year, there have been a further 25 
deals worth over US$ 1bn targeting the sector – well over 
double the ten seen in Q1 2017. Meanwhile, Energy, Mining 
& Utilities, with two of the largest ten announced deals, 
has reached its highest quarterly value since Q1 2017 (US$ 
178.3bn) with US$ 169.3bn targeting the sector. This was 
largely driven by the US$ 46.7bn takeover of innogy by E.ON, 
the second largest deal of the quarter.  

“The extraordinary surge 
in dealmaking seen at the 
end of 2017 has carried 
through into 2018 as global 
M&A hit its highest Q1 
value on Mergermarket 
record as pressure from 
investors and the search for 
innovation continue to push 
corporates towards M&A”

Jonathan Klonowski, 
Research Editor (EMEA)

Global

Mergermarket 5

mergermarket.com
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US$ 113.6bn
Value of private equity buyouts so far this 

year, the highest Q1 value since 2007

Increase in Industrials & Chemicals 
value (US$ 122.5bn) compared 

to Q1 2017

Increase in Tech value 
(US$ 80.4bn) compared to Q1 2017 

52.9%76.1% 

Drop in cross-border M&A value in 
comparison to Q1 2017

-21.2%
Share of domestic value of total 

acquisitions by Chinese firms

85.2%

Average deal size, the highest 
YTD average on Mergermarket 

record (since 2001)

US$ 506m

Mergermarket 6
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Global Analysis

Ranking Q1 2018 Q1 2017 Regional ranking comparison

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

Value  
(US$m)

% Value 
change

Europe US Asia 
Pacific

Japan Middle 
East & 
Africa

Latin 
America

1 2 Skadden Arps Slate Meagher & Flom 193,721 47 156,006 24.2% 10 1 246 67 73 18

2 9 Freshfields Bruckhaus Deringer 140,975 45 83,139 69.6% 1 20 17 5 8 97

3 1 Cravath, Swaine & Moore 116,176 15 162,166 -28.4% 18 4 635 75 4= 96

4 17 Paul Weiss Rifkind Wharton & Garrison 115,057 36 53,090 116.7% 23 2 62 3 265 -

5 18 Linklaters 111,780 29 52,773 111.8% 2 66 42 63 36 86

6 7 Davis Polk & Wardwell 109,246 38 106,796 2.3% 9 7 25 2 89 99

7 19 Clifford Chance 104,855 38 47,098 122.6% 3 34 31 82 7 76

8 27 Allen & Overy 101,891 50 30,435 234.8% 4 50 24 78 9 36

9 21 Wachtell, Lipton, Rosen & Katz 98,457 16 46,213 113.1% 175 3 241 79 46 281

10 5 Simpson Thacher & Bartlett 97,392 32 112,781 -13.6% 27 6 28 72 25 7

11 20 Sullivan & Cromwell 95,945 37 46,621 105.8% 40 5 32 4 4= -

12 10 Herbert Smith Freehills 78,310 28 77,711 0.8% 5 156 7 16 52 31

13 13 White & Case 72,430 41 59,678 21.4% 43 10 39 21 54 4

14 4 Cleary Gottlieb Steen & Hamilton 68,243 12 115,032 -40.7% 6 39 245 73 24 28

15 3 Kirkland & Ellis 67,270 112 135,393 -50.3% 17 9 77 61 79 50

16 8 Weil Gotshal & Manges 63,490 44 89,960 -29.4% 20 8 102 33 - 95

17 48 Baker McKenzie 61,220 48 19,116 220.3% 7 55 23 13 18 105

18 75 Torys 55,234 11 8,779 529.2% 650 13 247 169 276 94

19 29 Latham & Watkins 54,901 71 29,815 84.1% 22 12 20 140 81 12

20 60 DLA Piper 54,861 79 12,745 330.5% 8 78 45 23 21 14

Global League tables

Financial advisor league table by value
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Europe Analysis

Europe

Value 
(US$bn)

Deal details

Announce-
ment date 

Bidder company Target company Target 
geography

Target sector

46.6 12-Mar E.ON SE innogy SE Germany Energy, Mining & 
Utilities

39.6 23-Mar Consortium formed by 
ACS SA, Atlantia SpA 
and Hochtief AG 

Abertis 
Infraestructuras SA

Spain Construction

13.0 27-Mar GlaxoSmithKline Plc GlaxoSmithKline 
Consumer Healthcare 
(36.5% Stake)

United 
Kingdom

Pharma, Medical & 
Biotech

12.5 27-Mar The Carlyle Group; and 
GIC Private Limited

Akzo Nobel NV 
(Specialty chemicals 
business)

Netherlands Industrials & 
Chemicals

12.1 17-Jan Melrose Plc GKN Plc United 
Kingdom

Industrials & 
Chemicals

March (US$ 148.7bn) share 

of European Q1 value 

Number of megadeals 

targeting Europe in Q1

58%6

M&A targeting Europe this 
year, the highest YTD figure 
since 2008 (US$ 295.8bn)

US$ 256.4bn

Global & Regional 
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“Politics has once again 
been at the forefront 
of dealmakers’ minds 
as both Germany and 
Italy battled uncertainty, 
while Brexit negotiations 
continue to rumble on”

Jonathan Klonowski, 
Research Editor (EMEA) 

Europe

Europe AnalysisGlobal & Regional 
M&A Report Q1 2018

• A clear surge in dealmaking in March pushed Europe’s 
YTD figure to its highest post-crisis value on Mergermarket. 
Activity in the first quarter hit US$ 256.4bn (1,409 deals), 
21.6% higher than Q1 2017’s already sky-high figure of US$ 
211bn. This represents just the third time in Mergermarket 
history that Europe has breached the US$ 250bn mark at 
this point in the year. This year’s figures were driven by an 
increased number of megadeals, with a total of six deals 
surpassing the US$ 10bn mark. The largest of which was 
E.ON’s US$ 46.6bn acquisition of German-energy firm innogy, 
accounting for over just under a fifth of Europe’s value this 
year. The final week of the quarter saw the announcement 
of two of the quarter’s largest deals with GSK’s US$ 13bn 
acquisition of the remaining 36.5% in its consumer healthcare 
joint venture with Novartis, and the US$ 12.5bn deal between 
The Carlyle Group/GIC and Akzo Nobel both being agreed.

• Politics once again will have been at the forefront of 
dealmakers’ minds as both Germany and Italy battled 
uncertainty, while Brexit negotiations continue to rumble on. 
Last year saw a more stable market with renewed growth 
across the Eurozone as an increased confidence led to an 
active M&A market, which has carried forward into 2018. This 
year, while the grand coalition in Germany was agreed, the 
Italian elections in early March have left the country moving 
towards a more populist position and much remains to be 
seen whether a slowdown will occur and whether a stable 
government can be formed. The UK and Germany remained 
the most targeted countries by both value and deal count, 
respectively exceeding the US$ 50bn figure. The UK received 
266 deals worth US$ 59.3bn, its highest quarterly value since 
Q4 2016 (US$ 72.9bn) while the innogy transaction pushed 
German M&A to US$ 54.1bn across 180 deals.

• Investment by European firms into the rest of the world 
maintained the high levels seen in the final quarter of 2017 
with US$ 55.8bn spent on foreign assets in Q1. French 
companies have been particularly active on this front, with 
two deals outside Europe worth over US$ 10bn announced in 
Q1. In mid-January, Sanofi acquired US-biotech firm Bioverativ 
for US$ 11.1bn, while AXA made a US$ 14.8bn purchase of XL 
Group in early March. In total there has been US$ 28.4bn 
invested by French companies outside Europe, representing 
50.9% of Europe’s total value so far this year. The last 
two quarters have now seen over US$ 25bn deployed by 
French companies outside Europe, the only two quarters on 
Mergermarket record to do so. The trend reflects President 
Macron’s desire to create ‘European champions’ able to 
compete at a higher level against firms in the US and China. 

• Following on from the trend seen in 2017, intra-European 
dealmaking has once again been active across the continent 
in the first quarter with the top three deals all being 
conducted between European companies. The first three 
months of 2018 have seen 1,161 deals worth a total US$ 
198.3bn, the highest first quarter value since 2007 (US$ 
204.2bn, 1,505 deals). Deals between European countries in 
FY 2017 (US$ 551.8bn, 6,362 deals) hit their highest annual 
deal count on Mergermarket record (since 2001) and their 
second highest value since the financial crisis. Meanwhile, 
foreign investment has started to pick up after the drop 
towards the end of 2017, registering US$ 58.2bn (248 deals) 
in Q1, 11% higher than in Q4 2017 (US$ 52.4bn). This still 
represents the second lowest quarterly value since Q1 2014 
(US$ 55.8bn) and is 23.2% lower than the average quarterly 
value since 2012 (US$ 75.7bn, 302 deals).
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23.1%
UK share of European M&A so far 

this year
Investment from the Middle East in 

Europe in Q1

$3.2bn
US$ 31.5bn 

Value of deals from Europe 
into the US so far this year

Increase in Industrials & Chemicals 
value (US$ 44.9bn) compared to 

Q1 2017

Increase in Energy, Mining 
& Utilities value (US$ 62bn) 

compared to Q1 2017Intra-European M&A value in 
Q1 2018, the highest quarterly 

figure since Q4 2015

US$ 198.3bn 2.6x2.3x
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Europe league table by value

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

Count 
change

Deal 
count

1 1 DLA Piper 52,797 50 -30 80

2 5 Allen & Overy 100,339 44 -6 50

3 2 CMS 6,994 41 -25 66

4 11 Freshfields Bruckhaus Deringer 121,282 37 3 34

5 3 Baker McKenzie 54,491 35 -27 62

6 4 Clifford Chance 101,211 33 -19 52

7 13 Jones Day 8,916 27 -6 33

8 6 Linklaters 110,372 26 -21 47

9 10 Hogan Lovells International 8,709 25 -11 36

10 9 Latham & Watkins 18,285 24 -17 41

11 17 Kirkland & Ellis 34,977 23 -2 25

12 14 Goodwin Procter 8,155 23 -6 29

13 16 Squire Patton Boggs 432 23 -3 26

14 8 White & Case 5,463 22 -19 41

15 7 Eversheds Sutherland 1,036 22 -22 44

16 15 Weil Gotshal & Manges 21,391 19 -7 26

17 30 Osborne Clarke 1,155 19 -1 20

18 28 PwC legal 507 19 -1 20

19 55 Accura 623 18 5 13

20 34 Vinge 4,569 17 0 17

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

% Value 
change

Value  
(US$m)

1 6 Freshfields Bruckhaus Deringer 121,282 37 74.1% 69,648

2 13 Linklaters 110,372 26 142.1% 45,596

3 15 Clifford Chance 101,211 33 180.0% 36,153

4 27 Allen & Overy 100,339 44 306.7% 24,671

5 7 Herbert Smith Freehills 71,403 12 6.2% 67,226

6 11 Cleary Gottlieb Steen & Hamilton 59,823 7 5.6% 56,661

7 44 Baker McKenzie 54,491 35 477.7% 9,433

8 69 DLA Piper 52,797 50 1409.3% 3,498

9 4 Davis Polk & Wardwell 51,109 11 -38.2% 82,681

10 8 Skadden Arps Slate Meagher & Flom 49,776 14 -24.9% 66,253

11 78 Uria Menendez 49,313 13 1921.9% 2,439

12 81 Milbank Tweed Hadley & McCloy 47,670 8 1884.6% 2,402

13 46 Hengeler Mueller 46,833 8 491.0% 7,925

14 12 Slaughter and May 40,836 16 -23.4% 53,301

15 287 Legance Avvocati Associati 40,442 6 37346.3% 108

16 88 Gianni, Origoni, Grippo, Cappelli & Partners 40,129 11 1836.7% 2,072

17 3 Kirkland & Ellis 34,977 23 -60.6% 88,876

18 1 Cravath, Swaine & Moore 28,119 6 -78.1% 128,606

19 83 Debevoise & Plimpton 27,615 4 1100.7% 2,300

20 5 Weil Gotshal & Manges 21,391 19 -70.9% 73,555

Europe league table by deal count
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US Analysis

US

Value 
(US$bn)

Deal details

Announce-
ment date 

Bidder company Target company Target 
geography

Target sector

67.9 8-Mar Cigna Corporation Express Scripts 
Holding Company 

USA Business Services

26.6 26-Mar Brookfield Property 
Partners LP

General Growth 
Properties Inc 
(65.86% Stake)

USA Real Estate

23.1 29-Jan Keurig Green 
Mountain Inc

Dr Pepper Snapple 
Group Inc

USA Consumer

17.0 30-Jan Blackstone Group LP; 
GIC Private Limited; 
and Canada Pension 
Plan Investment Board

Thomson Reuters 
Corporation (Financial 
& Risk business) 
(55% Stake)

USA Business Services

14.3 3-Jan Dominion Energy Inc SCANA Corporation USA Energy, Mining & 
Utilities

US share in global M&A by 

deal count - down 0.7 basis 

points from Q1 2017 (31.1%)

Number of megadeals 

(> US$ 10bn) 

targeting the US

30.4%6

Q1 2018 is up 26.1% by 
deal value compared to 
Q1 2017 (US$ 312.4bn)

US$ 393.9bn

Global & Regional 
M&A Report Q1 2018
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US Analysis

“The rapid onslaught of 
Technology’s influence 
has not been without 
serious consequences on, 
among many things, data 
privacy, national security, 
economic policy, and the 
future of other sectors.”

Elizabeth Lim,
Research Editor (Americas)

US

Global & Regional 
M&A Report Q1 2018

• Though the first quarter of 2018 is not likely to go down 
in history for shattering US M&A records, it could become 
known as one of the more interesting starts to a year. Among 
other happenings: the White House introduced steel and 
aluminium tariffs, sparking concerns over a trade war and 
spooking dealmakers; opening arguments were given in the 
antitrust trial between AT&T/Time Warner and the Justice 
Department; and President Trump blocked Broadcom’s 
takeover bid for Qualcomm. Finally, Comcast also entered the 
Media fray by exploring an offer to buy Sky in a competing 
bid with Disney, who is itself in the process of taking over 
most of Twenty-First Century Fox. The latter already owns 
39.1% of Sky, and its acquisition of the remaining 60.9% is 
currently under regulatory review. One could not be blamed 
for believing that anything seems possible at this point. And, 
though US M&A fell by 305 deals to 1,148 compared to 1,453 
in Q1 2017, value rose by 26.1% to US$ 393.9bn from the US$ 
312.4bn recorded during the same period last year.

• Many of these battles to consolidate have been driven 
largely by Technology or by Tech giants beginning to exercise 
their might in other sectors. The past year could certainly 
be said to have fallen under the “Amazon effect” which, after 
last year’s disruptions in retail, has also begun to disrupt the 
US healthcare market – particularly in the area of pharmacy 
benefit management (PBM). Q1 2018’s top sector was 
Business Services with US$ 116.9bn in value, 58.1% of which 
was due to Cigna’s US$ 67.9bn bid for Express Scripts. The 
year’s largest deal to date, the transaction is also on par with 
CVS Health’s US$ 67.8bn bid for Aetna in Q4 2017. Further, 
Amazon’s announcement in January that it would team up 
with Berkshire Hathaway and JP Morgan to form a healthcare 
company for their employees has other industry players on 
their guard.

• Pharma, Medical & Biotech (PMB) saw a 15.7% decline 
in Q1 value to US$ 28bn and a fall in deal count to 108 
transactions compared to Q1 2017 as the sector struggles 
to find its footing in the age of Amazon while also navigating 
its new gains from tax reform. With a significantly reduced 
corporate tax rate from 35% to 21%, repatriation of cash from 
abroad that could be used for future acquisitions in place of 
the tax inversion deals of yesteryear now seems more likely. 
Relatedly, Financial Services (FS), also feeling the ripple 
effects of changes in healthcare, saw a shift in large deals 
from banking toward insurance. Overall, FS saw US$ 14.9bn 
across 97 transactions in Q1 2018, a 33.5% fall in value with 
27 fewer deals compared to Q1 2017. However, when looking 
at the seven US FS deals valued over US$ 1bn announced so 
far in 2018, five fell under the insurance sub-sector, covering 
a range of types from title to property to life. By contrast, last 
year saw just one such transaction falling under insurance.

• The rapid onslaught of Technology’s influence has not 
been without consequences. As the Trump Administration has 
demonstrated a willingness to block deals on national security 
grounds and instated increasingly protectionist policies, much 
of which has been aimed at China, inbound M&A from the 
latter has fallen 42.9% by value to US$ 1.1bn from Q1 2017 
while deal count has dropped to 13 deals, four fewer than 
last year. Moreover, concerns over data privacy following not 
only the Russian hack during the 2016 presidential election 
and ensuing special counsel investigation but also the more 
recent Cambridge Analytica/Facebook scandal are likely to 
lead to calls for more regulation, with Facebook CEO Mark 
Zuckerberg and COO Sheryl Sandberg both stating that the 
company would be open to regulation. What this bodes for 
Technology’s future growth and its continued influence on all 
other sectors remains to be seen.
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US$ 47.6bn

US$ 
116.9bn 226

Record Q1 value for US Tech deals

US$ 67.9bn 
Cigna/Express Scripts is the 

largest PBM deal on Mergermarket 
record (since 2001)

Fall in value of inbound M&A into 
the US overall from Q1 2017 (US$ 
137.5bn) to Q1 2018 (US$ 63.1bn)

Record quarterly value for US 
Business Services deals - top 

sector by value in Q1 2018

Number of Technology deals in Q1 
2018 - top sector by deal count

Fall in value of inbound M&A into 
the US from China from Q1 2017 
(US$ 2bn) to Q1 2018 (US$ 1.1bn)

-42.9%-54.1%
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US league table by value US league table by deal count

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

Count 
change

Deal 
count

1 1 Kirkland & Ellis 54,041 104 1 103

2 5 Jones Day 24,810 75 9 66

3 2 Goodwin Procter 32,322 62 -16 78

4 3 Latham & Watkins 47,192 53 -23 76

5 6 Skadden Arps Slate Meagher & Flom 170,201 39 -15 54

6 7 Weil Gotshal & Manges 58,227 37 -10 47

7 9 Morgan Lewis & Bockius 52,837 34 -7 41

8 16 Cooley 3,366 34 5 29

9 4 DLA Piper 1,869 33 -39 72

10 8 Paul Weiss Rifkind Wharton & Garrison 114,160 32 -10 42

11 26 Davis Polk & Wardwell 65,424 32 9 23

12 24 Sullivan & Cromwell 88,459 30 5 25

13 23 McDermott Will & Emery 23,906 30 4 26

14 12 O'Melveny & Myers 12,670 29 -3 32

15 13 Simpson Thacher & Bartlett 83,136 27 -4 31

16 20 Gibson Dunn & Crutcher 45,134 26 0 26

17 17 Sidley Austin 14,477 25 -3 28

18 60 Greenberg Traurig 1,804 25 13 12

19 11 Hogan Lovells International 22,219 24 -9 33

20 64 McGuireWoods 14,616 24 12 12

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

% Value 
change

Value  
(US$m)

1 1 Skadden Arps Slate Meagher & Flom 170,201 39 12.8% 150,901

2 15 Paul Weiss Rifkind Wharton & Garrison 114,160 32 166.5% 42,838

3 14 Wachtell, Lipton, Rosen & Katz 98,457 15 121.6% 44,421

4 3 Cravath, Swaine & Moore 98,093 13 -20.9% 123,936

5 16 Sullivan & Cromwell 88,459 30 121.7% 39,895

6 4 Simpson Thacher & Bartlett 83,136 27 -25.4% 111,506

7 5 Davis Polk & Wardwell 65,424 32 -36.8% 103,440

8 6 Weil Gotshal & Manges 58,227 37 -32.3% 86,056

9 2 Kirkland & Ellis 54,041 104 -59.4% 132,944

10 18 White & Case 52,943 18 58.3% 33,441

11 125 Morgan Lewis & Bockius 52,837 34 3326.5% 1,542

12 27 Latham & Watkins 47,192 53 85.0% 25,511

13 53 Torys 46,494 4 441.8% 8,581

14 11 Gibson Dunn & Crutcher 45,134 26 -17.9% 54,956

15 56 Debevoise & Plimpton 38,639 13 383.3% 7,995

16 74 Goodwin Procter 32,322 62 584.1% 4,725

17 31 Vinson & Elkins 25,600 15 16.7% 21,944

18 8 Jones Day 24,810 75 -66.8% 74,706

19 49 McDermott Will & Emery 23,906 30 148.7% 9,613

20 12 Freshfields Bruckhaus Deringer 23,361 11 -56.2% 53,321
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Latin America Analysis

Latin
America
Value 
(US$m)

Deal details

Announce-
ment date 

Bidder company Target company Target geography Target sector

15,326 16-Mar Suzano Papel e 
Celulose SA

Fibria Celulose SA Brazil Industrials & 
Chemicals

3,266 16-Feb Enel Chile SA Enel Generación Chile   
(40.02% Stake)

Chile Energy, Mining & 
Utilities

1,700 14-Feb Banco Popular de 
Puerto Rico

Wells Fargo & 
Company (Auto 
finance business in 
Puerto Rico)

Puerto Rico Financial 
Services

900 3-Jan Didi Chuxing 
Technology Co Ltd

99 Taxis 
Desenvolvimento de 
Softwares Ltda 
(70% Stake)

Brazil TMT

583 26-Jan InRetail Peru Corp Quicorp SA Peru Pharma, Medical 
& Biotech

Latin America’s share of 

total global deal count 

- on par with Q1 2017

Latin America’s share of 

total global deal value - up 

1.1 basis points compared 

to Q1 2017 (1.9%)

3.3%3%

Q1 2018’s deal value is up 86.1% 
over Q1 2017 (US$ 14.2bn) 

US$ 26.3bn
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“As Latin America has 
attempted to move past 
political scandals, low 
commodities prices, and 
domestic unrest, new 
challenges have arisen, 
including the US wanting 
to renegotiate NAFTA 
and imposing steel and 
aluminium tariffs that would 
hurt Brazil and others.” 

Elizabeth Lim,
Research Editor (Americas)

Latin America

• Latin American M&A rose 86.1% in value in the first quarter 
of 2018 to US$ 26.3bn compared to the same period in 2017 
(US$ 14.2bn) – the highest value on Mergermarket record 
(since 2001) for the region during a first quarter since 2011 
(US$ 40.5bn). Deal count this year, however, registered 126 
transactions, 28 fewer than in Q1 2017, and the lowest number 
of deals for a first quarter since 2010 (104). Meanwhile, 
the region recorded its fifth-largest deal on Mergermarket 
record (since 2001), and the quarter’s only mega-deal 
(>US$ 10bn) – Brazil-based Suzano Papel e Celulose’s US$ 
15.3bn acquisition of Brazil-based Fibria Celulose. The pulp 
and paper transaction is the second mega-deal in the last 
two consecutive quarters following Liberty Global Plc’s 
US$ 13.4bn spin-off of its Brazilian telecommunications 
business into Liberty Latin America last December. The two 
transactions are the first mega-deals that the region has 
seen since 2014, when Italy-based Enel Iberoamerica bought 
a 60.6% stake in Chile-based Enel Americas for US$ 10.8bn 
from Spain-based Endesa.

• The above transaction was the primary reason behind 
Industrials & Chemicals (I&C) leading sector rankings for Latin 
America in Q1 2018, comprising 96.6% of I&C’s value (US$ 
15.9bn). By deal count, the sector was also number one with 
24 transactions. The Suzano Papel e Celulose/Fibria Celulose 
deal marks the largest I&C deal on record, thus propelling Q1 
2018 to I&C’s highest-valued quarter. The transaction also 
helped boost figures for Brazil (US$ 18.4bn). The country’s 
deal value in Q1 2018 was more than double the value for the 
same period last year and the highest for a first quarter since 
2011 (US$ 31.9bn).

• Energy, Mining & Utilities (EMU) was second by deal 
value in Q1 2018, with US$ 4.5bn and 15 transactions, a 41.1% 
increase in value for regional EMU activity and nine fewer 

deals. Incidentally, the previously mentioned Enel deal was 
responsible for most of this value, after its Chilean operations 
bought a 40% stake in Enel Generación Chile for US$ 3.3bn 
in the region’s second-largest deal of the quarter, which 
accounted for three-fourths of the sector’s total for the 
quarter. Moreover, both the Enel Generación and the Fibria 
Celulose deals were domestic transactions as were four 
additional deals in the top 10, indicating that the region’s 
strategy for moving forward could be more inward-turning. 
Inbound M&A into the region fell 40.3% in Q1 2018 to US$ 
4.5bn from US$ 7.6bn in Q1 2017, and deal count fell by 28 
transactions to 59 over the same period. Also during this 
time frame, bids from the US fell 33.8% to US$ 1.1bn from US$ 
1.6bn, while those from China fell 40.4% to US$ 990m from 
US$ 1.7bn.

• As Latin America has attempted to move past political 
scandals, low commodities prices, and domestic unrest over 
the last few years, new challenges have arisen, including 
its neighbour to the north stating intentions to renegotiate 
NAFTA and beginning to enact tariffs in industries on which 
Latin America relies for exporting many goods. According to 
Mergermarket intelligence, Brazil, Latin America’s dominant 
economy, is considering an appeal to the WTO over the 
steel and aluminium tariffs announced by the US in March, 
the former being the second-largest exporter of steel to the 
latter. Such a matter could come as a joint motion with other 
countries that also find themselves worried about a possible 
trade war, setting the stage for even more unrest in the 
coming months.
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US$ 1.7bn

132.1% -78%

Banco Popular de Puerto Rico/Wells Fargo 

(auto finance business in Puerto Rico) 

- second-largest deal in Puerto Rico on 

Mergermarket record (since 2001)

US$ 15.3bn
Value of Suzano Papel e Celulose’s acquisition 

of Fibria Celulose, the second largest deal 
targeting the region on Mergermarket record

Fall in inbound M&A value 
(US$ 1.1bn) from the US 
compared to Q1 2017

Increase in Brazil’s M&A value 
(US$ 18.4bn) compared to Q1 2017

Decrease in Mexico’s M&A value 
(US$ 905m) compared to Q1 2017

Value of Didi Chixing/99 Taxis deal, 
the fourth largest Tech deal in the 

region on record

$900m-33.8%
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Latin America League tables

Latin America league table by value Latin America league table by deal count

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

Count 
change

Deal 
count

1 1 Mattos Filho, Veiga Filho, Marrey Jr. e 
Quiroga Advogados

15,535 9 -1 10

2 3 Pinheiro Neto Advogados 659 8 -2 10

3 17 Philippi Prietocarrizosa, Ferrero DU & Uria 592 8 4 4

4 84 Creel Garcia-Cuellar  Aiza y Enriquez  910 7 6 1

5 33 DLA Piper 731 7 5 2

6 - Cescon, Barrieu, Flesch & Barreto 
Advogados

15,530 6 6 -

7 5 Tozzini Freire Teixeira e Silva Advogados 15,934 5 -4 9

8 36 Simpson Thacher & Bartlett 1,369 5 3 2

9 7 Demarest 410 5 -1 6

10 16 Lefosse Advogados 173 5 1 4

11 13 Barbosa, Mussnich & Aragao 1,000 4 -1 5

12 - Latham & Watkins 744 4 4 -

13 27 Rodrigo Elias & Medrano 733 4 1 3

14 26 Jones Day 541 4 1 3

15 2 Machado Meyer Sendacz e Opice 489 4 -6 10

16 11 Veirano Advogados 317 4 -1 5

17 14 Estudio Muniz, Ramirez, Perez-Taiman & 
Olaya Abogados

59 4 0 4

18 22 White & Case 15,326 3 0 3

19 93 Paul Hastings 831 3 2 1

20 43 Skadden Arps Slate Meagher & Flom 583 3 1 2

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

% Value 
change

Value  
(US$m)

1 8 Tozzini Freire Teixeira e Silva Advogados 15,934 5 602.2% 2,269

2 1 Mattos Filho, Veiga Filho, Marrey Jr. e 
Quiroga Advogados

15,535 9 382.0% 3,223

3 - Cescon, Barrieu, Flesch & Barreto 
Advogados

15,530 6 - -

4 23 White & Case 15,326 3 2416.6% 609

5 85 Carey y Cia 3,266 2 40725.0% 8

6 - Winston & Strawn 3,266 1 - -

7 45 Simpson Thacher & Bartlett 1,369 5 1013.0% 123

8 90 Barbosa, Mussnich & Aragao 1,000 4 - -

9 74 Creel Garcia-Cuellar  Aiza y Enriquez 910 7 5252.9% 17

10 - Gunderson Dettmer Stough Villeneuve 
Franklin & Hachigian

900 1 - -

11 89 Paul Hastings 831 3 16520.0% 5

12 - Latham & Watkins 744 4 - -

13 79 Rodrigo Elias & Medrano 733 4 6008.3% 12

14 34 DLA Piper 731 7 113.1% 343

15 32 Pinheiro Neto Advogados 659 8 85.1% 356

16 - Akin Gump Strauss Hauer & Feld 600 1 - -

17 86 Philippi Prietocarrizosa, Ferrero DU & Uria 592 8 11740.0% 5

18 87 Skadden Arps Slate Meagher & Flom 583 3 11560.0% 5

19 92 Payet, Rey, Cauvi, Perez Abogados 583 1 - -

20 78 Jones Day 541 4 4408.3% 12
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Asia Pacific
(excl. Japan)
Value 
(US$m)

Deal details

Announce-
ment date 

Bidder company Target company Target 
geography

Target sector

8,750 28-Mar Hyundai Glovis Co Ltd Hyundai Mobis Co Ltd 
(Module and A/S parts 
business)

South Korea Industrials & 
Chemicals

6,632 20-Jan Oil and Natural Gas 
Corporation Limited

Hindustan Petroleum 
Corporation Ltd 
(51.11% Stake)

India Energy, Mining & 
Utilities

5,369 29-Jan Suning Commerce 
Group Co Ltd; 
Tencent Holdings Ltd; 
Sunac China Holdings 
Limited; and JD.com 
Inc

Dalian Wanda 
Commercial Properties 
Co Ltd (14% Stake)

China Real Estate

5,033 10-Mar Guiyang Jinshiqi 
Industrial Investment 
Co Ltd

Zhongtian Urban 
Development and 
Investment Group 
Company Limited

China Real Estate

4,833 2-Mar Government of 
Australia

Snowy Hydro Limited 
(87% Stake)

Australia Energy, Mining & 
Utilities

Increase in M&A value 

compared to Q1 2017 despite 

73 fewer transactions

Intra-Asia- Pacific M&A 

value in Q1 2018, the second 

highest Q1 value on record

6.5%US$
134bn 

Q1 2018 reached its second 
highest Q1 value on Mergermarket 

record (since 2001)

US$ 149.2bn
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“Following the overall global 
trend, the M&A activity in 
Asia-Pacific (excl. Japan) 
had a positive start to 2018 
compared to last year”

Amy Wu, Senior 
Research Analyst

Asia Pacific (excl. Japan)

• Following the overall global trend, the M&A activity 
in Asia-Pacific (excl. Japan) had a positive start to 2018 
compared to last year. The region witnessed 788 deals 
valued at US$ 149.2bn in the first quarter of 2018, up 6.5% 
by value compared to Q1 2017 (861 deals, US$ 140.1bn). The 
first quarter of the year marked the second highest Q1 value 
on Mergermarket record (since 2001), highlighting Asia-
Pacific’s optimistic stance for dealmaking. The region saw four 
transactions over US$ 5bn, same as the first quarter in 2017, 
including the US$ 8.8bn acquisition of the South Korea based 
Hyundai Mobis by Hyundai Glovis’s module and A/S parts 
businesses from Hyundai Mobis, the largest deal targeting the 
region so far this year.

• Much of the region’s M&A activity continued to be driven 
by key sectors such as Industrials & Chemicals and Energy, 
Mining & Utilities (EMU). Industrials & Chemicals continued 
to be the most active sector in terms of both value and 
deal count with 167 deals worth US$ 29.5bn, accounting 
for 21.2% of deals in the region and 19.8% of the value. The 
Automotive sub-sector was a standout performer with 12 
deals valued at a total US$ 14.8bn, up 420.4% by value with 
seven fewer deals compared to Q1 2017, largely due to the 
US$ 3.8bn asset-swap of Chinese electric-car manufacturer 
Beijing Electric Vehicle with Chengdu Qianfeng Electronics. 
With 63 deals announced worth US$ 26.9bn, Energy, Mining 
& Utilities was the second most dynamic sector in terms of 
deal value, yet down 6.2% compared to Q1 2017. EMU deals 
in the pipeline include Chinese clean energy service provider 
Beijing Enterprises Clean Energy Group’s intention to acquire 
several liquefied natural gas (LNG) terminal projects in 
North China, for up to CNY 6bn (US$ 953.2m) according to 
Mergermarket intelligence. 

 

• Cross-border activity between Asia-Pacific (excl. Japan) 
and other regions had a quiet start to the year. Inbound 
M&A registered 128 deals totalling US$ 15.2bn, a decrease 
of 8.1% by value compared to Q1 2017. This marked the 
lowest quarterly number of foreign investments since Q1 
2012. Across the whole Asia-Pacific (excl. Japan) region, 
Australia was the most attractive country to investors outside 
the region in terms of both deal value and count, recording 
36 inbound transactions valued at US$ 6.4bn. The largest 
inbound transaction in the first quarter was Switzerland-
based Glencore’s 82% stake acquisition in Hail Creek coal 
mine and 71.2% of the Valeria coal development project in 
Australia for a combined US$ 1.7bn. Outbound investment 
mirrored the downturn of inbound M&A, declining 14% in Q1 
2018 to US$ 16.8bn from US$ 19.5bn in the same period last 
year. 

• On the other hand, private equity activity in the region had 
a stellar first quarter. Private equity buyouts targeting Asia-
Pacific (excl. Japan) recorded 97 deals for US$ 24.3bn, up 
37.1% by value with five fewer transactions compared to Q1 
2017. These figures reflect an ongoing increase in deal sizes 
in private equity deals, with the average buyout in Q1 2018 
reaching US$ 296.8m, the highest yearly buyout average 
on Mergermarket record. Meanwhile, exits soared to US$ 
12.2bn in Q1 2018, up 20.1% compared to the same period 
in 2017.  The region’s exit value marked the second best Q1 
on Mergermarket record (since 2001). Exit deals announced 
included the Seaspan Corporation’s acquisition of an 89% 
stake in Greater China Intermodal Investments from Carlyle, 
Tiger Group Investments and The Washington Companies for 
US$ 1.4bn. 
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Drop in outbound M&A value in Q1 
2018 (US$ 16.8bn) compared 

to Q1 2017

-14%
Number of deals worth over 

US$ 5bn in Q1, on par with Q1 2017

4

Industrials & Chemicals market 
share by value (US$ 29.5bn) 

in the region

Chinese share of Asia-Pacific 
(excl. Japan) M&A in Q1 2018 by 

value (US$ 77.2bn)Average buyout value in Asia-
Pacific (excl. Japan) this year, 
the highest figure on record

US$ 296.8m 19.8%51.7%

US$ 12.2bn
Exit value in Q1 2018, the 

second highest Q1 value on 
Mergermarket record
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Asia Pacific (excl. Japan) League tables

Asia Pacific (excl. Japan) league table by value Asia Pacific (excl. Japan) league table by deal count

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

Count 
change

Deal 
count

1 1 King & Wood Mallesons 17,434 23 -11 34

2 7 AZB & Partners 12,821 22 6 16

3 3 Herbert Smith Freehills 7,244 18 -6 24

4 5 Shardul Amarchand Mangaldas & Co 10,222 17 -1 18

5 25 Khaitan & Co 995 16 4 12

6 47 Jones Day 924 16 9 7

7 4 Kim & Chang 11,800 14 -6 20

8 12 Fangda Partners 5,646 12 -2 14

9 2 Baker McKenzie 3,277 12 -13 25

10 8 Gilbert + Tobin 1,378 12 -4 16

11 19 Shin & Kim 6,212 11 -2 13

12 30 Allens 5,237 11 2 9

13 40 JunHe 7,922 10 3 7

14 6 MinterEllison 399 10 -8 18

15 14 Cyril Amarchand Mangaldas 7,324 9 -5 14

16 43 Haiwen & Partners 6,387 9 2 7

17 15 Freshfields Bruckhaus Deringer 4,276 9 -4 13

18 17 Latham & Watkins 3,689 9 -4 13

19 64 Hogan Lovells International 1,577 9 4 5

20 27 Grandall Law Firm 540 9 -2 11

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

% Value 
change

Value  
(US$m)

1 1 King & Wood Mallesons 17,434 23 0.4% 17,366

2 6 AZB & Partners 12,821 22 -12.7% 14,682

3 27 Kim & Chang 11,800 14 136.2% 4,996

4 2 Shardul Amarchand Mangaldas & Co 10,222 17 -36.2% 16,030

5 33 JunHe 7,922 10 131.9% 3,416

6 73 Cyril Amarchand Mangaldas 7,324 9 779.2% 833

7 14 Herbert Smith Freehills 7,244 18 -25.0% 9,664

8 42 JiaYuan Law Offices 6,746 7 218.7% 2,117

9 10 S&R Associates 6,647 2 -47.6% 12,680

10 60 Haiwen & Partners 6,387 9 435.8% 1,192

11 44 Shin & Kim 6,212 11 202.6% 2,053

12 5 Fangda Partners 5,646 12 -61.7% 14,742

13 43 Grandway Law Offices 5,569 6 164.4% 2,106

14 25 Ashurst 5,504 8 9.6% 5,023

15 9 Allens 5,237 11 -60.5% 13,275

16 13 Shearman & Sterling 4,428 7 -56.9% 10,281

17 3 Freshfields Bruckhaus Deringer 4,276 9 -72.7% 15,676

18 28 Lee & Ko 4,034 7 -19.2% 4,992

19 31 Sidley Austin 3,903 5 -11.2% 4,393

20 38 Latham & Watkins 3,689 9 46.3% 2,521
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Japan

Value 
(US$m)

Deal details

Announce-
ment date 

Bidder company Target company Target sector Seller Company

1,143 24-Jan Sekisui House Reit Inc Sekisui House 
Residential Investment 
Corporation

Financial 
Services

1,117 20-Feb Mitsubishi Corporation Mitsubishi Motors 
Corporation 
(10.76% Stake)

Industrials & 
Chemicals

990 2-Mar Nippon Life Insurance 
Company

MassMutual Life 
Insurance Company 
(85.1% Stake)

Financial 
Services

Massachusetts 
Mutual Life Insurance 
Company

762 9-Mar Denso Corporation Renesas Electronics 
Corporation 
(4.5% Stake)

TMT Innovation Network 
Corporation of Japan

700 27-Feb eBay Inc Giosis Pte Ltd (Japan 
Business)

TMT Giosis Pte Ltd
Share of global M&A 

value so far this year

Value of M&A targeting 

Japan in Q1, on par 

with Q1 2017

US$ 9bn

Value of outbound Japanese 
M&A in Q1 2018, 27.2% 

higher than Q1 2017

US$ 18.8bn
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“Tech’s prominent 
performance indicates 
that Japanese investors 
are looking to seize the 
opportunity brought 
by an increasingly 
digitalised environment”

Yibei Xu, Senior Research 
Relationship Manager

Japan

Japan Analysis

• In Q1 2018, Japanese outbound activity saw US$ 18.8bn in 
M&A take place across 56 deals, up 27.2% by value compared 
to Q1 2017 (US$ 14.7bn, 83 deals) with 27 fewer deals. This 
was accredited to several big-ticket transactions made by 
Japanese investors with all of the top ten outbound deals 
breaching US$ 500m. The largest deal saw Fujifilm acquire 
a 50.1% stake in US-based document solutions provider 
Xerox for US$ 8.6bn, ranking as the ninth largest Japanese 
outbound deal on Mergermarket record (since 2001), 
following Softbank’s US$ 9.25bn investment in Uber in Q4 
2017. As a result, the US continued to be the most targeted 
country, with US$ 10.6bn changing hands across 13 deals. , 
Japanese companies’ appetite in the Asian market continued 
to be prominent showing a third successive increase by deal 
value. This quarter recorded US$ 3.7bn (19 deals) worth of 
deals investing into the rest of Asia, triple the value compared 
to a year earlier (US$ 1.2bn, 23 deals) despite four fewer 
deals.

• Technology has become the preferred sector for Japanese 
dealmakers to invest overseas, contributing US$ 12.4bn 
across 12 deals announced in Q1 2018. The sector has seen 
extraordinary growth by value, representing a historical high 
on Mergermarket record. It accounts for 66.2% of total 
outbound value and nearly half of the annual market share 
in 2017 (US$ 27bn, 53 deals), Tech’s prominent performance 
indicates that Japanese investors are looking to seize 
the opportunity brought by an increasingly digitalised 
environment. The Consumer sector also saw growth, reaching 
US$ 1.8bn via five deals, up 8.4x the value in the same quarter 
last year (US$ 191m, 5 deals). More investments from Japan 
are expected to fall in the sector, especially in Southeast 
Asia, according to Mergermarket intelligence. Yoshimura 
Food is among the potential movers, and is currently seeking 

Japanese food-related targets in neighbouring countries 
such as Singapore. Baroque Japan is also in talks to set up a 
joint venture to enter the Thai and Philippino markets.

• On the other hand, Japan-targeted M&A (104 deals, 
US$ 9bn) made 20 fewer deals, yet the value was on par 
compared to Q1 2017 (124 deals, US$ 8.9bn), pushed by 
Sekisui House Reit’s US$ 1.1bn acquisition of Sekisui House 
Residential Investment Corporation. As a result, Financial 
Services ranked top in terms of deal value following ten 
transactions worth US$ 3.2bn, contributing 35.8% of the 
country’s value. Inbound M&A fell short in Q1 2018 despite 
finishing strongly in 2017 with a total of nine inbound 
transactions announced worth US$ 1.1bn, down 73.8% by 
value on two fewer deals compared to Q1 2017 (11 deals, US$ 
4.4bn). eBay’s US$ 700m acquisition of Giosis’ Japanese 
business was the top inbound deal so far this year. In contrast 
to the stagnant inbound activity, Japan witnessed a rebound 
in domestic M&A, with 95 transactions worth US$ 7.8bn, up 
70.4% by value compared to Q1 2017 (113 deals, US$ 4.6bn). 

• Following a strong showing last year, private equity activity 
experienced a mixed first quarter. A total of 11 buyouts were 
announced worth US$ 553m, representing a 73.5% fall by 
value with five more deals from the same period in 2017 (6 
deals, US$2.1bn). Meanwhile, exits saw a sharp drop in both 
deal value and count with a total value of US$ 798m over 
five deals compared with Q1 2017 (13 deals, US$ 2.8bn), 
largely due to the Innovation Network Corporation of Japan’s 
US$ 762m sale of a 4.5% stake in Renesas Electronics 
Corporation. Despite a slow start, PE activity is expected to 
gain momentum during 2018, as the reform of the country’s 
corporate governance code could become a catalyst for 
more buyouts, according to Mergermarket intelligence.
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Fall in foreign investment into 
Japan by value (US$ 1.1bn) versus 

Q1 2017

-73.8%
Increase in domestic M&A 

(US$ 7.8bn) compared to Q1 2017

70.4%

Financial Services (US$ 3.2bn) 
share of Japanese M&A in Q1

Number of deals targeting the 
Japanese Industrials & Chemicals 

sector so far this yearQ1 2018 tech outbound 
value, across 12 deals

US$ 12.4bn 35.8%26

Domestic M&A value in Q1 2018, 
the highest quarterly figure 
since Q4 2016 (US$ 9.1bn)

US$ 7.8bn
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Japan League tables

Japan league table by value Japan league table by deal count

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

Count 
change

Deal 
count

1 1 Nishimura & Asahi 2,779 14 -5 19

2 2 Mori Hamada & Matsumoto 3,062 8 -10 18

3 5 Anderson Mori & Tomotsune 1,292 6 -4 10

4 3 Nagashima Ohno & Tsunematsu 987 6 -7 13

5 6 Morrison & Foerster 11,706 5 -1 6

6 19 Jones Day 1,321 5 2 3

7 11 Davis Polk & Wardwell 9,479 4 0 4

8 23 Freshfields Bruckhaus Deringer 4,105 4 1 3

9 37 Herbert Smith Freehills 884 3 1 2

10 14 White & Case 573 3 -1 4

11= - Haiwen & Partners 1,550 2 2 -

11= - JunHe 1,550 2 2 -

11= 63 Slaughter and May 1,550 2 1 1

14 107 Baker McKenzie 1,069 2 1 1

15 - Osborne Clarke 573 2 2 -

16 25 Orrick Herrington & Sutcliffe 306 2 -1 3

17 42 Hibiya-Nakata 33 2 0 2

18 22 Gleiss Lutz - 2 -1 3

19= 30 Paul Weiss Rifkind Wharton & Garrison 8,600 1 -1 2

19= 9 Sullivan & Cromwell 8,600 1 -3 4

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

% Value 
change

Value  
(US$m)

1 1 Morrison & Foerster 11,706 5 -1.1% 11,839

2 6 Davis Polk & Wardwell 9,479 4 42.4% 6,657

3= 2 Paul Weiss Rifkind Wharton & Garrison 8,600 1 5.0% 8,193

3= 4 Sullivan & Cromwell 8,600 1 7.0% 8,039

5 34 Freshfields Bruckhaus Deringer 4,105 4 489.8% 696

6 10 Mori Hamada & Matsumoto 3,062 8 -18.8% 3,771

7 12 Nishimura & Asahi 2,779 14 -18.6% 3,412

8= - Haiwen & Partners 1,550 2 - -

8= - JunHe 1,550 2 - -

8= 40 Slaughter and May 1,550 2 265.6% 424

11 7 Jones Day 1,321 5 -73.3% 4,942

12 48 Anderson Mori & Tomotsune 1,292 6 342.5% 292

13 107 Baker McKenzie 1,069 2 - -

14 - Allen & Gledhill 1,021 1 - -

15 32 Nagashima Ohno & Tsunematsu 987 6 -3.0% 1,018

16 42 Herbert Smith Freehills 884 3 121.0% 400

17= - Blake, Cassels & Graydon 730 1 - -

17= 80 Norton Rose Fulbright 730 1 1559.1% 44

19 59 Hogan Lovells International 700 1 314.2% 169

20 - Macfarlanes 643 1 - -
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Middle East & Africa 

Value 
(US$m)

Deal details

Announce-
ment date 

Bidder company Target company Target 
geography

Target sector

3,101 19-Mar KLA-Tencor 
Corporation

Orbotech Ltd Israel TMT

1,450 18-Mar Total SA Abu Dhabi National 
Oil Company (Lower 
Zakum Off Shore 
Concession) 
(5% Stake); 
and Abu Dhabi 
National Oil Company 
(Umm Shaif and Nasr 
fields) (20% Stake)

United Arab 
Emirates

Energy, Mining & 
Utilities

1,050 8-Mar Sanlam Ltd; and 
Santam Limited

Saham Finances S.A. 
(53.37% Stake)

Morocco Financial Services

934 11-Mar Mubadala Petroleum 
LLC

Zohr oil field (10% 
Stake)

Egypt Energy, Mining & 
Utilities

875 11-Mar Eni SpA Abu Dhabi National 
Oil Company (Lower 
Zakum Off Shore 
Concession) 
(5% Stake); 
and Abu Dhabi 
National Oil Company 
(Umm Shaif and Nasr 
fields) (10% Stake)

United Arab 
Emirates

Energy, Mining & 
Utilities

Number of deals 

worth over US$ 500m 

targeting MEA in Q1

Value increase from 

Q4 2017 to Q1 2018

1222.6%

Value of M&A targeting the 
Middle East & Africa in Q1 2018, 

the highest quarterly value 
since Q1 2017 (US$ 29.4bn) 

US$ 14.7bn
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“Continued political 
uncertainty appears to 
be hitting South African 
dealmakers and has led 
to a considerable drop in 
activity in the first quarter”

Jonathan Klonowski, 
Research Editor (EMEA) 

Middle East & Africa

Middle East & Africa Analysis

• A flurry of deals in March pushed M&A in the Middle East 
& Africa (MEA) region to its highest quarterly value since Q1 
2017 (US$ 29.4bn). The region received 66 deals worth a 
total US$ 14.7bn, 22.6% higher than the US$ 12bn (113 deals) 
seen in Q4 2017, with MEA now seeing its third consecutive 
quarter with over US$ 10bn invested. There were three deals 
worth over US$ 1bn targeting MEA so far this year, with the 
largest being KLA-Tencor’s US$ 3.1bn acquisition of Israeli firm 
Orbotech. The region accounted for a 1.6% share of global 
M&A value in Q1, largely on par with the average percentage 
seen throughout 2017 at 2%.

• Due to higher valued deals into the country, the UAE has 
seen a tremendous increase in dealmaking so far this year, 
becoming the most targeted country by value in the region 
following 11 deals worth US$ 4.8bn. The country has already 
surpassed its annual total value seen in 2017, when US$ 4.6bn 
(56 deals) was invested. Israel, which hit its highest annual 
value on Mergermarket (since 2001) in 2017 with US$ 25.7bn, 
continues to be active in 2018. The country has once again 
received the most deals in MEA by deal count, with 17 deals 
worth US$ 4.3bn announced over the last three months, 
also almost doubling in value from the US$ 2.2bn (23 deals) 
seen in Q4 2017. Continued political uncertainty appears 
to be hitting South African dealmakers and has led to a 
considerable drop in activity in the first quarter as the country 
saw just six deals announced on Mergermarket worth a total 
US$ 177m,.

 

 

 

• Foreign investment into the region was a key component to 
dealmaking in MEA, with 39 deals worth US$ 10bn announced 
in the first quarter of 2018, representing the third highest start 
to the year by value since the financial crisis. The first quarter 
of 2018 was also the largest quarterly value for inbound M&A 
since Q1 2017 (US$ 24bn), which included Intel’s US$ 15bn 
takeover of Mobileye, announced in March 2017. The UK has 
been the most active investor into MEA by deal count, with 
nine deals worth US$ 1.1bn so far this year. The number of 
investments from the US has taken a small downturn with just 
six deals (US$ 3.2bn) into the region in Q1, the lowest number 
in a quarter since Q2 2009 (four deals). 

• Energy, Mining & Utilities (EMU) has been the most 
targeted sector by both value and number of deals in the 
first quarter, receiving US$ 8.1bn. More stability in commodity 
markets has pushed the sector’s M&A up 27.9% by value 
in comparison to Q1 2017 (US$ 6.4bn), with Q1 2018 hitting 
its highest quarterly value in the sector since Q1 2013 (US$ 
8.5bn) becoming only the third quarter since the start of 
2010 to surpass US$ 8bn. There have been nine deals worth 
over US$ 500m announced in the EMU sector so far this 
year, including Total’s investments into the Lower Zakum 
off-shore field and the Umm Shair and Nasr fields from the 
Abu Dhabi National Oil Company for a combined US$ 1.45bn, 
announced in mid-March. Industrials & Chemicals was the 
second most targeted sector by deal count with nine deals 
worth US$ 168m.
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US$ 4.7bn
Value of outbound M&A 

so far this yearIsraeli increase in M&A (US$ 4.3bn) 
versus Q4 2017

95.3%
UAE (US$ 4.8bn) share of 

dealmaking in MEA by value

33%

Increase in Energy, Mining & Utilities 
value (US$ 8.1bn) compared to 

Q4 2017

Increase in Tech value (US$ 3.2bn) 
compared to Q1 2017

Value of foreign investment 
into MEA, the third consecutive 

quarterly increase

US$ 10bn 87.7%90%
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Middle East & Africa League tables

MEA league table by value MEA league table by deal count

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

Count 
change

Deal 
count

1 2 Allen & Overy 2,630 7 -2 9

2 7 Shearman & Sterling 5,030 6 0 6

3 36 Freshfields Bruckhaus Deringer 2,720 6 4 2

4 32 Meitar Liquornik Geva Leshem Tal 3,134 5 3 2

5 19 DLA Piper 491 3 0 3

6 - Slaughter and May 287 3 3 -

7 63 Wilson Sonsini Goodrich & Rosati 3,125 2 1 1

8 27 Clifford Chance 3,039 2 0 2

9 - Homburger 2,530 2 2 -

10 4 Herzog, Fox and Neeman 1,736 2 -6 8

11 10 ENSafrica 1,237 2 -4 6

12 - King & Spalding 760 2 2 -

13 - AZB & Partners 680 2 2 -

14 9 Baker McKenzie 591 2 -4 6

15 - Morgan Lewis & Bockius 577 2 2 -

16 31 Cleary Gottlieb Steen & Hamilton 316 2 0 2

17 - Shardul Amarchand Mangaldas & Co 180 2 2 -

18 12 Linklaters 168 2 -2 4

19 1 Webber Wentzel 96 2 -11 13

20 80 Gide Loyrette Nouel 54 2 1 1

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

% Value 
change

Value  
(US$m)

1 8 Shearman & Sterling 5,030 6 -40.2% 8,414

2 50 Meitar Liquornik Geva Leshem Tal 3,134 5 2407.2% 125

3 55 Wilson Sonsini Goodrich & Rosati 3,125 2 2876.2% 105

4= 14 Cravath, Swaine & Moore 3,101 1 40.0% 2,215

4= 3 Sullivan & Cromwell 3,101 1 -80.1% 15,574

4= 56 Tulchinsky Stern & Company 3,101 1 2910.7% 103

7 13 Clifford Chance 3,039 2 33.1% 2,284

8 71 Freshfields Bruckhaus Deringer 2,720 6 5566.7% 48

9 18 Allen & Overy 2,630 7 30.7% 2,013

10 - Homburger 2,530 2 - -

11= - AS&H 2,502 1 - -

11= - Lenz & Staehelin 2,502 1 - -

13 48 Herzog, Fox and Neeman 1,736 2 1122.5% 142

14 49 ENSafrica 1,237 2 823.1% 134

15 101 Jones Day 875 1 - -

16 - King & Spalding 760 2 - -

17 - AZB & Partners 680 2 - -

18 19 Baker McKenzie 591 2 -51.9% 1,229

19 - Morgan Lewis & Bockius 577 2 - -

20 102 Khaitan & Co 497 1 - -
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M&A Rankings by deal value and deal 
count for a wide range of regions.

M&A and PE Legal Advisory 
League Tables
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Global Advisory League tables

Global league table by value Global league table by deal count

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

Count 
change

Deal 
count

1 2 Kirkland & Ellis 67,270 112 0 112

2 6 Jones Day 26,797 91 0 91

3 1 DLA Piper 54,861 79 -63 142

4 5 Goodwin Procter 38,296 75 -17 92

5 3 Latham & Watkins 54,901 71 -28 99

6 10 Allen & Overy 101,891 50 -17 67

7 4 Baker McKenzie 61,220 48 -44 92

8 12 Skadden Arps Slate Meagher & Flom 193,721 47 -11 58

9 23 Freshfields Bruckhaus Deringer 140,975 45 4 41

10 11 Weil Gotshal & Manges 63,490 44 -15 59

11 13 Hogan Lovells International 28,186 43 -14 57

12 9 CMS 7,035 42 -25 67

13 7 White & Case 72,430 41 -29 70

14 39 Davis Polk & Wardwell 109,246 38 10 28

15 8 Clifford Chance 104,855 38 -31 69

16 19 Morgan Lewis & Bockius 53,117 38 -6 44

17 22 McDermott Will & Emery 24,110 38 -4 42

18 35 Sullivan & Cromwell 95,945 37 6 31

19 18 Paul Weiss Rifkind Wharton & Garrison 115,057 36 -10 46

20 37 Cooley 3,366 34 4 30

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

% Value 
change

Value  
(US$m)

1 2 Skadden Arps Slate Meagher & Flom 193,721 47 24.2% 156,006

2 9 Freshfields Bruckhaus Deringer 140,975 45 69.6% 83,139

3 1 Cravath, Swaine & Moore 116,176 15 -28.4% 162,166

4 17 Paul Weiss Rifkind Wharton & Garrison 115,057 36 116.7% 53,090

5 18 Linklaters 111,780 29 111.8% 52,773

6 7 Davis Polk & Wardwell 109,246 38 2.3% 106,796

7 19 Clifford Chance 104,855 38 122.6% 47,098

8 27 Allen & Overy 101,891 50 234.8% 30,435

9 21 Wachtell, Lipton, Rosen & Katz 98,457 16 113.1% 46,213

10 5 Simpson Thacher & Bartlett 97,392 32 -13.6% 112,781

11 20 Sullivan & Cromwell 95,945 37 105.8% 46,621

12 10 Herbert Smith Freehills 78,310 28 0.8% 77,711

13 13 White & Case 72,430 41 21.4% 59,678

14 4 Cleary Gottlieb Steen & Hamilton 68,243 12 -40.7% 115,032

15 3 Kirkland & Ellis 67,270 112 -50.3% 135,393

16 8 Weil Gotshal & Manges 63,490 44 -29.4% 89,960

17 48 Baker McKenzie 61,220 48 220.3% 19,116

18 75 Torys 55,234 11 529.2% 8,779

19 29 Latham & Watkins 54,901 71 84.1% 29,815

20 60 DLA Piper 54,861 79 330.5% 12,745
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EMEA Advisory League tables

Europe league table by value Europe league table by deal count

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

Count 
change

Deal 
count

1 1 DLA Piper 52,797 50 -30 80

2 5 Allen & Overy 100,339 44 -6 50

3 2 CMS 6,994 41 -25 66

4 11 Freshfields Bruckhaus Deringer 121,282 37 3 34

5 3 Baker McKenzie 54,491 35 -27 62

6 4 Clifford Chance 101,211 33 -19 52

7 13 Jones Day 8,916 27 -6 33

8 6 Linklaters 110,372 26 -21 47

9 10 Hogan Lovells International 8,709 25 -11 36

10 9 Latham & Watkins 18,285 24 -17 41

11 17 Kirkland & Ellis 34,977 23 -2 25

12 14 Goodwin Procter 8,155 23 -6 29

13 16 Squire Patton Boggs 432 23 -3 26

14 8 White & Case 5,463 22 -19 41

15 7 Eversheds Sutherland 1,036 22 -22 44

16 15 Weil Gotshal & Manges 21,391 19 -7 26

17 30 Osborne Clarke 1,155 19 -1 20

18 28 PwC legal 507 19 -1 20

19 55 Accura 623 18 5 13

20 34 Vinge 4,569 17 0 17

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

% Value 
change

Value  
(US$m)

1 6 Freshfields Bruckhaus Deringer 121,282 37 74.1% 69,648

2 13 Linklaters 110,372 26 142.1% 45,596

3 15 Clifford Chance 101,211 33 180.0% 36,153

4 27 Allen & Overy 100,339 44 306.7% 24,671

5 7 Herbert Smith Freehills 71,403 12 6.2% 67,226

6 11 Cleary Gottlieb Steen & Hamilton 59,823 7 5.6% 56,661

7 44 Baker McKenzie 54,491 35 477.7% 9,433

8 69 DLA Piper 52,797 50 1409.3% 3,498

9 4 Davis Polk & Wardwell 51,109 11 -38.2% 82,681

10 8 Skadden Arps Slate Meagher & Flom 49,776 14 -24.9% 66,253

11 78 Uria Menendez 49,313 13 1921.9% 2,439

12 81 Milbank Tweed Hadley & McCloy 47,670 8 1884.6% 2,402

13 46 Hengeler Mueller 46,833 8 491.0% 7,925

14 12 Slaughter and May 40,836 16 -23.4% 53,301

15 287 Legance Avvocati Associati 40,442 6 37346.3% 108

16 88 Gianni, Origoni, Grippo, Cappelli & Partners 40,129 11 1836.7% 2,072

17 3 Kirkland & Ellis 34,977 23 -60.6% 88,876

18 1 Cravath, Swaine & Moore 28,119 6 -78.1% 128,606

19 83 Debevoise & Plimpton 27,615 4 1100.7% 2,300

20 5 Weil Gotshal & Manges 21,391 19 -70.9% 73,555
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EMEA Advisory League tables

UK league table by value UK league table by deal count

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

Count 
change

Deal 
count

1 1 CMS 4,757 21 -5 26

2 8 Squire Patton Boggs 342 19 2 17

3 29 Allen & Overy 8,562 15 6 9

4 2 DLA Piper 1,419 15 -10 25

5 18 Addleshaw Goddard 870 14 2 12

6 10 Kirkland & Ellis 16,249 13 -2 15

7 16 Slaughter and May 36,746 12 0 12

8 17 Baker McKenzie 3,119 12 0 12

9 4 Pinsent Masons 2,057 12 -11 23

10 5 Clifford Chance 30,395 11 -6 17

11 13 Macfarlanes 8,032 11 -2 13

12 3 Eversheds Sutherland 837 11 -13 24

13 27 Osborne Clarke 213 11 1 10

14 23 Freshfields Bruckhaus Deringer 26,565 10 0 10

15 33 Ashurst 7,446 10 3 7

16 20 Weil Gotshal & Manges 5,312 10 -1 11

17 22 Hogan Lovells International 7,129 9 -2 11

18 19 Goodwin Procter 2,531 9 -3 12

19 15 Jones Day 162 9 -3 12

20 14 Herbert Smith Freehills 31,715 8 -4 12

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

% Value 
change

Value  
(US$m)

1 13 Slaughter and May 36,746 12 55.0% 23,709

2 7 Herbert Smith Freehills 31,715 8 -48.6% 61,652

3 11 Clifford Chance 30,395 11 4.7% 29,025

4 10 Freshfields Bruckhaus Deringer 26,565 10 -9.2% 29,266

5 12 Linklaters 24,679 7 0.5% 24,558

6 5 Skadden Arps Slate Meagher & Flom 17,579 6 -71.5% 61,699

7 1 Kirkland & Ellis 16,249 13 -81.3% 86,908

8 6 Simpson Thacher & Bartlett 12,536 2 -79.7% 61,655

9 28 Allen & Overy 8,562 15 67.9% 5,100

10 25 Macfarlanes 8,032 11 39.3% 5,767

11 26 Ashurst 7,446 10 38.7% 5,368

12 46 Hogan Lovells International 7,129 9 456.1% 1,282

13 3 Cravath, Swaine & Moore 7,052 2 -89.1% 64,528

14 31 Paul Weiss Rifkind Wharton & Garrison 6,702 2 55.9% 4,300

15 - Ogier 6,275 2 - -

16 193 Mourant Ozannes 6,203 1 47615.4% 13

17 4 Weil Gotshal & Manges 5,312 10 -91.7% 64,005

18 95 Uria Menendez 4,964 3 1408.8% 329

19 33 CMS 4,757 21 24.7% 3,814

20 87 Garrigues 4,715 2 1217.0% 358
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EMEA Advisory League tables

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

Count 
change

Deal 
count

1 9 Freshfields Bruckhaus Deringer 66,864 20 9 11

2 7 Allen & Overy 49,617 15 3 12

3 1 CMS 1,879 15 -14 29

4 26 P+P Poellath + Partners 453 14 8 6

5 3 Gleiss Lutz 4,355 13 -2 15

6 4 Clifford Chance 6,519 11 -3 14

7 22 Noerr 374 11 4 7

8 11 Latham & Watkins 1,362 9 -1 10

9 10 Walder Wyss 700 9 -2 11

10 6 Hengeler Mueller 46,833 8 -5 13

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

% Value 
change

Value  
(US$m)

1 1 Freshfields Bruckhaus Deringer 66,864 20 81.3% 36,889

2 11 Allen & Overy 49,617 15 630.1% 6,796

3 46 Milbank Tweed Hadley & McCloy 47,208 6 9456.3% 494

4 10 Hengeler Mueller 46,833 8 491.0% 7,925

5 17 Linklaters 46,646 5 1335.3% 3,250

6 61 Kirkland & Ellis 18,139 4 5235.0% 340

7 8 Slaughter and May 16,279 2 -45.0% 29,592

8 92 Herbert Smith Freehills 14,902 2 19769.3% 75

9 148 Jones Day 7,618 7 126866.7% 6

10 - Davis Polk & Wardwell 6,616 4 - -

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

Count 
change

Deal 
count

1 1 Arthur Cox 716 6 -2 8

2 2 Eversheds Sutherland 426 5 -3 8

3 8 Mason Hayes & Curran - 4 1 3

4 4 Matheson 276 3 -2 5

5 30 ByrneWallace 15 3 2 1

6 12 DLA Piper 283 2 0 2

7 - Squire Patton Boggs 146 2 2 -

8 9 Beauchamps Solicitors 88 2 -1 3

9 - Goodwin Procter 50 2 2 -

10 3 William Fry 12 2 -4 6

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

% Value 
change

Value  
(US$m)

1 4 Arthur Cox 716 6 184.1% 252

2 5 Eversheds Sutherland 426 5 109.9% 203

3 - CMS 384 1 - -

4= 19 Paul Hastings 300 1 488.2% 51

4= - Skadden Arps Slate Meagher & Flom 300 1 - -

6 29 DLA Piper 283 2 - -

7 1 Matheson 276 3 -19.1% 341

8 42 Norton Rose Fulbright 276 1 - -

9 - Squire Patton Boggs 146 2 - -

10 - Collyer Bristow 115 1 - -

Ireland league table by value Ireland league table by deal count

DACH league table by value DACH league table by deal count
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EMEA Advisory League tables

Germany league table by value Germany league table by deal count

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

Count 
change

Deal 
count

1 37 Freshfields Bruckhaus Deringer 50,965 17 14 3

2 9 Allen & Overy 49,617 15 6 9

3 23 P+P Poellath + Partners 453 14 9 5

4 1 CMS 33 12 -9 21

5 3 Gleiss Lutz 1,644 11 -3 14

6 15 Noerr 374 11 4 7

7 4 Hengeler Mueller 46,833 8 -4 12

8 2 Clifford Chance 2,598 8 -6 14

9 17 Watson, Farley & Williams 599 8 2 6

10 11 Heuking Kuhn Luer Wojtek 93 7 -1 8

11 5 DLA Piper - 7 -5 12

12 16 White & Case 519 6 0 6

13 21 Latham & Watkins 128 6 1 5

14 41 Milbank Tweed Hadley & McCloy 47,015 5 2 3

15 6 Baker McKenzie 2,562 5 -5 10

16 8 Hogan Lovells International 161 5 -5 10

17= 7 McDermott Will & Emery - 5 -5 10

17= 47 Norton Rose Fulbright - 5 2 3

19 27 Linklaters 46,646 4 0 4

20 14 Jones Day 2,418 4 -4 8

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

% Value 
change

Value  
(US$m)

1 2 Freshfields Bruckhaus Deringer 50,965 17 710.8% 6,286

2 3 Allen & Overy 49,617 15 844.2% 5,255

3 37 Milbank Tweed Hadley & McCloy 47,015 5 14592.2% 320

4 1 Hengeler Mueller 46,833 8 622.3% 6,484

5 9 Linklaters 46,646 4 2080.7% 2,139

6 4 Clifford Chance 2,598 8 -41.5% 4,443

7 23 Baker McKenzie 2,562 5 168.6% 954

8 90 Jones Day 2,418 4 40200% 6

9 - Fenwick & West 2,276 2 - -

10 - Paul Hastings 2,276 1 - -

11 73 Gorrissen Federspiel 2,110 2 9073.9% 23

12 - Bruun & Hjejle 2,110 1 - -

13 - Herzog, Fox and Neeman 1,727 1 - -

14 43 Gleiss Lutz 1,644 11 596.6% 236

15 93 LUTZ | ABEL Rechtsanwalts 1,221 1 24320.0% 5

16 212 Morrison & Foerster 1,133 4 - -

17 53 Watson, Farley & Williams 599 8 286.5% 155

18 34 White & Case 519 6 56.8% 331

19 - Schulte Roth & Zabel 519 1 - -

20 - Sullivan & Cromwell 512 2 - -
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EMEA Advisory League tables

Austria league table by value Austria league table by deal count

Switzerland league table by value Switzerland league table by deal count

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

% Value 
change

Value  
(US$m)

1 1 Schoenherr Rechtsanwaelte 1,016 5 -77.1% 4,438

2 - Ashurst 578 2 - -

3= - Chapman Tripp 578 1 - -

3= - Simpson Grierson 578 1 - -

5 2 bpv Huegel Rechtsanwaelte 372 4 -91.6% 4,438

6 33 Baker McKenzie 148 1 - -

7 - Weber & Co 79 2 - -

8= 4 Cerha Hempel Spiegelfeld Hlawati 79 1 -95.7% 1,847

8= - Kuhn Rechtsanwalte 79 1 - -

10= - Choate Hall & Stewart 35 1 - -

10= - Eversheds Sutherland 35 1 - -

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

% Value 
change

Value  
(US$m)

1 44 Kirkland & Ellis 18,139 2 90595.0% 20

2 8 Slaughter and May 16,279 2 -45.0% 29,592

3 1 Freshfields Bruckhaus Deringer 15,899 3 -47.8% 30,473

4 - Herbert Smith Freehills 14,902 2 - -

5 - Davis Polk & Wardwell 6,563 3 - -

6 93 Jones Day 5,200 3 - -

7 - Covington & Burling 5,100 1 - -

8 - Mayer Brown 4,438 2 - -

9 - Clifford Chance 3,921 3 - -

10= - BonelliErede 3,240 1 - -

10= 5 Cravath, Swaine & Moore 3,240 1 -89.1% 29,592

10= - Gatti Pavesi Bianchi 3,240 1 - -

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

Count 
change

Deal 
count

1 1 Schoenherr Rechtsanwaelte 1,016 5 0 5

2 7 bpv Huegel Rechtsanwaelte 372 4 2 2

3 - Eisenberger & Herzog Rechtsanwalts - 4 4 -

4 - Ashurst 578 2 2 -

5 - Weber & Co 79 2 2 -

6 23 White & Case - 2 1 1

7= - Chapman Tripp 578 1 1 -

7= - Simpson Grierson 578 1 1 -

9 11 Baker McKenzie 148 1 -1 2

10= 3 Cerha Hempel Spiegelfeld Hlawati 79 1 -3 4

10= - Kuhn Rechtsanwalte 79 1 1 -

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

Count 
change

Deal 
count

1 1 Walder Wyss 700 9 -2 11

2 10 Baer & Karrer 340 6 3 3

3 2 CMS 1,846 4 -5 9

4 13 Willkie Farr & Gallagher 471 4 2 2

5 5 Freshfields Bruckhaus Deringer 15,899 3 -1 4

6 - Davis Polk & Wardwell 6,563 3 3 -

7 93 Jones Day 5,200 3 2 1

8 - Clifford Chance 3,921 3 3 -

9 18 Gleiss Lutz 2,711 3 1 2

10 6 Latham & Watkins 1,234 3 -1 4
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EMEA Advisory League tables

France league table by value France league table by deal count

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

Count 
change

Deal 
count

1 5 Lamartine Conseil 29 16 3 13

2 21 Weil Gotshal & Manges 16,079 9 2 7

3 3 Goodwin Procter 5,324 9 -5 14

4 25 Fidal 4 9 3 6

5 13 Bredin Prat 17,490 8 -1 9

6 9 Latham & Watkins 825 8 -3 11

7 16 Baker McKenzie 634 7 -1 8

8 4 Linklaters 4,665 6 -7 13

9 6 CMS 1,923 6 -6 12

10 23 Hogan Lovells International 204 6 -1 7

11 8 Jones Day 153 6 -5 11

12 31 De Pardieu Brocas Maffei 80 6 1 5

13 17 Clifford Chance 16,230 5 -3 8

14 62 Shearman & Sterling 1,473 5 3 2

15 - Viguie Schmidt & Associes 521 5 5 -

16 11 PwC legal 309 5 -5 10

17 36 Chammas et Marcheteau 49 5 1 4

18 24 Dentons - 5 -2 7

19 20 Darrois Villey Maillot Brochier 2,158 4 -3 7

20 2 Allen & Overy 2,111 4 -10 14

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

% Value 
change

Value  
(US$m)

1= - Debevoise & Plimpton 25,942 2 - -

1= 43 Skadden Arps Slate Meagher & Flom 25,942 2 2536.4% 984

3 1 Bredin Prat 17,490 8 -60.0% 43,766

4 27 Clifford Chance 16,230 5 984.2% 1,497

5 15 Weil Gotshal & Manges 16,079 9 138.2% 6,750

6 44 Willkie Farr & Gallagher 14,942 3 1678.8% 840

7 3 Cleary Gottlieb Steen & Hamilton 14,843 2 -59.9% 37,027

8 4 Cravath, Swaine & Moore 14,843 1 -57.0% 34,486

9 65 Paul Weiss Rifkind Wharton & Garrison 11,099 2 3412.3% 316

10 20 Goodwin Procter 5,324 9 91.3% 2,783

11 10 Linklaters 4,665 6 -61.5% 12,103

12= - Eubelius 4,559 1 - -

12= 38 NautaDutilh 4,559 1 277.4% 1,208

14 216 Gleiss Lutz 2,711 3 - -

15 9 Darrois Villey Maillot Brochier 2,158 4 -89.7% 20,907

16 11 Allen & Overy 2,111 4 -81.2% 11,253

17 6 CMS 1,923 6 -92.5% 25,552

18 13 Orrick Herrington & Sutcliffe 1,812 2 -83.7% 11,144

19 85 Pinsent Masons 1,798 2 1812.8% 94

20 33 Freshfields Bruckhaus Deringer 1,798 1 41.5% 1,271
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EMEA Advisory League tables

Benelux league table by value Benelux league table by deal count

Iberia league table by value Iberia league table by deal count

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

% Value 
change

Value  
(US$m)

1 45 De Brauw Blackstone Westbroek 12,882 8 2050.6% 599

2 56 Van Doorne 12,535 5 3817.2% 320

3 51 Kirkland & Ellis 12,535 3 2578.4% 468

4 6 Latham & Watkins 11,418 6 179.7% 4,082

5 36 NautaDutilh 5,055 4 518.0% 818

6 46 Linklaters 4,680 7 754.0% 548

7 119 Goodwin Procter 4,665 4 - -

8= 47 Eubelius 4,559 2 750.6% 536

8= 200 Weil Gotshal & Manges 4,559 2 - -

10 4 White & Case 4,013 4 -22.2% 5,160

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

% Value 
change

Value  
(US$m)

1 5 Uria Menendez 49,313 13 1921.9% 2,439

2 6 Clifford Chance 43,229 4 1971.3% 2,087

3 8 Allen & Overy 41,312 5 2026.2% 1,943

4 2 Freshfields Bruckhaus Deringer 41,059 4 1075.5% 3,493

5 - Davis Polk & Wardwell 40,804 2 - -

6 13 DLA Piper 39,666 3 2359.1% 1,613

7 - Gianni, Origoni, Grippo, Cappelli & Partners 39,658 2 - -

8 14 Herbert Smith Freehills 39,648 2 2506.7% 1,521

9 30 Baker McKenzie 39,622 4 6839.1% 571

10= 39 Cleary Gottlieb Steen & Hamilton 39,622 1 12933.6% 304

10= 72 Legance Avvocati Associati 39,622 1 232971% 17

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

Count 
change

Deal 
count

1 1 Allen & Overy 1,324 18 -2 20

2 8 Loyens & Loeff 498 17 8 9

3 7 Houthoff 156 13 3 10

4 5 De Breij Evers Boon 13 11 0 11

5 2 Lexence 704 10 -5 15

6 9 Stibbe 458 10 1 9

7 64 AKD 15 10 8 2

8 36 Freshfields Bruckhaus Deringer 2,800 9 6 3

9 10 De Brauw Blackstone Westbroek 12,882 8 0 8

10 15 Clifford Chance - 8 2 6

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

Count 
change

Deal 
count

1 6 Uria Menendez 49,313 13 3 10

2 1 Cuatrecasas 4,561 13 -9 22

3 2 Garrigues 17,486 11 -10 21

4 30 Perez-Llorca 4,940 9 7 2

5 15 PwC legal 45 8 3 5

6 12 Allen & Overy 41,312 5 0 5

7 31 Osborne Clarke 369 5 3 2

8 5 Clifford Chance 43,229 4 -7 11

9 9 Freshfields Bruckhaus Deringer 41,059 4 -3 7

10 4 Baker McKenzie 39,622 4 -8 12
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EMEA Advisory League tables

Spain league table by value Spain league table by deal count

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

Count 
change

Deal 
count

1 6 Uria Menendez 49,313 13 3 10

2 1 Cuatrecasas 4,561 13 -8 21

3 2 Garrigues 17,486 11 -8 19

4 27 Perez-Llorca 4,940 9 7 2

5 12 PwC legal 45 8 3 5

6 16 Allen & Overy 41,312 5 1 4

7 28 Osborne Clarke 369 5 3 2

8 5 Clifford Chance 43,229 4 -7 11

9 8 Freshfields Bruckhaus Deringer 41,059 4 -3 7

10 4 Baker McKenzie 39,622 4 -8 12

11 9 King & Wood Mallesons 202 4 -2 6

12 13 Gomez-Acebo & Pombo Abogados 55 4 -1 5

13 17 DLA Piper 39,666 3 -1 4

14 10 Linklaters 34,568 3 -2 5

15 68 Bird & Bird 12 3 2 1

16 - Davis Polk & Wardwell 40,804 2 2 -

17 - Gianni, Origoni, Grippo, Cappelli & Partners 39,658 2 2 -

18 15 Herbert Smith Freehills 39,648 2 -2 4

19 19 Ashurst 335 2 -1 3

20 32 Jones Day 184 2 0 2

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

% Value 
change

Value  
(US$m)

1 5 Uria Menendez 49,313 13 1921.9% 2,439

2 6 Clifford Chance 43,229 4 1971.3% 2,087

3 22 Allen & Overy 41,312 5 4621.4% 875

4 2 Freshfields Bruckhaus Deringer 41,059 4 1075.5% 3,493

5 - Davis Polk & Wardwell 40,804 2 - -

6 29 DLA Piper 39,666 3 7178.2% 545

7 - Gianni, Origoni, Grippo, Cappelli & Partners 39,658 2 - -

8 12 Herbert Smith Freehills 39,648 2 2506.7% 1,521

9 27 Baker McKenzie 39,622 4 6839.1% 571

10= 38 Cleary Gottlieb Steen & Hamilton 39,622 1 12933.6% 304

10= - Legance Avvocati Associati 39,622 1 - -

12 4 Linklaters 34,568 3 1037.1% 3,040

13 1 Garrigues 17,486 11 384.9% 3,606

14 - BonelliErede 11,986 1 - -

15 34 Perez-Llorca 4,940 9 1166.7% 390

16 - Mattos Filho, Veiga Filho, Marrey Jr. e 
Quiroga Advogados

4,694 1 - -

17 7 Cuatrecasas 4,561 13 128.5% 1,996

18= 11 KPMG Abogados 1,268 1 -27.8% 1,756

18= - RRP Advogados 1,268 1 - -

20 37 Osborne Clarke 369 5 3.9% 355
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EMEA Advisory League tables

Italy league table by value Italy league table by deal count

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

Count 
change

Deal 
count

1 1 Gianni, Origoni, Grippo, Cappelli & Partners 40,129 11 -3 14

2 2 Nctm Studio Legale 174 11 1 10

3 7 Pedersoli Studio Legale 1,127 10 4 6

4 5 Gatti Pavesi Bianchi 4,097 9 2 7

5 3 Chiomenti 1,156 9 0 9

6 13 Latham & Watkins 3,622 7 3 4

7 8 Gattai Minoli Agostinelli & Partners 212 7 2 5

8 9 Legance Avvocati Associati 40,442 6 1 5

9 16 Pavia e Ansaldo 534 6 2 4

10 22 Clifford Chance 39,824 5 2 3

11 12 DLA Piper 39,635 5 1 4

12 4 BonelliErede 18,248 5 -3 8

13 14 Baker McKenzie 39,622 4 0 4

14 11 Linklaters 28,479 4 0 4

15 24 Watson, Farley & Williams 90 4 1 3

16 - Carnelutti Studio Legale Associato 52 4 4 -

17 6 Orrick Herrington & Sutcliffe 11 4 -3 7

18 147 Shearman & Sterling 1,949 3 2 1

19 15 Orsingher Ortu - Avvocati Associati 261 3 -1 4

20 55 Kirkland & Ellis 190 3 2 1

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

% Value 
change

Value  
(US$m)

1 50 Davis Polk & Wardwell 42,422 2 36788.7% 115

2 51 Legance Avvocati Associati 40,442 6 37346.3% 108

3 12 Gianni, Origoni, Grippo, Cappelli & Partners 40,129 11 1836.7% 2,072

4 35 Clifford Chance 39,824 5 18167.9% 218

5 28 Allen & Overy 39,822 2 9336.5% 422

6 20 DLA Piper 39,635 5 6710.1% 582

7 27 Baker McKenzie 39,622 4 9050.6% 433

8= 2 Cleary Gottlieb Steen & Hamilton 39,622 1 49.5% 26,510

8= 13 Freshfields Bruckhaus Deringer 39,622 1 1923.6% 1,958

8= 10 Herbert Smith Freehills 39,622 1 1315.1% 2,800

8= 19 Uria Menendez 39,622 1 4062.0% 952

12 9 Linklaters 28,479 4 463.2% 5,057

13 1 BonelliErede 18,248 5 -37.4% 29,146

14 - Garrigues 8,816 1 - -

15 15 Gatti Pavesi Bianchi 4,097 9 169.0% 1,523

16 21 Latham & Watkins 3,622 7 549.1% 558

17 - Slaughter and May 3,240 2 - -

18 8 Cravath, Swaine & Moore 3,240 1 -87.3% 25,423

19 - Mayer Brown 2,800 1 - -

20 147 Shearman & Sterling 1,949 3 - -
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EMEA Advisory League tables

Nordics league table by value Nordics league table by deal count

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

Count 
change

Deal 
count

1 8 Accura 623 18 5 13

2 4 Vinge 4,569 17 0 17

3 1 DLA Piper 10,548 16 -10 26

4 15 Kromann Reumert 13,180 14 3 11

5 12 Bech-Bruun 2,722 11 -1 12

6 5 Mannheimer Swartling 4,941 10 -5 15

7 3 Schjodt 1,106 10 -9 19

8 16 Plesner 10,977 9 -2 11

9 106 MAQS Advokatbyra 153 9 8 1

10 6 Selmer 45 9 -5 14

11 19 Roschier 3,979 8 -1 9

12 14 Wikborg Rein & Co 220 8 -3 11

13 20 Castren & Snellman 128 8 -1 9

14 50 Thommessen 23 8 5 3

15 9 Wiersholm - 8 -5 13

16 18 White & Case 3,440 7 -2 9

17 29 Cederquist 2,075 7 2 5

18 35 Moalem Weitemeyer Bendtsen 42 7 2 5

19 42 Bruun & Hjejle 5,300 6 2 4

20 32 CMS 430 6 1 5

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

% Value 
change

Value  
(US$m)

1 20 Kromann Reumert 13,180 14 931.3% 1,278

2 49 Plesner 10,977 9 3751.6% 285

3 38 Baker McKenzie 10,855 5 1355.1% 746

4 50 DLA Piper 10,548 16 3680.6% 279

5 6 Clifford Chance 10,480 1 164.9% 3,956

6 93 Bruun & Hjejle 5,300 6 37757.1% 14

7 1 Mannheimer Swartling 4,941 10 -76.2% 20,769

8 2 Vinge 4,569 17 -76.4% 19,383

9 34 Sullivan & Cromwell 4,532 2 427.6% 859

10 42 Linklaters 4,456 5 885.8% 452

11 52 Shearman & Sterling 4,441 2 1544.8% 270

12 14 Roschier 3,979 8 145.8% 1,619

13 11 White & Case 3,440 7 47.6% 2,330

14 152 Latham & Watkins 3,440 2 - -

15= - Karanovic & Nikolic 3,440 1 - -

15= 164 Schoenherr Rechtsanwaelte 3,440 1 - -

17 40 Bech-Bruun 2,722 11 458.9% 487

18 53 Gernandt & Danielsson 2,561 1 967.1% 240

19 47 Cederquist 2,075 7 580.3% 305

20 9 Schjodt 1,106 10 -56.5% 2,540
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EMEA Advisory League tables

Denmark league table by value Denmark league table by deal count

Norway league table by value Norway league table by deal count

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

% Value 
change

Value  
(US$m)

1 5 Kromann Reumert 13,180 14 931.3% 1,278

2 16 Plesner 10,977 9 3751.6% 285

3 20 DLA Piper 10,502 6 5935.6% 174

4= 12 Baker McKenzie 10,480 1 2173.3% 461

4= 2 Clifford Chance 10,480 1 164.9% 3,956

6 29 Bruun & Hjejle 5,300 6 37757.1% 14

7 15 Roschier 3,061 2 580.2% 450

8 10 Bech-Bruun 2,722 11 458.9% 487

9 - Gernandt & Danielsson 2,561 1 - -

10 21 Cederquist 1,012 2 597.9% 145

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

% Value 
change

Value  
(US$m)

1 14 White & Case 3,440 3 2526.0% 131

2= - Karanovic & Nikolic 3,440 1 - -

2= 41 Latham & Watkins 3,440 1 - -

2= - Schoenherr Rechtsanwaelte 3,440 1 - -

5 4 Schjodt 1,106 9 -30.0% 1,581

6 - Simpson Thacher & Bartlett 1,000 1 - -

7= - RO SOMMERNES ADVOKATFIRMA 233 1 - -

7= - Seward & Kissel 233 1 - -

7= 8 Vinson & Elkins 233 1 -35.6% 362

10 2 Wikborg Rein & Co 220 8 -94.4% 3,905

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

Count 
change

Deal 
count

1 1 Accura 623 18 5 13

2 5 Kromann Reumert 13,180 14 3 11

3 3 Bech-Bruun 2,722 11 -1 12

4 6 Plesner 10,977 9 -2 11

5 8 Moalem Weitemeyer Bendtsen 42 7 2 5

6 2 DLA Piper 10,502 6 -7 13

7 9 Bruun & Hjejle 5,300 6 2 4

8 17 Horten Law Firm 341 4 2 2

9 4 Gorrissen Federspiel 68 4 -8 12

10 25 Roschier 3,061 2 1 1

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

Count 
change

Deal 
count

1 2 Schjodt 1,106 9 -9 18

2 3 Selmer 45 9 -5 14

3 5 Wikborg Rein & Co 220 8 -3 11

4 16 Thommessen 23 8 5 3

5 4 Wiersholm - 7 -6 13

6 6 Arntzen de Besche 12 5 -5 10

7 14 Advokatfirmaet Haavind - 4 0 4

8 25 White & Case 3,440 3 2 1

9 7 Advokatfirmaet Steenstrup Stordrange - 3 -6 9

10 1 BA-HR 207 2 -20 22
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EMEA Advisory League tables

Sweden league table by value Sweden league table by deal count

Finland league table by value Finland league table by deal count

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

% Value 
change

Value  
(US$m)

1 1 Mannheimer Swartling 4,941 10 -76.2% 20,769

2 2 Vinge 4,569 17 -76.4% 19,383

3 22 Sullivan & Cromwell 4,532 2 427.6% 859

4 110 Linklaters 4,456 4 - -

5 29 Shearman & Sterling 4,441 1 1544.8% 270

6 25 Roschier 3,979 7 398.6% 798

7 109 Kromann Reumert 2,561 4 - -

8 88 Bech-Bruun 2,561 2 - -

9 30 Gernandt & Danielsson 2,561 1 967.1% 240

10 34 Cederquist 2,075 7 1196.9% 160

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

% Value 
change

Value  
(US$m)

1 1 Borenius Attorneys 155 5 -79.7% 764

2 3 Castren & Snellman 128 8 -66.0% 377

3 - Waselius & Wist 102 2 - -

4 - JunHe 62 1 - -

5 16 Krogerus 60 4 900.0% 6

6 8 Bird & Bird 44 4 46.7% 30

7 22 Procope & Hornborg Law Offices 40 3 - -

8 - Fondia 35 1 - -

9 15 Dittmar & Indrenius 16 4 45.5% 11

10 - Veritas Legal 15 1 - -

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

Count 
change

Deal 
count

1 1 Vinge 4,569 17 1 16

2 2 Mannheimer Swartling 4,941 10 -5 15

3 70 MAQS Advokatbyra 153 9 8 1

4 8 Roschier 3,979 7 1 6

5 12 Cederquist 2,075 7 3 4

6 35 Selmer 45 6 4 2

7 4 DLA Piper 22 6 -3 9

8 81 Accura 572 5 4 1

9 25 Setterwalls 228 5 2 3

10 5 Wistrand 66 5 -4 9

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

Count 
change

Deal 
count

1 1 Castren & Snellman 128 8 0 8

2 3 Borenius Attorneys 155 5 -1 6

3 2 Krogerus 60 4 -3 7

4 17 Bird & Bird 44 4 3 1

5 7 Dittmar & Indrenius 16 4 1 3

6= 27 Avance Attorneys - 4 3 1

6= 14 DLA Piper - 4 2 2

6= 15 Eversheds Sutherland - 4 2 2

9 5 Procope & Hornborg Law Offices 40 3 -1 4

10 4 Hannes Snellman - 3 -3 6
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EMEA Advisory League tables

CEE league table by value CEE league table by deal count

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

Count 
change

Deal 
count

1 7 Ellex 242 8 1 7

2 5 COBALT 52 6 -1 7

3 16 DLA Piper 47 5 2 3

4 20 Schoenherr Rechtsanwaelte 3,473 4 1 3

5 1 CMS 230 4 -6 10

6 63 Goltsblat BLP 18 4 3 1

7 12 TGS Baltic - 4 0 4

8 8 SORAINEN 283 3 -2 5

9 38 Greenberg Traurig 13 3 2 1

10= 15 Domanski Zakrzewski Palinka (DZP) - 3 0 3

10= 18 Linklaters - 3 0 3

12 30 Skadden Arps Slate Meagher & Flom 3,544 2 0 2

13 3 White & Case 3,440 2 -5 7

14 31 Freshfields Bruckhaus Deringer 1,749 2 0 2

15 24 Allen & Overy 230 2 0 2

16= - Houthoff 207 2 2 -

16= - Sullivan & Cromwell 207 2 2 -

18 14 Dentons 153 2 -1 3

19 9 Hogan Lovells International 34 2 -2 4

20= 2 Clifford Chance - 2 -6 8

20= 98 Kancelaria Gessel - 2 1 1

20= - Noerr - 2 2 -

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

% Value 
change

Value  
(US$m)

1 28 Skadden Arps Slate Meagher & Flom 3,544 2 2853.3% 120

2 78 Schoenherr Rechtsanwaelte 3,473 4 - -

3 3 White & Case 3,440 2 87.9% 1,831

4= - Karanovic & Nikolic 3,440 1 - -

4= 2 Latham & Watkins 3,440 1 73.3% 1,985

6 44 Freshfields Bruckhaus Deringer 1,749 2 3138.9% 54

7 11 SORAINEN 283 3 -23.7% 371

8 51 Weil Gotshal & Manges 283 1 686.1% 36

9 20 Ellex 242 8 46.7% 165

10 1 CMS 230 4 -94.4% 4,116

11 19 Allen & Overy 230 2 35.3% 170

12 - Spasov & Bratanov 230 1 - -

13= - Houthoff 207 2 - -

13= - Sullivan & Cromwell 207 2 - -

15 8 Dentons 153 2 -63.3% 417

16= - Demarest 150 1 - -

16= 40 Goodwin Procter 150 1 150.0% 60

16= - K&L Gates 150 1 - -

16= - Pinheiro Neto Advogados 150 1 - -

20 - Ogier 72 1 - -
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EMEA Advisory League tables

Poland league table by value Poland league table by deal count

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

% Value 
change

Value  
(US$m)

1 18 Wardynski and Partners 70 1 -4.1% 73

2 3 Greenberg Traurig 13 3 -99.1% 1,369

3 16 Domanski Zakrzewski Palinka (DZP) - 3 - 91

4= 30 Kancelaria Gessel - 2 - -

4= 35 Linklaters - 2 - -

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

Count 
change

Deal 
count

1 14 Greenberg Traurig 13 3 2 1

2 6 Domanski Zakrzewski Palinka (DZP) - 3 0 3

3= 30 Kancelaria Gessel - 2 1 1

3= 35 Linklaters - 2 1 1

5 21 Wardynski and Partners 70 1 0 1

Russia league table by value

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

% Value 
change

Value  
(US$m)

1 6 Skadden Arps Slate Meagher & Flom 3,544 2 2853.3% 120

2 13 Freshfields Bruckhaus Deringer 1,749 1 3138.9% 54

3= - Demarest 150 1 - -

3= 9 Goodwin Procter 150 1 150.0% 60

3= - K&L Gates 150 1 - -

3= - Pinheiro Neto Advogados 150 1 - -

Russia league table by deal count

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

Count 
change

Deal 
count

1 18 Goltsblat BLP 18 4 3 1

2 3 Skadden Arps Slate Meagher & Flom 3,544 2 0 2

3 19 DLA Piper 47 2 1 1

4 26 Hogan Lovells International 34 2 1 1

5 4 Freshfields Bruckhaus Deringer 1,749 1 -1 2
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EMEA Advisory League tables

Africa & Middle East league table by deal count

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

% Value 
change

Value  
(US$m)

1 8 Shearman & Sterling 5,030 6 -40.2% 8,414

2 50 Meitar Liquornik Geva Leshem Tal 3,134 5 2407.2% 125

3 55 Wilson Sonsini Goodrich & Rosati 3,125 2 2876.2% 105

4= 14 Cravath, Swaine & Moore 3,101 1 40.0% 2,215

4= 3 Sullivan & Cromwell 3,101 1 -80.1% 15,574

4= 56 Tulchinsky Stern & Company 3,101 1 2910.7% 103

7 13 Clifford Chance 3,039 2 33.1% 2,284

8 71 Freshfields Bruckhaus Deringer 2,720 6 5566.7% 48

9 18 Allen & Overy 2,630 7 30.7% 2,013

10 - Homburger 2,530 2 - -

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

Count 
change

Deal 
count

1 2 Allen & Overy 2,630 7 -2 9

2 7 Shearman & Sterling 5,030 6 0 6

3 36 Freshfields Bruckhaus Deringer 2,720 6 4 2

4 32 Meitar Liquornik Geva Leshem Tal 3,134 5 3 2

5 19 DLA Piper 491 3 0 3

6 - Slaughter and May 287 3 3 -

7 63 Wilson Sonsini Goodrich & Rosati 3,125 2 1 1

8 27 Clifford Chance 3,039 2 0 2

9 - Homburger 2,530 2 2 -

10 4 Herzog, Fox and Neeman 1,736 2 -6 8

Africa & Middle East league table by value

Turkey league table by value Turkey league table by deal count

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

% Value 
change

Value  
(US$m)

1 12 Caliskan Okkan Toker 443 2 187.7% 154

2 - Hogan Lovells International 443 1 - -

3= - HS Attorney Partnership 13 1 - -

3= - KPMG (legal division) 13 1 - -

5= - Garrigues 12 1 - -

5= - Gomez-Acebo & Pombo Abogados 12 1 - -

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

Count 
change

Deal 
count

1 12 Caliskan Okkan Toker 443 2 1 1

2 - Hogan Lovells International 443 1 1 -

3= - HS Attorney Partnership 13 1 1 -

3= - KPMG (legal division) 13 1 1 -

5= - Garrigues 12 1 1 -

5= - Gomez-Acebo & Pombo Abogados 12 1 1 -

Mergermarket 55

mergermarket.com

Global & Regional 
M&A Report Q1 2018

League Tables

Prepared for Columbia Law School 
May 2018, London Legal Market 

Page 181 of 201, For Educational Use Only 

http://www.mergermarket.com/info/


Americas Advisory League tables

Americas league table by value Americas league table by deal count

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

Count 
change

Deal 
count

1 1 Kirkland & Ellis 54,041 105 0 105

2 5 Jones Day 25,006 77 9 68

3 2 Goodwin Procter 32,472 63 -16 79

4 4 Latham & Watkins 48,837 56 -21 77

5 6 Skadden Arps Slate Meagher & Flom 185,920 42 -14 56

6 3 DLA Piper 2,373 38 -40 78

7 7 Weil Gotshal & Manges 58,227 37 -11 48

8 9 Paul Weiss Rifkind Wharton & Garrison 114,395 34 -10 44

9 10 Morgan Lewis & Bockius 52,837 34 -8 42

10 20 Cooley 3,366 34 5 29

11 28 Sullivan & Cromwell 89,657 32 7 25

12 31 Davis Polk & Wardwell 65,424 32 8 24

13 14 Simpson Thacher & Bartlett 83,812 30 -3 33

14 26 McDermott Will & Emery 23,906 30 4 26

15 8 Blake, Cassels & Graydon 7,166 30 -15 45

16 15 O'Melveny & Myers 12,670 29 -3 32

17 25 Gibson Dunn & Crutcher 45,334 27 1 26

18 13 Hogan Lovells International 22,304 25 -10 35

19 18 Sidley Austin 14,477 25 -4 29

20 67 Greenberg Traurig 1,804 25 13 12

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

% Value 
change

Value  
(US$m)

1 1 Skadden Arps Slate Meagher & Flom 185,920 42 23.2% 150,906

2 13 Paul Weiss Rifkind Wharton & Garrison 114,395 34 120.9% 51,788

3 3 Cravath, Swaine & Moore 112,936 14 -8.9% 123,936

4 15 Wachtell, Lipton, Rosen & Katz 98,457 15 121.6% 44,421

5 16 Sullivan & Cromwell 89,657 32 124.7% 39,895

6 4 Simpson Thacher & Bartlett 83,812 30 -24.9% 111,629

7 18 White & Case 68,269 21 100.7% 34,018

8 5 Davis Polk & Wardwell 65,424 32 -37.4% 104,529

9 6 Weil Gotshal & Manges 58,227 37 -33.8% 87,976

10 54 Torys 55,234 11 529.2% 8,779

11 2 Kirkland & Ellis 54,041 105 -59.6% 133,904

12 57 Debevoise & Plimpton 53,990 15 575.3% 7,995

13 133 Morgan Lewis & Bockius 52,837 34 3326.5% 1,542

14 28 Latham & Watkins 48,837 56 84.5% 26,471

15 12 Gibson Dunn & Crutcher 45,334 27 -17.5% 54,956

16 65 Goodwin Procter 32,472 63 388.7% 6,645

17 32 Willkie Farr & Gallagher 29,859 23 30.0% 22,969

18 26 Clifford Chance 27,927 10 -2.9% 28,761

19 7 Cleary Gottlieb Steen & Hamilton 26,147 7 -66.0% 76,942

20 33 Vinson & Elkins 25,600 15 16.7% 21,944
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Americas Advisory League tables

US league table by value US league table by deal count

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

Count 
change

Deal 
count

1 1 Kirkland & Ellis 54,041 104 1 103

2 5 Jones Day 24,810 75 9 66

3 2 Goodwin Procter 32,322 62 -16 78

4 3 Latham & Watkins 47,192 53 -23 76

5 6 Skadden Arps Slate Meagher & Flom 170,201 39 -15 54

6 7 Weil Gotshal & Manges 58,227 37 -10 47

7 9 Morgan Lewis & Bockius 52,837 34 -7 41

8 16 Cooley 3,366 34 5 29

9 4 DLA Piper 1,869 33 -39 72

10 8 Paul Weiss Rifkind Wharton & Garrison 114,160 32 -10 42

11 26 Davis Polk & Wardwell 65,424 32 9 23

12 24 Sullivan & Cromwell 88,459 30 5 25

13 23 McDermott Will & Emery 23,906 30 4 26

14 12 O'Melveny & Myers 12,670 29 -3 32

15 13 Simpson Thacher & Bartlett 83,136 27 -4 31

16 20 Gibson Dunn & Crutcher 45,134 26 0 26

17 17 Sidley Austin 14,477 25 -3 28

18 60 Greenberg Traurig 1,804 25 13 12

19 11 Hogan Lovells International 22,219 24 -9 33

20 64 McGuireWoods 14,616 24 12 12

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

% Value 
change

Value  
(US$m)

1 1 Skadden Arps Slate Meagher & Flom 170,201 39 12.8% 150,901

2 15 Paul Weiss Rifkind Wharton & Garrison 114,160 32 166.5% 42,838

3 14 Wachtell, Lipton, Rosen & Katz 98,457 15 121.6% 44,421

4 3 Cravath, Swaine & Moore 98,093 13 -20.9% 123,936

5 16 Sullivan & Cromwell 88,459 30 121.7% 39,895

6 4 Simpson Thacher & Bartlett 83,136 27 -25.4% 111,506

7 5 Davis Polk & Wardwell 65,424 32 -36.8% 103,440

8 6 Weil Gotshal & Manges 58,227 37 -32.3% 86,056

9 2 Kirkland & Ellis 54,041 104 -59.4% 132,944

10 18 White & Case 52,943 18 58.3% 33,441

11 125 Morgan Lewis & Bockius 52,837 34 3326.5% 1,542

12 27 Latham & Watkins 47,192 53 85.0% 25,511

13 53 Torys 46,494 4 441.8% 8,581

14 11 Gibson Dunn & Crutcher 45,134 26 -17.9% 54,956

15 56 Debevoise & Plimpton 38,639 13 383.3% 7,995

16 74 Goodwin Procter 32,322 62 584.1% 4,725

17 31 Vinson & Elkins 25,600 15 16.7% 21,944

18 8 Jones Day 24,810 75 -66.8% 74,706

19 49 McDermott Will & Emery 23,906 30 148.7% 9,613

20 12 Freshfields Bruckhaus Deringer 23,361 11 -56.2% 53,321
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Americas Advisory League tables

US North East league table by value US North East league table by deal count

US Mid West league table by value US Mid West league table by deal count

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

% Value 
change

Value  
(US$m)

1 13 Skadden Arps Slate Meagher & Flom 153,179 27 883.4% 15,577

2 11 Paul Weiss Rifkind Wharton & Garrison 96,484 21 338.8% 21,987

3 2 Wachtell, Lipton, Rosen & Katz 88,786 9 125.9% 39,298

4 14 Simpson Thacher & Bartlett 80,027 19 415.5% 15,523

5 1 Cravath, Swaine & Moore 79,661 7 78.3% 44,666

6 20 Sullivan & Cromwell 55,959 17 410.9% 10,954

7 12 Weil Gotshal & Manges 50,910 20 182.2% 18,042

8 27 Torys 46,494 4 491.5% 7,861

9 16 Davis Polk & Wardwell 40,397 17 207.2% 13,148

10 31 White & Case 34,700 12 351.5% 7,685

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

% Value 
change

Value  
(US$m)

1 8 Skadden Arps Slate Meagher & Flom 99,629 16 891.3% 10,050

2 11 Cravath, Swaine & Moore 83,390 5 1122.7% 6,820

3 34 Paul Weiss Rifkind Wharton & Garrison 81,222 10 2800.8% 2,800

4 87 Wachtell, Lipton, Rosen & Katz 68,234 3 12897.0% 525

5 22 Simpson Thacher & Bartlett 34,566 5 843.1% 3,665

6 25 Weil Gotshal & Manges 30,481 9 771.9% 3,496

7 12 Sullivan & Cromwell 27,664 2 307.1% 6,796

8 50 Goodwin Procter 27,278 13 1883.9% 1,375

9 - Torys 26,631 1 - -

10 4 Davis Polk & Wardwell 18,780 8 -15.1% 22,115

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

Count 
change

Deal 
count

1 1 Kirkland & Ellis 13,497 55 3 52

2 5 Jones Day 14,491 41 9 32

3 3 Goodwin Procter 28,619 36 -3 39

4 2 Latham & Watkins 14,008 31 -10 41

5 8 Skadden Arps Slate Meagher & Flom 153,179 27 -2 29

6 7 Paul Weiss Rifkind Wharton & Garrison 96,484 21 -8 29

7 4 Weil Gotshal & Manges 50,910 20 -13 33

8 13 Simpson Thacher & Bartlett 80,027 19 2 17

9 12 Morgan Lewis & Bockius 23,806 18 -1 19

10 29 Sullivan & Cromwell 55,959 17 7 10

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

Count 
change

Deal 
count

1 1 Kirkland & Ellis 12,823 33 -6 39

2 2 Jones Day 9,200 25 -3 28

3 3 Skadden Arps Slate Meagher & Flom 99,629 16 0 16

4 5 Goodwin Procter 27,278 13 -2 15

5 7 McDermott Will & Emery 650 11 -2 13

6 19 Winston & Strawn 536 11 3 8

7 24 Paul Hastings 182 11 4 7

8 15 Paul Weiss Rifkind Wharton & Garrison 81,222 10 1 9

9 11 Sidley Austin 8,296 10 0 10

10 14 Weil Gotshal & Manges 30,481 9 0 9
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Americas Advisory League tables

US South league table by value US South league table by deal count

US West league table by value US West league table by deal count

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

% Value 
change

Value  
(US$m)

1 90 Morgan Lewis & Bockius 51,737 12 4360.1% 1,160

2 24 White & Case 41,809 7 285.9% 10,833

3 22 Latham & Watkins 35,248 21 148.3% 14,193

4 3 Kirkland & Ellis 32,891 39 -63.3% 89,736

5 1 Skadden Arps Slate Meagher & Flom 29,106 8 -76.4% 123,338

6 16 Vinson & Elkins 25,100 14 33.4% 18,817

7 23 Sullivan & Cromwell 25,070 11 76.9% 14,171

8 5 Davis Polk & Wardwell 23,396 13 -68.1% 73,394

9 27 McDermott Will & Emery 23,167 15 157.6% 8,994

10 66 Debevoise & Plimpton 20,526 7 757.0% 2,395

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

% Value 
change

Value  
(US$m)

1 2 Sullivan & Cromwell 27,314 14 45.3% 18,797

2 31 Davis Polk & Wardwell 23,880 16 473.6% 4,163

3 23 Wilson Sonsini Goodrich & Rosati 23,323 22 366.7% 4,997

4 9 Simpson Thacher & Bartlett 17,948 10 45.5% 12,337

5 1 Skadden Arps Slate Meagher & Flom 15,716 13 -51.2% 32,205

6 20 Cravath, Swaine & Moore 14,153 6 139.6% 5,908

7 50 Paul Hastings 13,174 11 446.4% 2,411

8 13 Latham & Watkins 11,810 29 23.3% 9,578

9 26 Hogan Lovells International 11,414 14 141.5% 4,727

10 22 O'Melveny & Myers 10,225 24 88.2% 5,433

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

Count 
change

Deal 
count

1 1 Kirkland & Ellis 32,891 39 -6 45

2 2 Latham & Watkins 35,248 21 -15 36

3 4 Jones Day 2,340 21 0 21

4 44 Greenberg Traurig 1,519 20 13 7

5 10 Weil Gotshal & Manges 6,352 19 3 16

6 12 McDermott Will & Emery 23,167 15 1 14

7 43 McGuireWoods 14,404 15 7 8

8 6 Vinson & Elkins 25,100 14 -6 20

9 3 DLA Piper 904 14 -21 35

10 22 Davis Polk & Wardwell 23,396 13 2 11

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

Count 
change

Deal 
count

1 2 Kirkland & Ellis 8,988 42 6 36

2 1 Goodwin Procter 1,543 31 -13 44

3 5 Latham & Watkins 11,810 29 6 23

4 9 Cooley 2,350 27 8 19

5 16 O'Melveny & Myers 10,225 24 11 13

6 10 Wilson Sonsini Goodrich & Rosati 23,323 22 4 18

7 6 Jones Day 6,297 20 -1 21

8 3 DLA Piper 1,391 17 -7 24

9 32 Davis Polk & Wardwell 23,880 16 10 6

10 22 Sullivan & Cromwell 27,314 14 4 10
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Americas Advisory League tables

Canada league table by value Canada league table by deal count

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

Count 
change

Deal 
count

1 1 Blake, Cassels & Graydon 7,166 28 -11 39

2 3 Stikeman Elliott 1,791 15 -8 23

3 2 Osler, Hoskin & Harcourt 22,797 13 -12 25

4 16 Torys 28,603 10 4 6

5 5 Norton Rose Fulbright 19,576 10 -3 13

6 4 McCarthy Tetrault 837 8 -12 20

7 9 Gowling WLG 138 7 -3 10

8 11 Davies Ward Phillips & Vineberg 1,102 6 -3 9

9 18 Cassels Brock & Blackwell 724 6 0 6

10 33 Fasken Martineau Dumoulin 715 6 2 4

11 19 Miller Thomson 142 6 0 6

12 28 Sullivan & Cromwell 9,599 5 1 4

13 21 Dorsey & Whitney 1,058 5 0 5

14 8 Goodmans 4,331 4 -6 10

15 12 Bennett Jones 609 4 -3 7

16 10 Kirkland & Ellis 595 4 -5 9

17 139 Wildeboer Dellelce 222 4 3 1

18 117 Cooley 49 4 3 1

19 29 Simpson Thacher & Bartlett 19,863 3 -1 4

20 36 Weil Gotshal & Manges 10,266 3 0 3

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

% Value 
change

Value  
(US$m)

1 22 Torys 28,603 10 538.6% 4,479

2 4 Osler, Hoskin & Harcourt 22,797 13 -3.8% 23,704

3 18 Simpson Thacher & Bartlett 19,863 3 246.3% 5,736

4 30 Norton Rose Fulbright 19,576 10 462.4% 3,481

5 88 Freshfields Bruckhaus Deringer 17,462 2 11619.5% 149

6 28 Gibson Dunn & Crutcher 17,200 2 346.6% 3,851

7= - Shardul Amarchand Mangaldas & Co 17,000 1 - -

7= 36 Wachtell, Lipton, Rosen & Katz 17,000 1 494.6% 2,859

9 32 Weil Gotshal & Manges 10,266 3 207.0% 3,344

10 13 Sullivan & Cromwell 9,599 5 32.0% 7,271

11 90 Locke Lord 7,622 2 5344.3% 140

12 12 Vinson & Elkins 7,347 1 -25.0% 9,800

13 5 Blake, Cassels & Graydon 7,166 28 -68.1% 22,432

14 45 Dechert 5,864 2 276.1% 1,559

15 2 Skadden Arps Slate Meagher & Flom 4,893 3 -81.4% 26,247

16 15 Willkie Farr & Gallagher 4,666 2 -35.2% 7,205

17 14 Goodmans 4,331 4 -39.9% 7,212

18 6 Stikeman Elliott 1,791 15 -90.1% 18,172

19 20 White & Case 1,379 2 -74.9% 5,484

20= 34 Burnet Duckworth & Palmer 1,285 2 -59.3% 3,156

20= 38 Latham & Watkins 1,285 2 -46.5% 2,403

Mergermarket 60

mergermarket.com

Global & Regional 
M&A Report Q1 2018

League Tables

Prepared for Columbia Law School 
May 2018, London Legal Market 

Page 186 of 201, For Educational Use Only 

http://www.mergermarket.com/info/


Americas Advisory League tables

Latin America league table by value Latin America league table by deal count

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

Count 
change

Deal 
count

1 1 Mattos Filho, Veiga Filho, Marrey Jr. e 
Quiroga Advogados

15,535 9 -1 10

2 3 Pinheiro Neto Advogados 659 8 -2 10

3 17 Philippi Prietocarrizosa, Ferrero DU & Uria 592 8 4 4

4 84 Creel Garcia-Cuellar  Aiza y Enriquez 910 7 6 1

5 33 DLA Piper 731 7 5 2

6 - Cescon, Barrieu, Flesch & Barreto 
Advogados

15,530 6 6 -

7 5 Tozzini Freire Teixeira e Silva Advogados 15,934 5 -4 9

8 36 Simpson Thacher & Bartlett 1,369 5 3 2

9 7 Demarest 410 5 -1 6

10 16 Lefosse Advogados 173 5 1 4

11 13 Barbosa, Mussnich & Aragao 1,000 4 -1 5

12 - Latham & Watkins 744 4 4 -

13 27 Rodrigo Elias & Medrano 733 4 1 3

14 26 Jones Day 541 4 1 3

15 2 Machado Meyer Sendacz e Opice 489 4 -6 10

16 11 Veirano Advogados 317 4 -1 5

17 14 Estudio Muniz, Ramirez, Perez-Taiman & 
Olaya Abogados

59 4 0 4

18 22 White & Case 15,326 3 0 3

19 93 Paul Hastings 831 3 2 1

20 43 Skadden Arps Slate Meagher & Flom 583 3 1 2

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

% Value 
change

Value  
(US$m)

1 8 Tozzini Freire Teixeira e Silva Advogados 15,934 5 602.2% 2,269

2 1 Mattos Filho, Veiga Filho, Marrey Jr. e 
Quiroga Advogados

15,535 9 382.0% 3,223

3 - Cescon, Barrieu, Flesch & Barreto 
Advogados

15,530 6 - -

4 23 White & Case 15,326 3 2416.6% 609

5 85 Carey y Cia 3,266 2 40725.0% 8

6 - Winston & Strawn 3,266 1 - -

7 45 Simpson Thacher & Bartlett 1,369 5 1013.0% 123

8 90 Barbosa, Mussnich & Aragao 1,000 4 - -

9 74 Creel Garcia-Cuellar  Aiza y Enriquez  910 7 5252.9% 17

10 - Gunderson Dettmer Stough Villeneuve 
Franklin & Hachigian

900 1 - -

11 89 Paul Hastings 831 3 16520.0% 5

12 - Latham & Watkins 744 4 - -

13 79 Rodrigo Elias & Medrano 733 4 6008.3% 12

14 34 DLA Piper 731 7 113.1% 343

15 32 Pinheiro Neto Advogados 659 8 85.1% 356

16 - Akin Gump Strauss Hauer & Feld 600 1 - -

17 86 Philippi Prietocarrizosa, Ferrero DU & Uria 592 8 11740.0% 5

18 87 Skadden Arps Slate Meagher & Flom 583 3 11560.0% 5

19 92 Payet, Rey, Cauvi, Perez Abogados 583 1 - -

20 78 Jones Day 541 4 4408.3% 12
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Asia Pacific Advisory League tables

Asia Pacific (excl. Japan) league table by value Asia Pacific (excl. Japan) league table by deal count

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

Count 
change

Deal 
count

1 1 King & Wood Mallesons 17,434 23 -11 34

2 7 AZB & Partners 12,821 22 6 16

3 3 Herbert Smith Freehills 7,244 18 -6 24

4 5 Shardul Amarchand Mangaldas & Co 10,222 17 -1 18

5 25 Khaitan & Co 995 16 4 12

6 47 Jones Day 924 16 9 7

7 4 Kim & Chang 11,800 14 -6 20

8 12 Fangda Partners 5,646 12 -2 14

9 2 Baker McKenzie 3,277 12 -13 25

10 8 Gilbert + Tobin 1,378 12 -4 16

11 19 Shin & Kim 6,212 11 -2 13

12 30 Allens 5,237 11 2 9

13 40 JunHe 7,922 10 3 7

14 6 MinterEllison 399 10 -8 18

15 14 Cyril Amarchand Mangaldas 7,324 9 -5 14

16 43 Haiwen & Partners 6,387 9 2 7

17 15 Freshfields Bruckhaus Deringer 4,276 9 -4 13

18 17 Latham & Watkins 3,689 9 -4 13

19 64 Hogan Lovells International 1,577 9 4 5

20 27 Grandall Law Firm 540 9 -2 11

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

% Value 
change

Value  
(US$m)

1 1 King & Wood Mallesons 17,434 23 0.4% 17,366

2 6 AZB & Partners 12,821 22 -12.7% 14,682

3 27 Kim & Chang 11,800 14 136.2% 4,996

4 2 Shardul Amarchand Mangaldas & Co 10,222 17 -36.2% 16,030

5 33 JunHe 7,922 10 131.9% 3,416

6 73 Cyril Amarchand Mangaldas 7,324 9 779.2% 833

7 14 Herbert Smith Freehills 7,244 18 -25.0% 9,664

8 42 JiaYuan Law Offices 6,746 7 218.7% 2,117

9 10 S&R Associates 6,647 2 -47.6% 12,680

10 60 Haiwen & Partners 6,387 9 435.8% 1,192

11 44 Shin & Kim 6,212 11 202.6% 2,053

12 5 Fangda Partners 5,646 12 -61.7% 14,742

13 43 Grandway Law Offices 5,569 6 164.4% 2,106

14 25 Ashurst 5,504 8 9.6% 5,023

15 9 Allens 5,237 11 -60.5% 13,275

16 13 Shearman & Sterling 4,428 7 -56.9% 10,281

17 3 Freshfields Bruckhaus Deringer 4,276 9 -72.7% 15,676

18 28 Lee & Ko 4,034 7 -19.2% 4,992

19 31 Sidley Austin 3,903 5 -11.2% 4,393

20 38 Latham & Watkins 3,689 9 46.3% 2,521
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Asia Pacific Advisory League tables

Asia (excl. Australasia & Japan) league table by value Asia (excl. Australasia & Japan) league table by deal count

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

Count 
change

Deal 
count

1 5 AZB & Partners 12,821 22 6 16

2 4 Shardul Amarchand Mangaldas & Co 10,222 17 -1 18

3 1 King & Wood Mallesons 10,622 16 -5 21

4 14 Khaitan & Co 995 16 4 12

5 2 Kim & Chang 11,800 14 -6 20

6 8 Fangda Partners 5,646 12 -2 14

7 12 Shin & Kim 6,212 11 -2 13

8 28 JunHe 7,922 10 3 7

9 10 Cyril Amarchand Mangaldas 7,324 9 -5 14

10 30 Haiwen & Partners 6,387 9 2 7

11 15 Freshfields Bruckhaus Deringer 4,276 9 -2 11

12 64 Jones Day 636 9 5 4

13 17 Grandall Law Firm 540 9 -2 11

14 3 Baker McKenzie 2,874 8 -11 19

15 16 Latham & Watkins 2,679 8 -3 11

16 40 AllBright Law Offices 1,363 8 2 6

17 20 JiaYuan Law Offices 6,746 7 -3 10

18 36 Shearman & Sterling 4,428 7 1 6

19 6 Lee & Ko 4,034 7 -9 16

20 47 Hogan Lovells International 1,482 7 2 5

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

% Value 
change

Value  
(US$m)

1 5 AZB & Partners 12,821 22 -12.7% 14,682

2 22 Kim & Chang 11,800 14 136.2% 4,996

3 6 King & Wood Mallesons 10,622 16 -26.6% 14,477

4 1 Shardul Amarchand Mangaldas & Co 10,222 17 -36.2% 16,030

5 31 JunHe 7,922 10 131.9% 3,416

6 70 Cyril Amarchand Mangaldas 7,324 9 779.2% 833

7 40 JiaYuan Law Offices 6,746 7 218.7% 2,117

8 9 S&R Associates 6,647 2 -47.6% 12,680

9 57 Haiwen & Partners 6,387 9 435.8% 1,192

10 42 Shin & Kim 6,212 11 202.6% 2,053

11 4 Fangda Partners 5,646 12 -61.7% 14,742

12 41 Grandway Law Offices 5,569 6 164.4% 2,106

13 12 Shearman & Sterling 4,428 7 -56.9% 10,281

14 2 Freshfields Bruckhaus Deringer 4,276 9 -72.5% 15,522

15 23 Lee & Ko 4,034 7 -19.2% 4,992

16 26 Sidley Austin 3,903 5 -11.2% 4,393

17 68 Han Kun Law Offices 3,390 3 294.2% 860

18 29 Allen & Overy 2,901 6 -29.3% 4,104

19 25 Baker McKenzie 2,874 8 -35.2% 4,437

20 37 Latham & Watkins 2,679 8 9.8% 2,441
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Asia Pacific Advisory League tables

Australasia league table by value Australasia league table by deal count

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

Count 
change

Deal 
count

1 1 Herbert Smith Freehills 6,704 16 -1 17

2 2 Gilbert + Tobin 1,378 12 -4 16

3 7 Allens 5,237 11 2 9

4 4 King & Wood Mallesons 7,626 10 -5 15

5 3 MinterEllison 399 10 -6 16

6 10 Ashurst 5,504 8 0 8

7 8 Norton Rose Fulbright 1,524 7 -2 9

8 27 Jones Day 288 7 4 3

9 5 Thomson Geer 48 7 -6 13

10 6 Corrs Chambers Westgarth 750 6 -6 12

11 9 Baker McKenzie 957 5 -3 8

12 20 Clayton Utz 3,359 4 -1 5

13 15 Talbot Sayer Lawyers 139 4 -3 7

14 29 Johnson Winter & Slattery 18 4 1 3

15 16 Chapman Tripp 791 3 -4 7

16 22 Addisons Lawyers 93 3 -1 4

17 18 HWL Ebsworth Lawyers 59 3 -3 6

18 - White & Case - 3 3 -

19 12 Allen & Overy 2,250 2 -5 7

20 25 Clifford Chance 1,494 2 -1 3

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

% Value 
change

Value  
(US$m)

1 2 King & Wood Mallesons 7,626 10 -40.7% 12,870

2 5 Herbert Smith Freehills 6,704 16 -13.7% 7,767

3 9 Ashurst 5,504 8 10.4% 4,986

4 1 Allens 5,237 11 -60.5% 13,275

5 35 Clayton Utz 3,359 4 3129.8% 104

6 7 Allen & Overy 2,250 2 -57.4% 5,281

7 34 Norton Rose Fulbright 1,524 7 1311.1% 108

8 11 Clifford Chance 1,494 2 -25.7% 2,010

9 8 Gilbert + Tobin 1,378 12 -72.6% 5,022

10= - Davis Polk & Wardwell 1,165 1 - -

10= - Watson Mangioni 1,165 1 - -

12 37 Latham & Watkins 1,010 1 1162.5% 80

13 6 Baker McKenzie 957 5 -86.0% 6,832

14 26 Chapman Tripp 791 3 285.9% 205

15 14 Corrs Chambers Westgarth 750 6 -2.8% 772

16 12 Simpson Grierson 685 2 -59.0% 1,669

17 - Blake, Cassels & Graydon 485 2 - -

18 10 Linklaters 478 1 -87.8% 3,921

19 28 DLA Piper 423 2 119.2% 193

20 - Willkie Farr & Gallagher 409 1 - -
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Asia Pacific Advisory League tables

Greater China league table by value Greater China league table by deal count

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

Count 
change

Deal 
count

1 1 King & Wood Mallesons 10,622 15 -6 21

2 2 Fangda Partners 5,646 12 -2 14

3 12 JunHe 7,922 10 3 7

4 13 Haiwen & Partners 6,387 9 2 7

5 5 Grandall Law Firm 540 9 -2 11

6 15 AllBright Law Offices 1,363 8 2 6

7 7 JiaYuan Law Offices 6,746 7 -3 10

8 10 Latham & Watkins 2,679 7 -1 8

9 9 Grandway Law Offices 5,569 6 -3 9

10 3 Zhong Lun Law Firm 2,212 6 -7 13

11 6 Sidley Austin 3,903 5 -5 10

12 23 Freshfields Bruckhaus Deringer 3,769 5 1 4

13 24 Shearman & Sterling 3,111 4 0 4

14 52 Slaughter and May 1,601 4 2 2

15 8 Clifford Chance 635 4 -5 9

16 16 O'Melveny & Myers 210 4 -2 6

17 21 Han Kun Law Offices 3,390 3 -2 5

18 81 Orrick Herrington & Sutcliffe 2,551 3 1 2

19 18 Sullivan & Cromwell 2,082 3 -2 5

20 62 White & Case 1,447 3 1 2

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

% Value 
change

Value  
(US$m)

1 2 King & Wood Mallesons 10,622 15 -26.6% 14,477

2 18 JunHe 7,922 10 131.9% 3,416

3 31 JiaYuan Law Offices 6,746 7 218.7% 2,117

4 38 Haiwen & Partners 6,387 9 435.8% 1,192

5 1 Fangda Partners 5,646 12 -61.7% 14,742

6 32 Grandway Law Offices 5,569 6 164.4% 2,106

7 12 Sidley Austin 3,903 5 -11.2% 4,393

8 4 Freshfields Bruckhaus Deringer 3,769 5 -71.7% 13,321

9 47 Han Kun Law Offices 3,390 3 294.2% 860

10 22 Shearman & Sterling 3,111 4 6.3% 2,928

11 28 Latham & Watkins 2,679 7 15.1% 2,328

12 140 Orrick Herrington & Sutcliffe 2,551 3 4151.7% 60

13 27 Simpson Thacher & Bartlett 2,345 2 -0.5% 2,357

14 8 Zhong Lun Law Firm 2,212 6 -57.9% 5,248

15 10 Sullivan & Cromwell 2,082 3 -57.8% 4,934

16 29 Slaughter and May 1,601 4 -29.8% 2,281

17 23 Davis Polk & Wardwell 1,532 2 -42.6% 2,669

18= - Walkers Global 1,479 1 - -

18= - Wilson Sonsini Goodrich & Rosati 1,479 1 - -

20 67 White & Case 1,447 3 221.6% 450
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Asia Pacific Advisory League tables

India league table by value India league table by deal count

South Korea league table by value South Korea league table by deal count

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

% Value 
change

Value  
(US$m)

1 2 AZB & Partners 12,821 22 -12.7% 14,682

2 1 Shardul Amarchand Mangaldas & Co 10,222 17 -36.2% 16,030

3 9 Cyril Amarchand Mangaldas 7,324 9 779.2% 833

4 5 S&R Associates 6,647 2 -47.6% 12,680

5 23 Khaitan & Co 995 16 572.3% 148

6 - Shearman & Sterling 817 2 - -

7= - Covington & Burling 794 2 - -

7= - Gunderson Dettmer Stough Villeneuve 
Franklin & Hachigian

794 2 - -

7= - Proskauer 794 2 - -

10 14 J Sagar Associates 756 6 156.3% 295

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

% Value 
change

Value  
(US$m)

1 2 Kim & Chang 11,800 14 136.6% 4,987

2 3 Shin & Kim 6,212 11 202.6% 2,053

3 1 Lee & Ko 4,034 7 -19.2% 4,992

4 8 Bae Kim & Lee 1,208 3 -7.0% 1,299

5= 35 Baker McKenzie 500 1 4900.0% 10

5= - Dechert 500 1 - -

5= 19 Shearman & Sterling 500 1 41.6% 353

8 7 Yulchon 363 5 -72.2% 1,304

9 28 Yoon & Yang 287 5 250.0% 82

10 - Freshfields Bruckhaus Deringer 151 1 - -

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

Count 
change

Deal 
count

1 2 AZB & Partners 12,821 22 6 16

2 1 Shardul Amarchand Mangaldas & Co 10,222 17 -1 18

3 5 Khaitan & Co 995 16 5 11

4 3 Cyril Amarchand Mangaldas 7,324 9 -5 14

5 10 Nishith Desai Associates 577 7 2 5

6 9 J Sagar Associates 756 6 1 5

7 4 Trilegal 242 5 -7 12

8 7 DSK Legal 61 5 -2 7

9 - Platinum Partners 144 3 3 -

10 - Jones Day 49 3 3 -

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

Count 
change

Deal 
count

1 1 Kim & Chang 11,800 14 -5 19

2 4 Shin & Kim 6,212 11 -2 13

3 2 Lee & Ko 4,034 7 -9 16

4 5 Yulchon 363 5 -5 10

5 8 Yoon & Yang 287 5 1 4

6 3 Bae Kim & Lee 1,208 3 -12 15

7= 35 Baker McKenzie 500 1 0 1

7= - Dechert 500 1 1 -

7= 21 Shearman & Sterling 500 1 0 1

10 - Freshfields Bruckhaus Deringer 151 1 1 -

Mergermarket 66

mergermarket.com

Global & Regional 
M&A Report Q1 2018

League Tables

Prepared for Columbia Law School 
May 2018, London Legal Market 

Page 192 of 201, For Educational Use Only 

http://www.mergermarket.com/info/


Asia Pacific Advisory League tables

Japan league table by value Japan league table by deal count

South East Asia league table by value South East Asia league table by deal count

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

% Value 
change

Value  
(US$m)

1 1 Morrison & Foerster 11,706 5 -1.1% 11,839

2 6 Davis Polk & Wardwell 9,479 4 42.4% 6,657

3= 2 Paul Weiss Rifkind Wharton & Garrison 8,600 1 5.0% 8,193

3= 4 Sullivan & Cromwell 8,600 1 7.0% 8,039

5 34 Freshfields Bruckhaus Deringer 4,105 4 489.8% 696

6 10 Mori Hamada & Matsumoto 3,062 8 -18.8% 3,771

7 12 Nishimura & Asahi 2,779 14 -18.6% 3,412

8= - Haiwen & Partners 1,550 2 - -

8= - JunHe 1,550 2 - -

8= 40 Slaughter and May 1,550 2 265.6% 424

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

% Value 
change

Value  
(US$m)

1 38 Allen & Overy 2,390 3 1472.4% 152

2 - Allens 2,372 2 - -

3 - Clayton Utz 2,250 1 - -

4 - Stibbe 1,650 2 - -

5 - Hughes Hubbard & Reed 1,650 1 - -

6 - AZB & Partners 1,612 7 - -

7 16 Baker McKenzie 1,220 4 157.9% 473

8 15 Allen & Gledhill 1,200 3 132.1% 517

9 - Slaughter and May 959 2 - -

10 30 ZICOLaw 804 2 302.0% 200

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

Count 
change

Deal 
count

1 1 Nishimura & Asahi 2,779 14 -5 19

2 2 Mori Hamada & Matsumoto 3,062 8 -10 18

3 5 Anderson Mori & Tomotsune 1,292 6 -4 10

4 3 Nagashima Ohno & Tsunematsu 987 6 -7 13

5 6 Morrison & Foerster 11,706 5 -1 6

6 19 Jones Day 1,321 5 2 3

7 11 Davis Polk & Wardwell 9,479 4 0 4

8 23 Freshfields Bruckhaus Deringer 4,105 4 1 3

9 37 Herbert Smith Freehills 884 3 1 2

10 14 White & Case 573 3 -1 4

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

Count 
change

Deal 
count

1 - AZB & Partners 1,612 7 7 -

2 3 Baker McKenzie 1,220 4 -3 7

3 14 Hogan Lovells International 748 4 2 2

4 4 Rajah & Tann 265 4 -1 5

5 63 Khaitan & Co 215 4 3 1

6 23 Jones Day 203 4 2 2

7 10 Allen & Overy 2,390 3 0 3

8 1 Allen & Gledhill 1,200 3 -5 8

9 15 Mayer Brown 390 3 1 2

10 16 Rahmat Lim & Partners 298 3 1 2
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Private Equity Advisory League tables*

Global (buyouts+exits) league table by value Global (buyouts+exits) league table by deal count

US (buyouts+exits) league table by value US (buyouts+exits) league table by deal count

*Based on advisors to bidder on buyout deals AND advisors to target/seller on exit deals with target dominant geography being Global and US 

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

% Value 
change

Value  
(US$m)

1 3 Simpson Thacher & Bartlett 29,295 11 148.1% 11,807

2 6 Freshfields Bruckhaus Deringer 22,270 8 180.6% 7,936

3 2 Latham & Watkins 19,468 30 52.5% 12,762

4 10 Shardul Amarchand Mangaldas & Co 17,971 6 198.7% 6,016

5 24 Osler, Hoskin & Harcourt 17,017 2 322.6% 4,027

6 42 Debevoise & Plimpton 10,624 8 334.2% 2,447

7 5 Weil Gotshal & Manges 10,306 23 -7.8% 11,181

8 23 Wilson Sonsini Goodrich & Rosati 9,895 12 144.1% 4,054

9 48 Davis Polk & Wardwell 8,989 8 325.8% 2,111

10 - Cravath, Swaine & Moore 8,701 4 - -

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

% Value 
change

Value  
(US$m)

1 22 Simpson Thacher & Bartlett 28,295 10 1644.5% 1,622

2= 17 Freshfields Bruckhaus Deringer 17,000 1 717.3% 2,080

2= - Osler, Hoskin & Harcourt 17,000 1 - -

2= 23 Shardul Amarchand Mangaldas & Co 17,000 1 1294.6% 1,219

5 58 Debevoise & Plimpton 10,624 8 7127.2% 147

6 105 Davis Polk & Wardwell 8,704 6 - -

7 - Cravath, Swaine & Moore 8,701 4 - -

8 7 Wilson Sonsini Goodrich & Rosati 8,416 10 107.6% 4,054

9 3 Latham & Watkins 7,721 20 71.5% 4,502

10 8 Weil Gotshal & Manges 7,329 12 97.5% 3,711

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

Count 
change

Deal 
count

1 1 Kirkland & Ellis 5,264 57 -13 70

2 3 Latham & Watkins 19,468 30 -6 36

3 2 Goodwin Procter 513 27 -14 41

4 5 Weil Gotshal & Manges 10,306 23 -4 27

5 4 DLA Piper 621 22 -10 32

6 21 Cooley 1,189 17 6 11

7 13 Jones Day 941 17 2 15

8 6 White & Case 2,648 15 -5 20

9 7 Paul Weiss Rifkind Wharton & Garrison 1,100 15 -3 18

10 17 Allen & Overy 3,859 14 1 13

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

Count 
change

Deal 
count

1 1 Kirkland & Ellis 4,526 43 24 19

2 2 Goodwin Procter 313 21 4 17

3 3 Latham & Watkins 7,721 20 10 10

4 13 Cooley 1,185 15 10 5

5 8 Paul Weiss Rifkind Wharton & Garrison 900 14 8 6

6 4 Weil Gotshal & Manges 7,329 12 5 7

7 27 Paul Hastings 348 12 9 3

8 39 Jones Day 311 12 9 3

9 25 Simpson Thacher & Bartlett 28,295 10 7 3

10 7 Wilson Sonsini Goodrich & Rosati 8,416 10 4 6
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Private Equity Advisory League tables*

Europe (buyouts+exits) league table by value Europe (buyouts+exits) league table by deal count

Asia Pacific (excl. Japan) (buyouts+exits) league table by value Asia Pacific (excl. Japan) (buyouts+exits) league table by deal count

*Based on advisors to bidder on buyout deals AND advisors to target/seller on exit deals with target dominant geography being Europe and Asia-Pacific (excl. Japan) 

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

% Value 
change

Value  
(US$m)

1 4 Latham & Watkins 10,276 8 124.5% 4,577

2 9 Linklaters 6,409 6 89.9% 3,375

3 21 Clifford Chance 5,732 8 259.1% 1,596

4 28 Garrigues 5,144 2 317.5% 1,232

5 85 Perez-Llorca 4,854 3 3136.0% 150

6 - Mattos Filho, Veiga Filho, Marrey Jr. e Quiroga 
Advogados

4,694 1 - -

7 3 Freshfields Bruckhaus Deringer 4,620 5 -12.5% 5,279

8 5 Weil Gotshal & Manges 2,728 10 -39.5% 4,509

9 95 Baker McKenzie 2,563 4 2747.8% 90

10 - Gorrissen Federspiel 2,143 2 - -

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

% Value 
change

Value  
(US$m)

1 - Clayton Utz 3,260 2 - -

2 18 Allen & Overy 2,250 1 382.8% 466

3 3 Fangda Partners 2,159 4 -32.3% 3,188

4 - Wilson Sonsini Goodrich & Rosati 1,479 1 - -

5 16 Latham & Watkins 1,471 2 177.0% 531

6 39 JunHe 1,213 2 1113.0% 100

7 - Slaughter and May 1,150 1 - -

8 - Allen & Gledhill 1,021 1 - -

9 10 Shardul Amarchand Mangaldas & Co 971 5 -43.4% 1,716

10 - Shearman & Sterling 678 2 - -

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

Count 
change

Deal 
count

1 1 DLA Piper 208 12 -3 15

2 2 CMS 540 11 -3 14

3 10 Lamartine Conseil 29 11 2 9

4 6 Weil Gotshal & Manges 2,728 10 0 10

5 14 Allen & Overy 955 10 2 8

6 11 Kirkland & Ellis 655 10 2 8

7 3 White & Case 1,175 9 -2 11

8 12 Latham & Watkins 10,276 8 0 8

9 7 Clifford Chance 5,732 8 -2 10

10 17 Addleshaw Goddard 333 8 0 8

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

Count 
change

Deal 
count

1 1 Kim & Chang 665 6 -2 8

2 12 Khaitan & Co 118 6 2 4

3 3 Shardul Amarchand Mangaldas & Co 971 5 0 5

4 5 AZB & Partners 490 5 0 5

5 7 Fangda Partners 2,159 4 0 4

6 6 Gilbert + Tobin 306 4 -1 5

7 19 Talbot Sayer Lawyers 139 4 1 3

8 34 Allens 485 3 2 1

9 13 Herbert Smith Freehills 371 3 0 3

10 58 Shin & Kim 151 3 2 1

Mergermarket 69

mergermarket.com

Global & Regional 
M&A Report Q1 2018

League Tables

Prepared for Columbia Law School 
May 2018, London Legal Market 

Page 195 of 201, For Educational Use Only 

http://www.mergermarket.com/info/


Private Equity Advisory League tables*

Global Buyouts league table by value Global Buyouts league table by deal count

US Buyouts league table by value US Buyouts league table by deal count

*Based on advisors to bidder on buyout deals with target dominant geography being Global and US 

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

% Value 
change

Value  
(US$m)

1 2 Simpson Thacher & Bartlett 21,360 9 127.7% 9,382

2 3 Freshfields Bruckhaus Deringer 19,287 6 247.1% 5,557

3 4 Shardul Amarchand Mangaldas & Co 17,891 5 224.2% 5,519

4 - Osler, Hoskin & Harcourt 17,000 1 - -

5 7 Latham & Watkins 15,418 22 223.0% 4,774

6 5 Weil Gotshal & Manges 6,846 12 29.3% 5,293

7 24 Linklaters 6,303 4 108.6% 3,022

8 12 Dechert 5,610 6 60.8% 3,488

9 95 Perez-Llorca 4,854 3 3136.0% 150

10= 52 Garrigues 4,694 1 498.0% 785

10= 282 Mattos Filho, Veiga Filho, Marrey Jr. e Quiroga 
Advogados

4,694 1 - -

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

% Value 
change

Value  
(US$m)

1 2 Simpson Thacher & Bartlett 20,360 8 248.7% 5,839

2= - Freshfields Bruckhaus Deringer 17,000 1 - -

2= - Osler, Hoskin & Harcourt 17,000 1 - -

2= - Shardul Amarchand Mangaldas & Co 17,000 1 - -

5 8 Weil Gotshal & Manges 6,316 8 113.3% 2,961

6 24 Dechert 5,610 5 1251.8% 415

7 14 Latham & Watkins 5,221 16 259.6% 1,452

8 - Debevoise & Plimpton 3,751 6 - -

9 87 Vinson & Elkins 2,602 2 - -

10 1 Kirkland & Ellis 2,468 28 -78.9% 11,711

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

Count 
change

Deal 
count

1 1 Kirkland & Ellis 2,931 40 -11 51

2 2 Latham & Watkins 15,418 22 -1 23

3 5 DLA Piper 379 15 -3 18

4 4 Weil Gotshal & Manges 6,846 12 -7 19

5 59 Cooley 432 12 8 4

6 3 Goodwin Procter 213 12 -10 22

7 12 Jones Day 641 11 1 10

8 13 McDermott Will & Emery 53 11 1 10

9 6 White & Case 692 10 -6 16

10 8 Simpson Thacher & Bartlett 21,360 9 -2 11

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

Count 
change

Deal 
count

1 1 Kirkland & Ellis 2,468 28 -8 36

2 2 Latham & Watkins 5,221 16 3 13

3 18 Cooley 428 10 6 4

4 9 McDermott Will & Emery 53 9 1 8

5 11 Simpson Thacher & Bartlett 20,360 8 2 6

6 4 Weil Gotshal & Manges 6,316 8 -2 10

7 3 Goodwin Procter 13 8 -3 11

8 79 McGuireWoods 8 8 7 1

9 56 Paul Hastings 113 7 6 1

10 10 Jones Day 11 7 0 7
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Private Equity Advisory League tables*

Europe Buyouts league table by value Europe Buyouts league table by deal count

Asia Pacific (excl. Japan) Buyouts league table by value Asia Pacific (excl. Japan) Buyouts league table by deal count

*Based on advisors to bidder on buyout deals with target dominant geography being Europe and Asia-Pacific (excl. Japan) 

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

% Value 
change

Value  
(US$m)

1 10 Latham & Watkins 9,187 5 432.0% 1,727

2 7 Linklaters 6,303 4 108.6% 3,022

3 52 Perez-Llorca 4,854 3 3136.0% 150

4= 26 Garrigues 4,694 1 498.0% 785

4= - Mattos Filho, Veiga Filho, Marrey Jr. e Quiroga 
Advogados

4,694 1 - -

6 13 Clifford Chance 3,622 6 128.1% 1,588

7 133 Baker McKenzie 2,563 4 - -

8 89 Bruun & Hjejle 2,110 1 14971.4% 14

9 - Paul Hastings 1,773 2 - -

10 5 Freshfields Bruckhaus Deringer 1,637 3 -52.9% 3,477

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

% Value 
change

Value  
(US$m)

1 - Clayton Utz 3,260 2 - -

2 12 Allen & Overy 2,250 1 382.8% 466

3 2 Fangda Partners 2,159 4 -32.3% 3,188

4 - Wilson Sonsini Goodrich & Rosati 1,479 1 - -

5 29 JunHe 1,213 2 1113.0% 100

6 - Slaughter and May 1,150 1 - -

7 51 Latham & Watkins 1,010 1 - -

8 8 Shardul Amarchand Mangaldas & Co 891 4 -26.9% 1,219

9 4 Kim & Chang 665 6 -75.1% 2,675

10 - Sidley Austin 621 1 - -

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

Count 
change

Deal 
count

1 2 Kirkland & Ellis 380 8 0 8

2 4 DLA Piper 66 8 0 8

3 13 Lamartine Conseil 29 8 2 6

4 1 White & Case 580 7 -2 9

5 3 Clifford Chance 3,622 6 -2 8

6 11 Latham & Watkins 9,187 5 -1 6

7 14 Allen & Overy 559 5 0 5

8 21 CMS 135 5 1 4

9 12 Addleshaw Goddard 102 5 -1 6

10 - Chammas et Marcheteau 49 5 5 -

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

Count 
change

Deal 
count

1 1 Kim & Chang 665 6 0 6

2 5 Khaitan & Co 118 5 1 4

3 3 Fangda Partners 2,159 4 0 4

4 7 Shardul Amarchand Mangaldas & Co 891 4 1 3

5 14 Talbot Sayer Lawyers 139 4 1 3

6 12 AZB & Partners 278 3 0 3

7 2 Gilbert + Tobin 258 3 -2 5

8 - Clayton Utz 3,260 2 2 -

9 34 JunHe 1,213 2 1 1

10 26 Allens 236 2 1 1
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Private Equity Advisory League tables*

Global Exits league table by value Global Exits league table by deal count

US Exits league table by value US Exits league table by deal count

*Based on advisors to target/seller on exit deals with target dominant geography being Global and US 

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

% Value 
change

Value  
(US$m)

1 27 Cravath, Swaine & Moore 8,576 3 308.4% 2,100

2 162 Davis Polk & Wardwell 8,454 4 - -

3 8 Wilson Sonsini Goodrich & Rosati 8,416 10 107.6% 4,054

4 21 Simpson Thacher & Bartlett 7,935 2 227.2% 2,425

5 20 Debevoise & Plimpton 6,873 2 180.9% 2,447

6 77 Alston & Bird 6,373 1 1989.5% 305

7 31 Sullivan & Cromwell 5,905 1 282.7% 1,543

8 1 Latham & Watkins 4,050 8 -49.3% 7,988

9 3 Weil Gotshal & Manges 3,460 11 -41.2% 5,888

10 22 Freshfields Bruckhaus Deringer 2,983 2 25.4% 2,379

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

% Value 
change

Value  
(US$m)

1 13 Cravath, Swaine & Moore 8,576 3 308.4% 2,100

2 70 Davis Polk & Wardwell 8,454 4 - -

3 6 Wilson Sonsini Goodrich & Rosati 8,416 9 107.6% 4,054

4 18 Simpson Thacher & Bartlett 7,935 2 389.2% 1,622

5 41 Debevoise & Plimpton 6,873 2 4575.5% 147

6 - Alston & Bird 6,373 1 - -

7 - Sullivan & Cromwell 5,905 1 - -

8 3 Latham & Watkins 2,500 4 -44.5% 4,502

9 - Thompson Hine 2,200 2 - -

10 30 Fried Frank Harris Shriver & Jacobson 2,200 1 511.1% 360

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

Count 
change

Deal 
count

1 1 Kirkland & Ellis 2,333 17 -2 19

2 2 Goodwin Procter 300 15 -3 18

3 7 Weil Gotshal & Manges 3,460 11 3 8

4 14 Wilson Sonsini Goodrich & Rosati 8,416 10 4 6

5 6 Gunderson Dettmer Stough Villeneuve 
Franklin & Hachigian

1,266 10 1 9

6 10 Paul Weiss Rifkind Wharton & Garrison 200 9 2 7

7 3 Latham & Watkins 4,050 8 -6 14

8 4 DLA Piper 242 7 -7 14

9 42 Ropes & Gray 2,388 6 3 3

10 22 Allen & Overy 596 6 1 5

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

Count 
change

Deal 
count

1 1 Kirkland & Ellis 2,058 15 -1 16

2 2 Goodwin Procter 300 13 -1 14

3 6 Wilson Sonsini Goodrich & Rosati 8,416 9 3 6

4 8 Paul Weiss Rifkind Wharton & Garrison 200 9 4 5

5 4 Gunderson Dettmer Stough Villeneuve 
Franklin & Hachigian

349 7 0 7

6 58 Ropes & Gray 2,113 5 4 1

7 10 Cooley 757 5 0 5

8 22 Morgan Lewis & Bockius 652 5 2 3

9 26 Jones Day 300 5 2 3

10 18 Paul Hastings 235 5 2 3
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Private Equity Advisory League tables*

Europe Exits league table by value Europe Exits league table by deal count

Asia Pacific (excl. Japan) Exits league table by value Asia Pacific (excl. Japan) Exits league table by deal count

*Based on advisors to target/seller on exit deals with target dominant geography being Europe and Asia-Pacific (excl. Japan) 

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

% Value 
change

Value  
(US$m)

1 9 Freshfields Bruckhaus Deringer 2,983 2 65.5% 1,802

2 1 Weil Gotshal & Manges 2,198 6 -23.1% 2,860

3 77 Clifford Chance 2,110 2 26275.0% 8

4 - Gorrissen Federspiel 2,110 1 - -

5 30 Mayer Brown 1,760 3 207.7% 572

6 - Charles Russell Speechlys 1,673 3 - -

7= - KPMG Abogados 1,268 1 - -

7= - RRP Advogados 1,268 1 - -

9 2 Latham & Watkins 1,089 3 -61.8% 2,850

10 11 Travers Smith 749 1 -56.9% 1,736

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

% Value 
change

Value  
(US$m)

1 15 Allen & Gledhill 1,021 1 891.3% 103

2 - Shearman & Sterling 678 2 - -

3 - Clifford Chance 520 1 - -

4= - K&L Gates 461 1 - -

4= 6 Latham & Watkins 461 1 -13.2% 531

6 1 Herbert Smith Freehills 371 3 -87.9% 3,074

7= - Allens 249 1 - -

7= - Weil Gotshal & Manges 249 1 - -

9 12 AZB & Partners 212 2 12.8% 188

10 - Rahmat Lim & Partners 181 2 - -

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

Count 
change

Deal 
count

1 8 Weil Gotshal & Manges 2,198 6 3 3

2 1 CMS 405 6 -4 10

3 12 Allen & Overy 396 5 2 3

4 - P+P Poellath + Partners 40 5 5 -

5 2 DLA Piper 142 4 -3 7

6 7 Mayer Brown 1,760 3 -1 4

7 - Charles Russell Speechlys 1,673 3 3 -

8 9 Latham & Watkins 1,089 3 0 3

9 35 Addleshaw Goddard 231 3 1 2

10 - Selmer 45 3 3 -

Ranking Q1 2018 Q1 2017

Q1 
2018

Q1 
2017

Company name Value  
(US$m)

Deal 
count

Count 
change

Deal 
count

1 3 Herbert Smith Freehills 371 3 1 2

2 - Shearman & Sterling 678 2 2 -

3 7 AZB & Partners 212 2 0 2

4 - Rahmat Lim & Partners 181 2 2 -

5 - Hogan Lovells International 95 2 2 -

6 2 Allen & Gledhill 1,021 1 -2 3

7 - Clifford Chance 520 1 1 -

8= - K&L Gates 461 1 1 -

8= 14 Latham & Watkins 461 1 0 1

10= - Allens 249 1 1 -

10= - Weil Gotshal & Manges 249 1 1 -
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mergermarket.com

All data is based on transactions over US$ 5m 

and is based on the Mergermarket’s M&A deals 

database. Deals with undisclosed deal values

are included where the target’s turnover exceeds US$10m. 

Deals where the effective stake acquired is less than 

30% will only be included if the value is greater than 

US$100m. Full deal inclusion criteria can be found here.

Trend data: Based on the dominant geography 
of the target company and excludes lapsed 
and withdrawn bids. Sector trends based on 
the dominant sector of the target.

Global cross-border M&A: Based on the 
dominant geography of the target and bidder 
company being in a different region.

Inbound: Global/US/Japan: The dominant 
geography of the target is X and the dominant 
geography of the bidder is any other country 
excluding X. Europe/Asia/Africa & Middle East: 
The dominant geography of the target is X and 
the dominant geography of the bidder is any 
other region excluding X.

Outbound: Global/US/Japan: The dominant 
geography of the bidder is X and the dominant 
geography of the target is any other country 
excluding X. Europe/Asia/Africa & Middle East: 
The dominant geography of the bidder is X 
and the dominant geography of the target is 
any other region excluding X.

Top deals: Based on the dominant geography 
of the target company.

League tables: Based on the dominant 
geography of the target, bidder or seller, and 
excludes lapsed and withdrawn bids. Private 
equity buyout league tables are based on 
advisors advising the bidder only on buyout 
deals with target dominant geography being 
the country/region and excludes lapsed and 
withdrawn bids. Private equity exit league 
tables based on advisors advising the target/
seller on exit deal with target dominant 
geography being the country/region and 
excludes lapsed and withdrawn bids. Private 
equity buyout and exit combined league tables 
are based on advising the bidder on buyout 
deals AND the target/seller on exit deals, 
excluding lapsed and withdrawn bids. Equal 
rankings are based on having both identical 
values and deal counts reported in one table. 

All values are in US$.   
M&A Trends and Top Deals correct as of 8am 
(GMT), 29-Mar-2018. Cut off date 28-Mar-2018          
League Tables correct as of 10am (GMT), 04-
Apr-2018. Cut off date 31-Mar-2018.
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In M&A, information is the most valuable currency. Mergermarket reports 
on deals 6-24 months before they become public knowledge, giving our 
subscribers a powerful competitive advantage. With the largest network 
of dedicated M&A journalists and analysts, Mergermarket offers the most 
comprehensive M&A intelligence service available today. Our reporters  
are based in 67 locations across the Americas, Europe, Asia-Pacific, the  
Middle East and Africa.

Mergermarket is an Acuris company

EMEA
10 Queen Street Place

London

EC4R 1BE

United Kingdom

+44 203 741 1000

trial@acuris.com

Americas
330 Hudson St.

4th Floor

New York, NY 10013

USA
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trial@acuris.com

Asia
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