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Worldwide announced Small-Cap M&A deals valued up to $50 million (including undisclosed value deals) totaled US$119.1 billion in the
full year 2013 – an 8.9% decrease year-on-year. 

The Asia-Pacific (ex Central Asia) region (by target domicile) led the Small-Cap market, with US$51.1 billion of announced deal activity.

The European region (by target domicile) led the market in terms of number deals, with 11,669 deals for the full year 2013, representing
35.3% of the 32,992 deals announced worldwide.

The Real Estate sector captured 13% of total announced Small-Cap value deals, followed by Industrials and High Technology, which
registered a 12.8% and a 12.4% share of the market respectively.

DLA Piper led the Small-Cap rankings in terms of deal count with 285 deals worth US$1.02 billion. Jones Day led the Small-Cap rankings
based on value, with $1.2 billion accrued over 275 transactions.

Worldwide Small-Cap M&A up to US$50m by Rank Value RangeSmall-Cap Deals Intelligence
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Cleary Gottlieb Steen & Hamilton 32* 26* 4 -1 ▼
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Drew & Napier 40* - 2 2 ▲ 44.3 26
Commerce & Finance Law Offices 40* 15* 2 -4 ▼ 34.8 34*

-5 ▼ 34.8 34* -69.8 ▼

97.9 14 689.5 ▲
26.0 52 -13.3 ▼

0 79* ‐ -

Ashurst 40* 10*

3,235

0 79* ‐ -
-
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51.1 20

-35 ▼ 26,972.0 -0.3 ▼

‐ -44-

7.9 71

Tianhe Law Firm 25* 0 79*
Mayer Brown LLP 25* 19* 4 -1 ▼

-92.4 ▼
0 79* ‐ - Chinese Small-Cap M&A up to US$50m by Target Industry Jan 1 - Dec 31 2013

-
Davis Polk & Wardwell 25* 28* 4 0 -
Allen & Overy 20* 8* 5 -3 ▼ 0 79* ‐

134.8 8 ‐ -
▼

Deheng Law Offices 20* - 5 5 ▲
Baker & McKenzie 20* 15* 5 -1 ▼ 52.0 19 -26.1

82.7 17 112.6 ▲
▼

Dacheng Law Offices 20* 40* 5 2 ▲
Shearman & Sterling LLP 20* 8* 5 -3 ▼ 50.5 21 -53.3

48.0 23* 278.0 ▲Herbert Smith Freehills 15* 19* 6 1 ▲

▲

8.0 70 ‐

Industry Total

Orrick Herrington & Sutcliffe LLP 40*

0 79* ‐ -
0 79* ‐ -

0 79* ‐ -
0.7 77 -79.4 ▼

0 79* ‐ -
38.8 32 ‐ -

47.8 25 ‐ -
5.8 73 ‐ -

0 79* ‐ -
33.6 39 1244.0 ▲

42.6 28 -16.6 ▼
26.9 51 83.0 ▲

55* 2 0 -
Lee and Li 40* 76* 2 1 ▲
Noerr LLP 40* 28* 2 -2 ▼
Morrison & Foerster 40* 76* 2 1 ▲

▲
Jiangsu Yangtze River Delta Law Firm 40* - 2 2 ▲
DS Avocats 40* - 2 2
Hogan Lovells 40* 76* 2 1 ▲
Dorsey & Whitney LLP 40* 55* 2 0 -
NCTM 40* - 2 2 ▲
GF Law Firm Shanghai 40* - 2 2 ▲
Fujian Zenith Law Firm 40* - 2 2 ▲
Gold Sun law Firm 40* - 2 2 ▲
LLinks Law Offices 40* 40* 2 -1 ▼
Simpson Grierson 40* 76* 2 1 ▲
Luther Rechtsanwaltsgesellschaft mbH 40* - 2 2 ▲
Tian Yuan Law Firm 40* 55* 2 0 -
Kim & Chang 40* 19* 2 -3 ▼

Broad & Ken Partners 25* 76* 4 3 ▲
Minter Ellison 25* 40* 4 1 ▲
Freshfields Bruckhaus Deringer 30* 4* 3 -10 ▼
Jones Day 30* 19* 3 -2 ▼
Rodyk & Davidson 30* - 3 3 ▲
Tian Yin Law Firm 30* 76* 3 2 ▲
Jincheng Tongda & Neal Law Firm 30* 76* 3 2 ▲
Guantao Law Firm 30* 55* 3 1 ▲
Chapman Tripp 30* - 3 3 ▲
Ropes & Gray 30* 28* 3 -1 ▼
Simpson Thacher & Bartlett 30* 40* 3 0 -
Latham & Watkins 30* 28* 3 -1 ▼
Bae Kim & Lee 40* 15* 2 -4 ▼
C & T Partners 40* 55* 2 0 -
CMS 40* 55* 2 0 -
Mori Hamada & Matsumoto 40* - 2 2 ▲

104.3 11 ‐ -
39.7 31 93.7 ▲

0 79* ‐ -
0 79* ‐ -

‐ -
34.5 36 ‐ -
14.9 64 ‐ -

0 79* ‐ -
0 79* ‐ -

33.9 38 323.8 ▲
0 79* ‐ -
0 79* ‐ -

-

17.7 61* -79.2 ▼
9.2 69 ‐ -
0 79* ‐ -

29.8 48 ‐

US$0 - 10m US$10 - 20m US$20 - 30m US$30 - 40m US$40 - 50m # of Deals

15.1%

14.7%

14.0%

12.4%

10.1%
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6.4%

5.3%
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3.2%

Materials

Industrials

High Technology

Real Estate
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Telecommunications
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Rank Rank Deals

2012
# of Deals

77.5 8 90.4
-▲ 0 43* ‐

Jones Day 14* 9* 3 -1 ▼ ▲

26.2 ▲
Slaughter & May 14* 20* 3 1
S&R Associates 12* 38* 4 3 ▲ 43.4 13*

▲ 0 43* ‐ -
‐ -

Freshfields Bruckhaus Deringer 12* 20* 4 2
Kirkland & Ellis 10* 38* 5 4 ▲ 43.4 13*

▲ 12.9 31 ‐ -
‐ -

Paul Hastings 10* - 5 5
Davis Polk & Wardwell 9 38* 6 5 ▲ 47.8 9

▲ 129.9 5 ‐ -
-83.8 ▼

DLA Piper LLP 8 15* 7 4
PH Bathiya & Associates 7 6 15 -6 ▼ 13.1 30

▼ 94.7 7 -49.1 ▼
98.3 ▲

J Sagar Associates 6 5 17 -9
5 7 19 5 ▲

-42.3164.6 4
119.8 6

▼Trilegal 4 4 25 -2 ▼
269.8 3 -36.9 ▼Khaitan & Co 3 2 29 -10 ▼

-41.2 ▼AZB & Partners 2 1 41 -2 ▼ 348.2 2
504.3 1 14.4 ▲Amarchand Mangaldas 1 3 52 16 ▲

 US$m Rank Val Chg (%)
RankValue 2013 YoY RankChange in # of 

Full Year 2013  │  Small-Cap M&A Up To US$50m  │  Legal Advisors

Rank Value per Advisor (US$m)

MML21a - Undisclosed Values & Values up to US$50m

# of Deals per Advisor

Indian Involvement Small-Cap Rankings (MML21)

Jan 1 - Dec 31 Indian Small-Cap M&A up to US$50m by Rank Value Range
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0 43* ‐ -
0 43* ‐ -

Simpson Thacher & Bartlett 20* 38* 2 1 ▲
White & Case LLP 20* 9* 2 -2 ▼

Industry Total

▲ 36.3 18 ‐

▼
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Indian Small-Cap M&A up to US$50m by Target Industry Jan 1 - Dec 31 2013

927 -72 ▼ 3,540.0 -24.0

‐ -

15.2 27* ‐ -
-

42.8 15 -4.7 ▼
0 43*

2 2
2 ▲

2 2 ▲

1 ▲20*
-

3
2

-
Momo-o Matsuo & Nanba
Udwadia Udeshi & Berjis
Nagashima Ohno & Tsunematsu
Majmudar & Partners

20*
20*

-20*

14*

Desai & Diwanji 20* 15* 2 -1 ▼
Desai Berjis & Chinoy 20* - 2 2 ▲
Ramasubramaniam & Associates 20* - 2 2 ▲
Orrick Herrington & Sutcliffe LLP 20* - 2 2 ▲
Blake Cassels & Graydon 20* - 2 2 ▲

‐ -

10.4 37* -84.6 ▼
15.2 27* ‐ -

18.5 25* ‐ -

15.2 27* ‐ -
0 43*

US$0 - 10m US$10 - 20m US$20 - 30m US$30 - 40m US$40 - 50m # of Deals
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Asia-Pacific
Kelvin Bian
Tel: +852 3761 1852
E-mail: kelvin.bian@thomsonreuters.com

Japan -
Akemi Mamiya
T l 813 6441 1158

Full Year 2013  │  Small-Cap M&A Up To US$50m  │  Legal Advisors

Tel: +1 646 223 5682

Deals with undisclosed dollar values are rank eligible but with no corresponding Rank Value. Non-US dollar denominated transactions are converted to the US dollar equivalent at the time of 
announcement of terms.

E-mail: robert.levine@thomsonreuters.com

Ranking Criteria Summary

Announced league tables include all deals that were announced between January 1, 2013 and December 31, 2013 and of which Thomson Reuters was made aware. All current data and 
previous year's data is as of 03:00pm EST on January 17, 2014.

League tables include rank eligible mergers, acquisitions, repurchases, spin-offs, self-tenders, minority stake purchases and debt restructurings. 

Americas
A tender/merger transaction is considered to be effective at the time of consummation of the merger or the date on which it is declared wholly unconditional.

Redina Doda
Tel: +44 (0) 207 542 3558

If you would like to participate in the submission process, receive
quarterly press releases, or have questions about league table
criteria please contact:

Any Involvement league tables include deals where the target, acquiror, or either ultimate parent are domiciled (nation of headquarters) in the specified region or nation. 

E-mail: redina.doda@thomsonreuters.com
Financial and legal advisors receive full credit for each deal on which they provide financial or legal advisory services, unless they represent minority sellers or advise on only a portion of the 
transaction or Thomson Reuters has not been made aware of their participation in that transaction. For pending transactions, advisors to targets of multiple bids receive credit for the 
transaction agreed to or, in the absence of an agreement, the value of the highest offer.

Europe, Middle East & Africa

Robert Levine

Tel: +813 6441 1158

-

© 2013 Thomson Reuters. All rights reserved.

Thomson Reuters and the Thomson Reuters logo are registered trademarks and trademarks of Thomson Reuters and its affiliated companies.  Any third party name or mark 
herein belongs to the relevant third party.

https://www.thomsonone.com 

While Thomson Reuters has used reasonable endeavors to ensure that the information provided in this document is accurate and up to date as at the time of issue, neither Thomson Reuters 
nor its third party content providers shall be liable for any errors, inaccuracies or delays in the information, nor for any actions taken in reliance thereon, nor does it endorse any views or 
opinions of any third party content provider. Thomson Reuters disclaims all warranties, express or implied, as to the accuracy or completeness of any of the content provided, or as to the 
fitness of the content for any purpose to the extent permitted by law.  The content herein is not appropriate for the purposes of making a decision to carry out a transaction or trade and does 
not provide any form of advice (investment, tax, legal) amounting to investment advice, nor make any recommendations or solicitations regarding particular financial instruments, investments or 
products, including the buying or selling of securities.  Thomson Reuters has not undertaken any liability or obligation relating to the purchase or sale of securities for or by any person in 
connection with this document.

E-mail: akemi.mamiya@thomsonreuters.com
League tables, commentary, and charts citing announced activity are based on Rank Date and include intended, pending, partially complete, completed, pending regulatory, and unconditional 
transactions. Rank Date is defined as the earliest public announcement of when a value can be applied to a transaction.
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Thomson Reuters Solutions for the Deal Making Community

FOR INVESTMENT BANKERS

Thomson Reuters Advanced Analytics for deal making  improves efficiency at every step, 
from screening and targeting, to comparables analysis, building league tables, valuing a 
company and developing a client pitch book. This set of analytical and presentation tools 
enables you to undertake all these key tasks without having to leave Microsoft Office®. 
You can also access our key content sets easily to support your analysis.

ThomsonONE.com Investment Banking is our flagship desktop solution that combines 
real-time market data and Reuters news with our world class reference data. It includes 
access to Recent Deals, Active Acquirers and M&A New Issues terms and conditions.

FOR JUNIOR BANKERS

SOLUTION FOR
• Managing Client Relationships
• Deal Origination
• New Issues Pre-Marketing / Roadshows

• Financial Modeling
• Customized League Tables 
• Simple Deals screening 
• Valuation analysis and comparable deal screening 
• Full integration into Microsoft Office® for on-brand pitch book creation

SOLUTION FOR

FOR INFORMATION PROFESSIONALS, MARKET DATA, RESEARCH
SDC Platinum is the world’s foremost financial transactions database, covering new 
issues, M&A, syndicated loans, private equity, project finance, poison pills, and more.

• Market Analysis & Trends (Geography, Sector, Asset Class, Deal Type, Deal Size, 
etc.)
• Deal Origination (Debt Maturity Analysis, Company Lifecycle including Private 
Equity)
• Pitch Creation (Firm Credentials, Representative Acquirors)
• M&A Targeting (Active Strategic/Sponsor Acquirors, Target Company Screener)
• Negotiation (T&C Benchmarking)

Microsoft, Office, Word, Excel and PowerPoint are either registered trademarks or trademarks of Microsoft Corporation in the United States and/or other countries. Copyright 2013 Thomson Reuters. All rights reserved. 

SOLUTION FOR

Access unique analysis for free anytime using Thomson Reuters
Deals Intelligence website and receive regular updates,
delivered direct to your inbox.
Go to online.thomsonreuters.com/dealsintelligence

SOLUTION FOR

FOR STRATEGY AND PLANNING TEAMS

To purchase individual Thomson Reuters Deals or League Table 
reports,
please contact our Thomson Reuters On Demand group:
Web: http://financial.thomsonreuters.com/ondemand
Email: trondemand@thomsonreuters.com

Send us a sales enquiry at: financial.thomsonreuters.com/sales
Read more about our products at: 
financial.thomsonreuters.com/products

Thomson Reuters Deals Business Intelligence enables you to slice and dice our 
renowned Deals and Fees data to create ad hoc reports, analyze market trends, 
benchmark your performance and identify opportunities – all within a tool built into your 
workflow in Excel®, saving you valuable time and giving you a competitive edge.

• Conducting market analysis and identifying trends
• Benchmarking your performance and monitoring competitors
• Targeting clients by wallet size and banking relationship
• Allocating resources more effectively by evaluating and analyzing lost deals
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