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Exclusive CDT Data — Kirkland, Gibson,
V&E, Haynes Boone and Latham Top
2024 Texas-Led M&A Rankings
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Mergers and acquisitions practices at
nearly all law firms operating in Texas
thrived in 2024.

Eight law firms in Texas — Gibson,
Dunn & Crutcher, Gray Reed, McGuire-
Woods, Weil, Gotshal & Manges, Bak-
er Botts, Clifford Chance, DLA Piper and
Morgan Lewis — saw their M&A lawyers
lead buyers, sellers and targets in 50 per-
cent more M&A deals last year than they
did in 2023, according to exclusive new
data from The Texas Lawbook’s Corporate
Deal Tracker.

Nine other law firms, including Vinson
& Elkins, Akin Gump, Willkie, Winston
& Strawn, Simpson Thacher and Locke
Lord, witnessed a 10 percent or more
increase in leading the principals in M&A
activity in 2024, CDT data shows.

No law firm’s Texas deal lawyers were
busier in 2024 than those at Kirkland &
Ellis, which set a record by leading 202
clients who were buyers, sellers or targets
in mergers, acquisitions and joint ven-
tures — an increase from 140 such cor-
porate transactions in 2023. Kirkland had
had previously set the record for Texas
lawyers by leading 163 deals in 2022.

CDT data shows that Kirkland’s attor-
neys in Austin, Dallas and Houston also
ranked No. 1 in Texas-led deal value at
$130.2 billion, which is down slightly from
$140.5 billion in 2023. In all, Texas law-
yers for Kirkland led 34 transactions with
deal values of $1 billion or more, includ-
ing representing Marathon Oil in its $22.5
billion sale to ConocoPhillips and Global
Infrastructure Partners’ $12.5 billion sale
to BlackRock.

LAWBOOK M&A LEADERS
LAW FIRMS: TEXAS-LED

These law firms led the most M&A deals
with their Texas lawyers in 2024:

Firm Number of deals

1. Kirkland &Ellis [ 202
2. Gibson Dunn I 98
3. Vinson & Elkins [ 380
4. Haynes Boone I 73

5. Latham & Watkins - I 61

6. 0'Melveny B 49

6. Gray Reed B 49

8. McGuireWoods | 45

9. Sidley Austin Bl 34

10. Weil 2

For ties, ranking order is decided by a firm’s reported
Texas-led deal value.

Kirkland’s 2024 year-over-year
increase in deal count — 62 — was more
than the overall total of all but four other
law firms operating in Texas.

Texas attorneys at Gibson Dunn had
a great year, leading 98 M&A transac-
tions (up from 62 in 2023) with a com-
bined deal value of $37.4 billion. Gibson
lawyers led 13 deals valued at $1 billion or
more, including AT&T’s sale of DirecTV
to TPG for $7.6 billion.

Third-ranked V&E also increased the
number of deals its Texas lawyers led
from 71 in 2023 to 80 last year, accord-
ing to CDT data. V&E ranked second in
total deal value at $83.3 billion. The Hous-
ton-based firm led 17 clients in billion dol-
lar-plus transactions, including Endeavor
Energy Resources’ $26 billion sale to Dia-
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TOP TEXAS-LED DEAL VALUE

CAEDRTEN | 1. Kirkdand & Enis

Average deal value: $644.5 million

Rank and Firm Value (in millions)

2. Vinson & Elkins $83,311
3. Simpson Thacher $81,110
4, Latham & Watkins $56,642
5. Gibson Dunn $37,426
6. Sidley Austin $23,476
7. Bell Nunnally $12,250
8. Baker Botts $10,500
9. Akin $8,720
10. King & Spalding $8,627

mondback Energy and Sunoco’s $7.3 bil-
lion acquisition of NuStar Energy.

Dallas-based Haynes Boone ranked
fourth by leading 73 M&A transactions in
2024, up from 71 the year before. The firm
ranked 11th in deal value at $7.6 billion.
Haynes Boone was the lead legal advisor
to Aera Energy in its $2.1 billion sale to
California Resources Corporation and it
led Arcosa in its $1.2 billion purchase of
Stavola Holdings.

Texas lawyers for Latham & Watkins
ranked fifth by leading 61 corporate cli-
ents in deals and fourth in deal value at
$56.6 billion. The firm led Schlumberger
in its $7.7 billion purchase of ChampionX
Corporation and Chesapeake Energy in
its $7.4 billion acquisition of Southwest-
ern Energy.

CDT Calculations

The Corporate Deal Tracker docu-
ments M&A transactions reported by law
firms, businesses and other sources in
two unique categories: “Texas-led,” which
means that Texas lawyers were the lead
legal advisors for a firm representing the
buyers, sellers or targets; and “Texas-re-
lated,” which includes law firms whose

Texas-based lawyers helped represent
any client in the deal, which also covers
the attorneys who represented financial
institutions, third-party investors, lenders
and other individuals or entities, such as
conflicts committees in the deals.

The Lawbook focuses more on Tex-
as-led transactions since the law firms
representing the buyers, sellers and tar-
gets almost always earn more money
because they have more attorneys from
different practice groups — including
antitrust, employment, executive com-
pensation, securities and tax — working
on the deals.

In addition, CDT data includes trans-
actions by Texas attorneys without regard
to client geography. A deal handled by
Texas lawyers for two companies in Mex-
ico or Hell for Certain, Kentucky, counts
just as much as two businesses in Dallas
or Houston.

CDT deal information comes from
reports from law firms, businesses
involved in the deals, news releases and
interviews with dealmakers.

CDT deal counts include transactions
of undisclosed value, as well as those
whose values or other details are sub-
mitted under the agreement that The
Lawbook will not publish those specific
details. More than half of the 1,545 M&A
transactions submitted last year were
with values that were not disclosed. For
instance, McGuireWoods didn’t disclose
any values for the 45 Texas-led deals
it submitted, so the firm won’t appear
on The Lawbook’s deal value rankings
despite being No. 8 in Texas-led deal
count last year.

The Lawbook, for the purpose of rank-
ings, does not include client participation
in funding rounds or similar private fund
investments as M&A. They will contin-
ue to be accepted for publication but will
be treated as “fundings” for rankings and
deal analytics.

A handful of law firms submitted some
of their 2024 M&A transactions after the
original deadline and two deadline exten-
sions had expired. Those deals will be
added to the 2024 CDT database, but are
not included in these rankings.
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LAWBOOK M&A LEADERS
LAW FIRMS: TEXAS-RELATED

These law firms had the most overall ties to
M&A deals with their Texas lawyers in 2024:

Firm Number of deals
1.Kirkland & Ellis [ 215

2. Gibson Dunn D 138
3. Latham & Watkins - [N 134

4. Vinson & Elkins [N 35
5. Haynes Boone I 78
6. Sidley Austin I 66

7. Simpson Thacher [N 60

7. 0'Melveny I 60
9. Akin . 55
10. Gray Reed I 50

For ties, ranking order is decided by a firm's reported
Texas-led deal value.

Of the top 10 law firms in the CDT
M&A rankings for deals led by Texas law-
yers, seven are headquartered outside the
state. Only eight of the top 25 are based in
Texas.

Overall, 52 law firms operating in Tex-
as saw their Lone Star lawyers lead M&A
deals in 2024. Ten of those 52 firms are
headquartered in Texas.

The Texas lawyers working for the
40 law firms based outside of the state
led 746 M&A transactions in 2024 with a
combined value of $380.2 billion. The 10
Texas-headquartered law firms led 303
deals with a combined value of $144.2
billion.

New York-based Simpson Thacher,
which has an office in Houston, ranks 16th
in deal count by leading 16 M&A trans-
actions, but the firm ranks third in deal
value at $81.1 billion. The firm’s Houston
office represented private equity giant
KKR in its $50 billion data center ven-
ture with Energy Capital Partners and it
was the lead legal advisor for Silver Lake
Holdings in its $13 billion acquisition of
Endeavor Group.

Dallas firm Bell Nunnally reported
only one transaction to the CDT in 2024,
but it was the leading role in representing
Carrollton-based JBB Advanced Technol-
ogies in its $12.25 billion sale to Tronic
Ventures.

Several law firms operating in Texas

had huge jumps in their CDT rankings,
including Gray Reed, Weil Gotshal, and
Clifford Chance.

CDT data shows that five law firms —
Latham, Sidley, Norton Rose Fulbright,
A&O Shearman and Katten — witnessed
significant declines in Texas-led deal-
making by their Lone Star attorneys last
year. The reasons for the lower numbers
range from firms missing the reporting
deadlines, submitting deals that could
not be verified or simply choosing not
to disclose some of the transactions they
handled.

Texas-Related Rankings

Kirkland also dominated the Texas-re-
lated rankings, which was the lead legal
advisor in 202 of its 215 Texas-related
transactions, according to CDT data.

But a handful of law firms — Gibson
Dunn, Latham, Sidley, Simpson Thacher,
Akin and DLA Piper — feasted by rep-
resenting non-principal third parties in
deals.

TOP TEXAS-RELATED DEAL VALUE

$177.4B RRCETET:IE

Average deal value: $825.4 million

Rank and Firm Value (in millions)

2. Latham & Watkins $162,203
3. Simpson Thacher $127,815
4. Vinson & Elkins $83,846
5. Sidley Austin $72,000
6. Gibson Dunn $56,073
7. Akin $36,714
8. 0'Melveny $32,184
9. Skadden $24,400
10. Weil $21,318

The Pillsbury law firm, which tied for
last in the Texas-led rankings with one
deal as lead counsel for one of the princi-
pals, jumped to 12th on the Texas-related
list with 39 such representations by sub-
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mitting more of its qualified deals to the
CDT last year.

No law firm’s Texas lawyers advised
financial institutions and third parties
in M&A transactions in 2024 more than
Latham, according to CDT data. The
firm’s Texas attorneys were involved in
134 Texas-related transactions — 61 as
lead counsel for the buyers, sellers or tar-
gets, and 73 times as advisors to a third
party. The deal value on those 73 transac-
tions was more than $105 billion, making
Latham’s total deal-related value $162.2
billion — just $15 billion behind Kirk-
land’s $177.5 billion.

Sidley ranks sixth in the Texas-relat-
ed M&A rankings with 66 deals — 32 of
those representing third parties.

Simpson Thacher is ranked 16th in the
Texas-led M&A rankings, but seventh in
the Texas-related rankings.

Legal industry insiders agree that
while representing the buyers, sellers and

CORPORATE DEAL TRACKER: 2024 LAW FIRM LEADERS
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targets may be more lucrative, advising
financial advisors, banks, lenders, con-
flicts committees and other third parties
is still a pretty good gig.

Proof? Gibson Dunn, Latham, Sidley,
Simpson Thacher and Akin are among
the most profitable corporate law firms in
the world.
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