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Our Corporate
and M&A team
Our global corporate law practice advise a range of clients,
including some of the world’s largest corporations on their
most strategic transactions.
Our team combines detailed legal experience with in-depth
knowledge of local regulations and cross-border M&A
transactions. Wherever the transaction is led from, we provide
a seamless and integrated relationship-led service.

The Eversheds Sutherland International
Corporate M&A team

Our lawyers are well versed in the unique requirements of
mergers, tender offers, stock and asset acquisitions, corporate
restructurings, spin-offs, recapitalizations, and other deal
structures. We negotiate and establish alliances, joint
ventures, and other partnering relationships. In addition, we
develop innovative approaches to implement other tailored
commercial relationships.

Richard Moulton
Head of Corporate - International

Our global M&A team advises clients across a broad range
of sectors, including industrials, communications, consumer
products, e-commerce, energy, financial services, insurance,
and technology. This in-depth sector knowledge allows us to
add real value to the M&A process.

Bob Pile
Head of Corporate - US

T: +44 207 919 4593 | M: +44 771 733 6327
richardmoulton@eversheds-sutherland.com

T: +1 404 853 8487 | M: +1 678 471 4542
robertpile@eversheds-sutherland.com

Robin Johnson
Chair of M&A Group - International
T: +44 207 919 4754 | M: +44 783 141 4079
robinjohnson@eversheds-sutherland.com
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Client:

Dairy Crest
We advised on the £975 million sale of cheese and spreads producer
Dairy Crest Group plc to Canadian dairy company Saputo Inc.,
enabling its first venture in Europe.
Transaction details:

Jurisdictions:

We were selected for the lead mandate for Dairy Crest, a UK
plc and, at the time, a FTSE 250 company, which manufactures
products including Cathedral City cheddar (the largest UK
cheese brand), Country Life butter, and Clover spread.

The UK and Canada.

Having recently expanded in the US, Argentina, and Australia,
Saputo, listed on the Canadian stock exchange, is among the
10 largest dairy processors in the world, operating from 62
plants across 40 countries.
Saputo wanted to use the acquisition as a foundation for
growth and entry into the UK. The arrangement worked for
Dairy Crest too, as Saputo had no base in the UK, meaning that
if the deal were successful, it could carry on “business as
usual,” strengthening its market position while guaranteeing
future growth, both in the UK and abroad.
Commenting on the acquisition at the time, Stephen
Alexander, Chairman of Dairy Crest, said:
“The acquisition should enable Dairy Crest to benefit from
Saputo’s global expertise and strong financial position to fulfill
and accelerate its growth ambitions. The businesses have
strong shared values, and the board is confident that Saputo’s
plans to invest in and grow the Dairy Crest business mean the
proposed transaction is positive for all its stakeholders … .”
According to Tom Atherton, President and COO of what is now
Saputo Dairy UK, exports are a key growth area for the supplier,
with less than 2% of Dairy Crest’s volumes currently sold
overseas.
Atherton said, “Over the next five years, we will be growing our
facility. As we grow, we will be looking to take more milk; we
would love for our farmers to grow with us.”
Under its new ownership, Dairy Crest continues to
manufacture its products in its existing UK facilities, with Dairy
Crest’s HQ also remaining in Surrey.
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Client:

Dairy Crest
Our role:
Through a long-term relationship, led and cultivated by Aleen
Gulvanessian over a period of 15 years, we have become a
steadfast and trusted board-level adviser to Dairy Crest, having
been its exclusive corporate legal adviser over the past 12 years
and advising on a string of high-profile deals, including:
– its successful equity placing in 2018, raising approximately
£70 million
– the £80 million strategic sale of its dairies business to Müller
in 2015, involving obtaining a landmark CMA approval as
the main competitors in the sector would fall from three
to two
– its €430 million sale of French cheese spread company St
Hubert to Montagu Private Equity in 2012
As with any takeover bid, it was important for the Dairy Crest
board to ensure that the offer it was recommending to
shareholders was the best offer obtainable and in the interests
of shareholders as well as good for other stakeholders.

6

Because of our “trusted adviser” status with the board, not only
were we involved in all the legal documentation and
processes, but Aleen Gulvanessian also attended all board
meetings and calls to consider the offer and to help address
issues raised by the directors. Because of her long-standing
relationship with the client, Aleen understood fully who the
stakeholders were for the business and the concerns to be
addressed. She worked closely with the Chairman as well as
the executive team.
In addition, by leveraging our in-depth knowledge of Dairy
Crest and its business, we worked constructively and
collaboratively with both Dairy Crest’s in-house team and
Saputo’s external legal advisers, Freshfields Bruckhaus Deringer
LLP, to administer a detailed due diligence exercise and to
document quickly and efficiently the transaction, effected by
way of a court-approved scheme of arrangement subject to
the City Code on Takeovers and Mergers.

Signed, sealed, delivered
International corporate and M&A dealbook

7

Signed, sealed, delivered
International corporate and M&A dealbook

Client:

REWE Zentralfinanz e.G./
DER Touristik Group
We advised REWE/DER Touristik Group on its Czech subsidiary Exim’s
acquisition of FISCHER, a leading travel agency in the Czech Republic
and Slovakia.
Transaction details:
With a total turnover of 6.7 billion euros in 2018, DER Touristik
Group, based in Cologne, Germany, is one of Europe’s leading
travel agencies. DER Touristik Group has 10,500 employees in
15 European countries and is part of REWE Group, a leading
European trade and tourism group. With its trademarks Billa
and Penny as well as its tourism company, Exim Holding, REWE
Group is already a major player in the Czech Republic.
KKCG is an investment company with offices in Lucerne,
Prague, Amsterdam, and London as well as the US, and it
manages a portfolio with a total value of more than 5.2 billion
euros. The group companies have more than 3,500 employees
and are active in 19 countries worldwide.
We acted as buy-side deal counsel on all aspects of the
transaction; local counsel in the Czech Republic advised on
local law issues.

Jurisdictions:
Germany, the Czech Republic, the UK, and Switzerland.
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Our role:
Our work on this transaction required a full-service team
comprising lawyers from a broad range of practice areas,
include corporate, HR, real estate, data protection,
commercial, IP, regulatory, and tax. The transaction also
involved our UK corporate team as well as colleagues
from Switzerland.
Further highlights were the management of a complex closing
in COVID-19 times and its impacts on the travel sector (MAC).
In several cases, it was necessary to deal with the first owner of
the target, who also tried to participate in the transaction
through disruptions and unreasonable claims.
Overall, the acquisition has strategic importance to enable the
client to become a market leader in the CEE countries.
This was our first corporate instruction from REWE/DER Tour
and is the result of the lasting relationship and collaboration
of Michael Prüßner and REWE/DER Tour, who led on
the transaction.

Signed, sealed, delivered
International corporate and M&A dealbook

Client:

International Floral Technologies
LTD (d/b/a Floratech)
We represented Floratech in its sale to Cargill, Incorporated.

Transaction details:
We acted as counsel to Floratech, a leading provider of
botanical ingredients to formulators of cosmetic and personal
care products worldwide, in the sale of the company to Cargill
Beauty, Cargill’s personal care platform.

Jurisdiction:
The US.

Our role:
Floratech is 100% owned by an employee stock ownership
plan, or ESOP. Sale of an ESOP-owned company requires
experience specific to these types of M&A transactions,
including knowledge of deal terms typical in ESOP deals as
well as Employee Retirement Income Security Act (ERISA)
regulatory experience. Consummating such a transaction is
complicated by the need for three-party negotiation among
the target, the purchaser, and the institutional trustee of the
ESOP, which must approve the transaction.
We served as legal counsel to Floratech. Hogan Lovells served
as legal counsel to Cargill. McDermott Will & Emery served as
legal counsel to the ESOP’s trustee. Rothschild & Co served as
financial adviser to Floratech.
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Client:

Lion Global Craft Beverages pty Ltd
We represented Lion Global Craft Beverages Pty Ltd (Lion) on the
acquisition of New Belgium Brewing.
Transaction details:
We represented Lion, headquartered in Australia and owned by
Kirin. With nearly 4,000 people employed across Australia,
New Zealand, the UK, Asia, and the US, Lion is a prominent
leader in craft brewing. New Belgium Brewing is one of the
leading craft breweries in the United States, and this
transaction was one of the largest craft beer acquisitions by
volume ever. The transaction was structured as a stock
purchase from New Belgium Brewing’s ESOP shareholder.

Jurisdiction:
The US.
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Our role:
Our US M&A team led the transaction on behalf of Lion with
international support from the EU, the UK, and China. Since
Lion is a global brand, the transaction required our global
expertise in various markets.
The time zone differences between the US and Australia
required careful planning and coordination for the diligence
and negotiation process.
Lion and New Belgium Brewing were very pleased with the
deal outcome, as the parties were able to close by their
intended deadline of December 31, 2019.
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Client:

Solina Corporate
We advised Solina UK Holdings on the acquisition of
Bowman Ingredients Holdings Limited.
Transaction details:
We advised French client Solina Corporate (Solina) on the
acquisition by its UK subsidiary, Solina UK Holdings, of the
entire issued share capital of Bowman Ingredients Holdings
Limited (Bowman Ingredients).
Solina is a leading European provider of savory solutions for
the food industry, supplying 18,000 customers in 75 countries.
Bowman Ingredients is one of the UK’s leading food coatings
companies and a major player worldwide. The company
specializes in the production of coating systems for customers
in the global food processing industry and supports many of
the world’s leading food brands through its international
network of manufacturing sites.

Our role:
The transaction was led by corporate Partner Simon Masters,
and our team advised on all aspects of the transaction,
including real estate, tax, employment, and corporate.
Solina commented: “This is the third significant transaction
that Eversheds Sutherland has completed on our behalf.
Eversheds Sutherland has become a trusted adviser, and it’s
been great to work with Simon and the team once more. We
look forward to continuing to work with them.”

Jurisdictions:
The UK and France.
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Client:

Archer Daniels Midland
We advised NYSE-listed Archer Daniels Midland Company (ADM) on an
agreement to acquire Ziegler Group, a leading European provider of
natural citrus flavor ingredients.
Transaction details:
ADM is one of the world’s largest agricultural processors and
food ingredient providers, with approximately 32,000
employees serving customers in more than 170 countries. With
a global value chain that includes approximately 450 crop
procurement locations, 270 food and feed ingredient
manufacturing facilities, 46 innovation centers, and the world’s
premier crop transportation network, ADM provides products
for food, animal feed, and industrial and energy uses.
Founded in 1963, Ziegler produces natural high-quality citrus
oils, extracts, concentrates, and compounds for flavor, food,
and beverage industry customers, focusing on Europe, the US,
and Japan. The company is privately held and headquartered
in Aufsess in southern Germany.
This acquisition allows ADM to strategically invest in the further
growth of its natural global citrus offerings.

Our role:
This was the first M&A transaction for ADM in Europe. We were
involved early on in the transaction and assisted ADM in
accommodating the sellers’ requirements for special tax
planning due to the sellers being individuals and having been
granted company pension schemes, which needed to be
carved out prior to completion of the transaction.
As ADM acquired a similar business in the US in parallel, close
cooperation with the US and German antitrust teams was
required in order to ensure alignment of the antitrust filings.
As the Ziegler group was acquired from three family members,
absolute discretion and confidentiality were required not only
during the due diligence phase but also until the closing of the
transaction.
The individual interests of the various family members were to
be taken into account when structuring the transaction.

Jurisdiction:
Germany.
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Client:

Autoliv Inc.
We advised Autoliv Inc. on its reorganization, whereby two of its
business segments, Passive Safety and Electronics, separated to
create a new brand, Veoneer.
Transaction details:
We offered the client advice relative to all jurisdictions
involved, with one single point of contact. Our project
management approach and experience as well as our
familiarity with the client facilitated the completion of this very
complex project for the client.
Danny Blum, Partner and Head of the London Employee
Incentives team, and Victoria Green, Principal Associate on the
team, advised Intertrust in connection with the sale. This is the
latest in a series of transactions for Intertrust, a Jersey-based
trustee business.

Jurisdictions:
Sweden, Germany, France, Italy, Romania, the UK, China,
Poland, Spain, and Switzerland.
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Our role:
Our multijurisdictional team provided advice on the overall
structuring of the new corporate entity and the separation
process. Multiple work streams were carried out to implement
the reorganization, including the establishment of new entities
in several jurisdictions, due diligence investigation, asset
transfers, share transfers, licensing agreements, and transition
services agreements.
This project has built on our in-depth knowledge of global
spin-offs and further positions our multijurisdictional team as
industry leaders in handling transactions of this nature and
demonstrates our ability to provide first-rate, cross-border
legal advice for our clients.

Signed, sealed, delivered
International corporate and M&A dealbook

Client:

The Shareholders of
John Guest Holdings
We advised the shareholders of John Guest Holdings—a leading British
engineering company with a global reach—on its £687 million sale to
Reliance Worldwide Corporate (RWC).
Transaction details:
John Guest is a British engineering company and a global
leader in plastic push-fit connection fittings technology. The
family-owned company is one of Europe’s biggest suppliers of
plastic fittings for the engineering and plumbing sectors.
We advised the shareholders on the sale and also provided
wider support and legal advice on areas including
employment, tax, real estate, and environmental matters.

Jurisdictions:
The UK, France, Germany, Spain, the Czech Republic, Poland,
Korea, New Zealand, the US, China, and Italy.

Our role:
This transaction enabled us to demonstrate the very best of
what we offer to our clients: the ability to deliver a significant
global M&A transaction, with full-service specialist support
across multiple jurisdictions, combined with in-depth sector
knowledge and understanding.
With any global M&A deal, there are always challenges;
however, using our global footprint, we were able to draw on
the legal capability of our offices with full-service specialist
support across multiple jurisdictions to ensure a successful
outcome for our client.
Robert Guest, company Director at John Guest Holdings,
said: “We have been thoroughly impressed by the whole
Eversheds Sutherland team, which was very ably led by
Chris Halliday. The team provided clear and timely guidance
on a wide range of matters and have been a pleasure to deal
with throughout.”
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Client:

AqualisBraemar
We advised AqualisBraemar on the acquisition of LOC Group (LOC).
Transaction details:
AqualisBraemar offers consultancy services to offshore energy
industries, including renewables, oil and gas, shipping and
insurance industries.
We advised AqualisBraemar on the agreement to acquire 100
percent of shares from Neptune Midco 1 Limited (the ultimate
parent company of the LOC Group).

Jurisdictions:
The UK and Norway
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Our role:
We advised AqualisBraemar on the agreement to acquire 100
percent of shares from Neptune Midco 1 Limited (the ultimate
parent company of the LOC Group).
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Client:

DuPont
We advised DuPont on the UK and Netherlands aspects of the US$26.2
billion sale of its Nutrition and Biosciences division
Transaction details:
We advised long-standing client, DuPont, on various aspects of
the US$26.2 billion sale of its Nutrition & Biosciences division
to International Flavors & Fragrances Inc. (IFF).
The transaction will create a global leader in high-value
ingredients and solutions for global food & beverage, home &
personal care and health & wellness markets, with estimated
pro forma revenues of more than US$11 billion and EBITDA of
US$2.6 billion.

Jurisdictions:
The UK and the Netherlands.

Our role:
A multi-jurisdictional team advised on the transaction and was
led in the UK by M&A partner, Chris Halliday, supported by
Principal Associate Chris Archer and Senior Associate Hannah
Kaye (corporate / M&A) and included Partner Danny Blum and
Principal Associate Victoria Green (employee benefits), Partner
Simon Daniel (pensions), Partner Louise Lightfoot and Senior
Associate Emma Humphreys (HR). Our team in the Netherlands
was led by Partner Miriam Van Ee, supported by Legal Director
Marc Anker, Associate Lesley Koopmans and Associate
Laetitia Goor.
Chris Halliday said:
“We are delighted to have yet again assisted one of the firm’s
longest standing clients, DuPont, on key aspects of a strategic
M&A project. Our ability to field a high-quality, multijurisdictional team of specialists was vital to the successful
delivery of our advice on the project and was greatly
appreciated by the client.”
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Client:

Mutares
We advised Munich holding company (PE) Mutares on the proposed
cross-border acquisition of certain operations from Cooper
Standard in Poland, Italy, Spain, and India, including approximately
2,500 employees.
Transaction details:

Jurisdictions:

Mutares SE & Co. KGaA acquires medium-size companies and
parts of groups with headquarters in Europe that are being sold
in the course of a repositioning process by their owners and
show a clear potential for operational improvement.

Germany, the UK, India, Italy, Poland, and Spain.

Mutares actively supports and develops its portfolio companies
with its own investment and consulting teams as well as
through acquisitions of strategic add-ons. The aim is to
achieve a clear value increase with a focus on sustainable,
long-term growth of the portfolio company.
Cooper Standard, headquartered in Northville, Michigan, US, is
a leading global supplier of systems and components for the
automotive industry. Products include sealing, fuel and brake
delivery, and fluid transfer systems.
The transaction perimeter in Europe consists of rubber fluid
transfer systems plants in Poland and Spain that supply major
world-leading automotive original equipment manufacturers
(OEMs). The Italian plant also serves as a manufacturer and raw
material supplier (compound) of specialty sealing products to
European plants, whilst the Indian company is a key supplier
for sealing solutions as well as fuel and brake delivery systems
for the automotive industry and has seven production plants.
The seller is the US-based Cooper Standard Automotive Inc.
The transaction is subject to consent of antitrust authorities
and is expected to close in the second quarter of 2020.

Our role:
With the German office leading, we delivered central
transaction management across continents, seamlessly
working with our offices in five countries and our relationship
firm in India.
A global team was led by corporate Partner Michael Prüßner
supported by IT partner Lutz Schreiber (IT) and IP and
commercial partner Tobias Maier (IP and commercial), with
additional support from our offices in the UK, Spain, Italy,
and Poland.
This transaction highlights Lead Partner Michael Prüßner’s and
our deep knowledge of the automotive and transportation
sectors and represents our reputation as a cross-border M&A
adviser as well as our continued success advising global
industrial companies in complex carve-out situations.
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Client:

Reconomy Group
We advised Reconomy Group (Reconomy), the UK’s leading provider of
outsourced waste management and environmental compliance services,
on the acquisition of the Munich-based Reverse Logistics GMBH (RLG).
Transaction details:
Reconomy are one of the UK’s leading providers of outsourced
resource management and environmental services and
principally operates across five key sectors: commercial
construction, housebuilding, infrastructure, business and
industry, and compliance.
RLG has a presence in over 80 countries worldwide and is a
leading tech-enabled provider of end-to-end solutions for
returns management and environmental compliance.
This transaction will contribute to Reconomy’s long-term aim
of becoming a global leader in tech-enabled services whilst
creating a leading global presence and adding a new capability
in reverse logistics.

Jurisdictions:
The UK, Germany, Poland, Austria, Romania, the Netherlands,
the US, India and Italy.

Our role:
The transaction was led by corporate Partner Nigel Cooke and
principal associate Anthony Cross. Further assistance was
provided by a diverse team who advised on various aspects
including employment, antitrust, tax, regulatory, IT and
protection and real estate.
19
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Client:

Westlake Chemical Corporation
We advised Westlake Chemical Corporation (NYSE: WLK) on its
purchase of a joint-venture equity interest from Lotte Chemical
Corporation USA, a leading manufacturer of petrochemical
products, for approximately US$816.5 million.
Transaction details:
In this transaction, Westlake significantly increased its joint
venture interest in LACC, LLC, by exercising an option to
purchase additional ownership. LACC, LLC, owns an ethylene
production chemical facility in Lake Charles, Louisiana.

Jurisdiction:
The US.

Our role:
Our US M&A team led the transaction on behalf of Westlake.
We were involved in the initial formation of the joint venture
between Westlake and Lotte, so our team was already familiar
with the joint venture and the project.
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Client:

CGN Energy International
Holdings Co. Limited
We advised CGN Energy International Holdings Co. Limited on the
acquisition of three renewable energy projects with a combined
capacity of 540 MW.
Transaction details:
A global, cross-practice team collaborated to advise CGN on
its acquisition of three sites owned by Enel S.p.A. for
approximately 2.9bn Brazilian Real (US$750m). We advised on
all elements of the acquisition, including on the continuation
of the power purchase agreements, and on relevant regulatory
authority and competition / anti-trust approvals within the
local market.
CGN acquired the solar plants Nova Olinda (292 MW), located
in the north-eastern Brazilian state of Piauí, and Lapa (158 MW),
situated in the north-eastern Brazilian state of Bahia, in
addition to the 90 MW Cristalândia wind farm, also in Bahia.

Our role:
Our advice covered all aspects of the project. It was conducted
through an auction sale. Our service included due diligence,
drafting and assisting with negotiation of transaction
documents, providing structure analysis and assisting with the
merger filing in Brazil as well as obtaining other regulatory
approvals.
The transaction was shortlisted for M&A Deal of the Year:
North Asia – CGN Energy’s acquisition of Brazilian wind power
company – The Asia Legal Awards (2019).

The acquisition marks CGN’s first entry into the Brazilian
market alongside its growing presence in the Americas.

Jurisdictions:
The UK, Brazil and China.
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Client:

Sonnedix
We advised Sonnedix on a partnership with Amundi Energy Vertes,
which will see significant further investment by Sonnedix of over
€100m in Europe’s solar photovoltaic (PV) market.
Transaction details:
Sonnedix is a global solar independent power producer which
began operations in 2009. It currently operates more than 260
solar PV sites in eight countries, with a total controlled capacity
of 1.9GW. Amundi Energy Vertes is an investment vehicle
jointly owned by Amundi SA and Crédit Agricole Assurances.
The partnership will allow Sonnedix to continue the
implementation of its long-term growth strategy by investing
in a mix of solar projects across Europe, which includes
existing and planned assets due to be acquired into Sonnedix’s
growing portfolio. Our Global Energy Group advised Sonnedix
on the partnership, in relation to the agreement of the minority
interest sale, the joint venture arrangements and a complex
framework for future acquisitions into a newly incorporated
entity, jointly held by Sonnedix and Amundi.

Jurisdictions:
The UK, France, Germany, Italy, the Netherlands.

24

Our role:
A cross-border team from our Global Energy Group advised
Sonnedix on the partnership, in relation to the agreement of
the minority interest sale, joint venture arrangements and
framework for future acquisitions into a new entity, jointly held
by Sonnedix and Amundi Energy Vertes.
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Client:

Stolt-Nielsen M.S. Limited
We advised Stolt-Nielsen LNG Holdings Ltd (Stolt) and Avenir LNG Ltd in
connection with the investment by Stolt, Golar LNG Ltd, and Höegh LNG
Holdings Ltd of US$182 million in Avenir.
Transaction details:
This investment will enable Avenir to pursue opportunities to
deliver LNG to areas of stranded demand as well as to develop
LNG bunkering capabilities.
Stolt remains the largest shareholder of Avenir, with ownership
of 50%. Golar LNG Ltd and Höegh LNG Holdings Ltd each hold
a 25% share. The investment will fund the construction of six
small-scale LNG carriers, a small-scale storage terminal, and
regasification facilities.
Our Dubai-based Corporate team led on the transaction. The
transaction involved pre-completion restructuring and moving
Avenir into a stand-alone structure to allow investment by
Golar and Höegh.
We advised on the deal from start to finish, including drafting
transaction documents, negotiations, related regulatory
matters, and ancillary transaction documents as well as
pre-transaction restructuring of Avenir to move to a
standalone platform.

Jurisdictions:
Bermuda, the Netherlands, and Norway.

Our role:
The transaction involved pre-completion restructuring and
moving Avenir into a stand-alone structure to allow investment
by Golar and Höegh. This included a number of challenges,
including settlement of intragroup amounts and related tax
treatment. Equally, given the nature of the parties involved,
competition law analysis and policies the parties had to agree
on represented some challenges that had to be cleared in
order for the deal to close.
The number of existing shareholders (more than 100) together
with holders of options and warrants that became exercisable
around completion (more than 400) posed a significant
challenge in terms of the structure of the transaction and in
ensuring that 100% of the target was delivered at completion.
The transaction was negotiated with the founders of the
business and was implemented using a bespoke structure. This
involved entering into a conditional sale and purchase
agreement with a certain number of existing shareholders,
following which the other shareholders, together with holders
of warrants and options, were contacted and invited to
voluntarily participate in the transaction by signing a deed of
adherence to the SPA or providing an executed form of
election. The “Initial Sellers” involved a sufficient number of
shareholders to trigger the drag-along provisions in the articles
of association in the event any shareholder did not return a
deed of adherence, which was ultimately required in order to
ensure that Shell acquired 100% of the target.
Bapsy Dastur, General Counsel and Chief Legal Officer at
Stolt, said:
“This was a strategic investment for Stolt, as it now positions
Avenir as an emerging leader in small-scale LNG. Eversheds
Sutherland did an excellent job advising us. Their support and
advice were commercial, timely and was exactly what was
needed to push this over the finish line and allow for a
smooth closing.”

25

Signed, sealed, delivered
International corporate and M&A dealbook

Financial
Services

26

Signed, sealed, delivered
International corporate and M&A dealbook

Client:

Allianz SE
We advised Allianz SE in its joint venture with Enstar Group and
investment manager Hillhouse Capital Management to launch a new
Bermuda reinsurer, Enhanzed Reinsurance Ltd.
Transaction details:

Jurisdictions:

Global insurer Allianz SE partnered with Bermuda-domiciled
re/insurance, runoff, and legacy specialist Enstar Group and
investment manager Hillhouse Capital Management to form a
new reinsurer: Enhanzed Reinsurance Ltd (Enhanzed Re). The
joint venture provides a scalable platform that will benefit its
investors, creating a source of efficient reinsurance and
complementary deal capacity with an investment strategy
designed to outperform.

The US, Germany, and Bermuda.

Enhanzed Re will reinsure a range of businesses from life to
non-life runoff as well as property and casualty insurance
business. Initially, its businesses will all be sourced from Allianz
SE and Enstar. The joint-venture partners have made equity
investments amounting to US$470 million in Enhanzed Re and
a Tier 2 capital financing in the amount of US$80 million.
Allianz SE will benefit from the venture by using Enhanzed Re
as an efficient source of reinsurance capital while also earning
profit shares and commissions as well as some investment
management fees through PIMCO, which manages certain
assets for Enhanzed Re.
According to Artemis, the venture provides a good
arrangement all around, providing a lever for efficiency and a
venture that in time could scale and seek to do an IPO.
Enhanzed Re could provide a platform for the future that
allows both Allianz SE and Enstar to significantly increase their
cooperation through deals of this kind, which could make the
new reinsurer one to watch, as it may be able to scale much
faster than other similar joint-venture approaches.

Our role:
We have been a long-term adviser of Allianz Life in its
reinsurance and capital relief transactions. In 2016, we
established a Bermuda reinsurer affiliate for Allianz Life.
Following that transaction and in an effort to deploy Allianz’s
capital and enhance its capital position more effectively, Allianz
Life’s ultimate parent, Allianz SE, asked our US team to help on
the Bermuda joint venture. We prepared and negotiated equity
and governance documents and helped finalize the Bermuda
reinsurer’s business plan. The transaction involved solving
issues arising from different jurisdictions’ laws and aligning
different counterparties’ interests to achieve a common goal.
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Client:

BOCOM International (Asia)
Limited and BOCOM International
Securities Limited
We advised BOCOM International (Asia) Limited and BOCOM
International Securities Limited on the listing of Sichuan Energy
Investment Development Co Ltd (Sichuan Energy) on the Main
Board of the Hong Kong Stock Exchange.
Transaction details:
We advised BOCOM International (Asia) Limited as the sole
sponsor and BOCOM International Securities Limited,
together with BOCOM International (Asia), as the sole
global coordinator in connection with the listing of H shares
of Sichuan Energy on the Main Board of the Hong Kong
Stock Exchange.
BOCOM International (Asia) offers comprehensive corporate
finance services for its corporate clients, including securities
brokerage and margin financing, corporate finance and
underwriting, investment and loans, asset management and
advice, etc. BOCOM International (Asia) serves customers
in Asia.
BOCOM International Securities operates as a brokerage firm,
and it provides securities and futures contracts trading and
margin financing services and serves customers worldwide.
We worked closely with Luk & Partners (in association with
Morgan Lewis) as the legal advisers to Sichuan Energy as to
Hong Kong laws; with Jingtian & Gongcheng and Dacheng
Law Offices as the legal advisers to Sichuan Energy and
BOCOM, respectively, as to PRC laws; with KPMG as the
auditor and reporting accountants; and with Euromonitor
International as the independent industry consultant in
the listing.
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Other parties involved in the listing included the joint
bookrunners, including BOCOM International Securities, First
Capital Securities Limited, Haitong International Securities
Company Limited, CCB International Capital Limited, ABCI
Capital Limited, and Guotai Junan Securities (Hong Kong)
Limited; the joint lead managers, including BOCOM
International Securities, First Capital Securities Limited,
Haitong International Securities Company Limited, CCB
International Capital Limited, ABCI Securities Company
Limited, Guotai Junan Securities (Hong Kong) Limited,
Sinomax Securities Limited, Livermore Holdings Limited, and
Kaiser Securities Limited; and the receiving bank, the Bank of
China (Hong Kong) Limited.
We acted as the legal advisers to the sole sponsor and
underwriters as to Hong Kong laws and advised on the legal
and compliance matters relating to the listing. We assisted in
and guided the sole sponsor in performing due diligence on
various aspects of the business and financials of Sichuan
Energy, and we helped the sole sponsor formulate solutions to
and navigate through many issues arising from due diligence.
We also liaised with the Hong Kong Stock Exchange and the
Securities and Futures Commission (SFC) and assisted the sole
sponsor to prepare replies to the enquiries from the Hong
Kong Stock Exchange and the SFC.

Signed, sealed, delivered
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Jurisdiction:
Hong Kong.

Our role:
In the process of application for listing, we assisted the sole
sponsor in dealing with various complex issues, including but
not limited to complaint letters sent to the Hong Kong Stock
Exchange, due diligence issues surrounding rural power grid
assets in China, accounting treatment of state capital reserve
benefits, analyzing and managing potential competition
issues/noncompetition undertakings relating to the controlling
shareholders of Sichuan Energy, and connected transactions
between Sichuan Energy and its controlling shareholder(s).
Sichuan Energy was successfully listed on the Main Board of
the Hong Kong Stock Exchange in December 2018, raising
funds of approximately HK$475.8 million.
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Client:

FLEETCOR Technologies, Inc.
We represented FLEETCOR in its acquisition of Associated Foreign
Exchange, Inc., one of the world’s largest nonbank cross-border
payment solutions providers.
Transaction details:
The acquisition is structured as a stock purchase. Greenberg
Traurig, LLP, represents the sellers in the transaction. BofA
Securities, Inc., is serving as financial adviser to AFEX.
The acquisition will allow FLEETCOR to build upon its
corporate payments line of business and strengthen its
position as one of the largest business payments companies in
the world.
AFEX is a truly global business operating in a highly regulated
industry in 13 different countries. To properly conduct due
diligence and negotiate this transaction as well as to scope and
undertake required regulatory approvals in each country,
FLEETCOR required a global team with the requisite
experience across borders.

Jurisdictions:
The US, England, Ireland, Jersey, Spain, Sweden, Italy,
Hong Kong, Singapore, Indonesia, Canada, Australia,
and New Zealand.
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Our role:
Our team was composed of lawyers in our Atlanta, New York,
and Washington, D.C., offices as well as Eversheds offices in
England, Ireland, Spain, Sweden, Italy, and Hong Kong. In
addition, as overall lead deal counsel, Eversheds was charged
with coordinating diligence, documentation, and regulatory
approvals with relationship firms in the remaining jurisdictions,
tasks complicated by the ongoing COVID-19 global pandemic.
The acquisition is expected to close in the first quarter of 2021,
subject to regulatory approvals and standard closing
conditions.
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Client:

Specialist Risk Group
We advised Specialist Risk Group (SRG) on multiple acquisitions and exit
by Pollen Street Capital.
Transaction details:
We advised SRG, the fast-growing specialist insurance broker
on multiple transactions in the UK and Ireland, from its
inception. Originally SRG was formed by Pollen Street Capital
through the acquisition of Miles Smith in 2018 and The
Underwriting Exchange in 2019.
The group was further bolstered by the acquisition of Square
Mile Broking and David Codling and Associates.
In the last year SRG’s acquisitions have included:
– IRS, formerly a division of MS Amlin, servicing the needs of
accounting firms and insolvency practitioners across the UK
and Ireland by providing insurance support for companies
in administration
– GB Underwriting, an MGA construction specialist
– KBIS, a specialist equine broker

Our role:
Our team has been led by Client Partner Paul Pugh, supported
by Principal Associate Shelley Evans, Senior Associate Owen
Llewelyn and Associates Joel Clendinning and Lydia Thimon
(corporate/FSM&A). The wider team included partners Eve
England (commercial), Chris Akinrele (finance), Huw Jones
(employment), and Colin Askew (tax); Senior Legal Consultant
Kerry Boyle (insurance); Senior Associates Edward Moss
(insurance) and Eilian Hughes (real estate); and associates Zoe
Haden (commercial), Anjali Nanda (employment), Lowri
Morgan (real estate) and Matt Cummings (tax). Support in
Ireland was provided by Partner Gavin O’Flaherty and Associate
Maria O’Brien.
The acquisition is subject to regulatory approval.
Paul Pugh, Eversheds Sutherland’s Client Partner to Specialist
Risk Group, said:

We have also recently supported the company through the exit
of Pollen Street Capital. SRG has been acquired by US private
equity form HGGC, subject to regulatory approval.

“We’re delighted to have supported SRG on these matters,
drawing on our comprehensive knowledge and experience of
the insurance market to secure the best results for our client.
We look forward to continuing to support the SRG team on
future matters.”

Jurisdiction:

Charlie Love, CFO of Specialist Risk Group, said:

The UK and Ireland.

“As a firm, we strive to do the difficult well, and having
Eversheds Sutherland as our legal adviser in transactions such
as these only enhances that capability.”
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Technology,
Media, and
Telecoms
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Client:

Daisy Group
We advise UK telecoms company Daisy Group on the sale of a minority
stake of Digital Wholesale Solutions to Inflexion.
Transaction details:
In January 2021 we advised the sellers on the £1Billion sale
of Digital Wholesale Solutions (DWS) to Inflexion Private
Equity Partners.
Digital Wholesale Solutions is a high growth, wholesale
channel business providing IT, communications and cloud
products and services to over 2,500 UK business partners,
with expertise in Voice, Mobile, Unified Comms and
Connectivity services.

Our role:
The transaction involved over 100 Eversheds Sutherland
lawyers in due diligence, commercial separation contracts, the
demerger, management roll into the |Newco buyer, FCA
clearances and banking.
The transaction was led by corporate partner Daniel Hall.

The transaction involved a double demerger from Daisy
Group and the need for FCA clearances. The transaction
allows DWS to pursue its aim to become the partner of
choice in the industry.

Jurisdiction:
The UK.
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Client:

Cox Enterprises, Inc.
We represented Cox Enterprises, Inc., a privately held broadband,
automotive services, and media company based in Atlanta, in its sale
of television stations, radio stations, and other media assets to funds
managed by international investment firm Apollo Global Management.
Transaction details:

Jurisdiction:

Cox Enterprises, Inc., conducted a competitive auction
involving more than 10 bidders for the sale by Cox of 14
television stations as well as three newspapers and three radio
stations in Dayton, Ohio, US. The auction concluded with a
definitive purchase agreement for an Apollo affiliate to
purchase these media assets, with Cox retaining a rollover
equity stake in the acquiring entity.

The US.

Subsequently, Cox and Apollo agreed that Apollo’s affiliate also
would purchase Cox’s portfolio of 60 radio stations as well as
Cox’s Gamut and CoxReps national advertising businesses, the
largest national television rep company for local broadcast
television in the US. The parties entered into a separate
definitive purchase agreement for these media assets as well as
related amendments to the initial purchase agreement.
Following a long interim period necessitated by required
regulatory approvals as well as the need to negotiate a
restructuring of certain of the contemplated transactions in
order to meet evolving regulatory requirements, the
transactions under both purchase agreements closed
simultaneously in December 2019.
Given the number of bidders involved in the auction and Cox’s
desire to maximize competitive tension, the client required a
legal team with deep bench strength capable of negotiating
with multiple bidders simultaneously until a definitive
agreement was finalized.
Cox’s desire to retain a rollover equity stake in the purchaser,
the highly regulated nature of the industry, and the highly
integrated nature of Cox’s retained media businesses and
those sold to Apollo as well as Apollo’s need to coordinate
this acquisition with other contemplated media acquisitions
all added to the complexity of the negotiations and
legal documents.
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Our role:
We served as deal counsel to Cox. Covington & Burling LLP
provided FCC and antitrust advice to Cox. Paul, Weiss, Rifkind,
Wharton & Garrison, LLP, served as counsel to Apollo. Moelis
and Company, Barclays and BDT & Company served as
financial advisers to Cox.

Signed, sealed, delivered
International corporate and M&A dealbook

Client:

The management team
of Deutsche Glasfaser
We advised on the acquisition of German fiber-optic network
provider Deutsche Glasfaser by EQT and OMERS.
Transaction details:

Jurisdictions:

EQT Infrastructure and OMERS, one of Canada’s largest
defined benefit pension plans, acquired Deutsche Glasfaser,
the fastest-growing provider of gigabit internet connections
through fiber to the home (FTTH) in Germany, from KKR
Infrastructure, Reggeborgh, and the company’s management
team. Deutsche Glasfaser, combined with EQT Infrastructure
IV portfolio company inexio, will form a leading FTTH
player in rural Germany as well as one of the leading
telecom companies.

Germany, Luxembourg, the Netherlands,
and the Cayman Islands.

Deutsche Glasfaser has invested heavily in fiber infrastructure
in underserved rural and suburban communities in Germany
and today provides high-speed internet access to more than
600,000 households and 5,000 businesses. Deutsche
Glasfaser’s scalable network consists of more than 30,000
kilometers of fiber-optic infrastructure.
The management team of Deutsche Glasfaser plans to
continue their rapid growth of the company by pursuing a
large-scale deployment of FTTH internet access in rural
Germany. FTTH is the fastest, most reliable, and futureproofed
internet connectivity solution available and is the only
technology that will be able to handle the increasing internet
bandwidth demands of the future.

Our role:
We advised the management team of Deutsche Glasfaser
comprehensively in connection with the transaction. Our team
was led by corporate partners Michael Prüßner and Christophe
Samson as well and tax Partner Simon Weppner.
The deal, Omer’s third investment in Germany, was one of the
largest digital infrastructure transactions in Germany in 2020.
Based on their long-standing relationship with us, Deutsche
Glasfaser’s management team trusted our M&A project
capabilities, in particular with regard to the rapid progress of
the digital transformation of Germany’s economy and the
dominance of incumbents Deutsche Telekom and Vodafone to
roll out high-speed internet access across the country. The
deal was of greater importance to the infrastructure investors,
who are seeking to capitalize on government efforts to build a
national network and achieve gigabit speeds. In the coming
years, the merged company is to invest 7 billion euros in the
expansion of Germany’s high-speed internet infrastructure.
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Client:

Eutelsat SA
We advised Eutelsat SA on its acquisition of the European
satellite broadband business of Bigblu Broadband PLC,
a satellite telecommunications service provider.
Transaction details:
Eutelsat SA is listed in Paris and is one of the world’s leading
providers of commercial satellite services. It has a fleet of 39
satellites serving broadcasters, video service providers,
telecom operators, ISPs, and government agencies operating
across Europe, Africa, Asia, and the Americas.

Jurisdictions:
The UK, France, Ireland, Poland, Italy, Germany,
Spain and Hungary.

Our role:
Our team was led by London-based Partner Simon Masters,
supported by Legal Director James Vernon and Associates
James Finney and Omid Kheradmand. International support
was provided by corporate Partner’s Juan Diaz (Spain),
Catherine Detalle (France), Giulia Bramanti (Italy), Christof
Lamberts (Germany), Gerard Ryan (Ireland) an Richárd Eördögh
(Hungary). Further support was provided on the employment
side by Partner Manuela Rauch (Germany), Partner Marcello
Floris (Italy) and Partner Deborah Attali (France). Banking
support was provided by Partner Marco Franzini (Italy), Partner
Steve Rodgers (Ireland) and Sophie Perus (France). Real estate
support was provided by Partner Javier Ibanez (Spain), Partner
Alvise Donà dalle Rose (Italy). Commercial support was
provided by Partner Beatrice Bigonzi (Italy), Partner Vincent
Denoyelle (France) and Partner Juan Diaz (Spain). Data
protection support was provided by Partner Massimo Maioletti
(Italy) and Partner Gaetan Cordier (France), with further
support on competition and FDI provided by Partner
Alessandro Greco (Italy). Advice on EHS was provided by
Counsel Carston Eichler (Germany), Partner Louis-Narito
Harada (France) and Partner Guido Galeotti (Italy).
The Eutelsat team was led by Christian Marte (head of M&A),
supported by Yann Made (M&A) and Jérôme Lépany (Deputy
General Counsel – Corporate).
Our team advised on all aspects of the acquisition.
Christian Marte, Eutelsat SA, said:
“It was great to work with Simon, James, and the Eversheds
Sutherland team across Europe on this key project for Eutelsat.
They gave us excellent commercial advice and worked
tirelessly to make sure we achieved our objectives.”
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Client:

Ricoh
We advise our long-standing client Ricoh on three
international transactions.
Transaction details:
In 2020 we advised Ricoh on the acquisitions of MTI
Technology, DataVision and SimplicITy.
MTI Technology, which specialises in cyber and data security,
datacentre modernisation, IT managed services and IT
transformation services, was acquired by Ricoh from Endless
LLP, a private equity investor, and minority sellers.

Our role:
The acquisition of MTI Technology was UK-led and headed up
by the Co-Head of our global Corporate/M&A team Richard
Moulton, and further support was provided by our offices in
Germany and France.
The DataVision and SimplicITy transactions were led by our
German and Polish teams respectively.

This UK-led transaction builds on the firm’s strong and
long-standing relationship with Ricoh.

Charlotte Walker-Osborn, International head of technology
sector and Client Partner for Ricoh, commented:

We also recently advised Ricoh on its acquisition of DataVision,
an AV and workplace integrator with 10 sales and services
offices across Germany.

“We are delighted to continue to support Ricoh across a
number of strategic areas throughout EMEA. For these deals,
Eversheds Sutherland utilised its combined expertise across its
award winning corporate team and international technology
and cyber sector groups with its deep understanding of Ricoh
as a business to help Ricoh as it continues to further expand its
digital services offerings.”

This transaction will enable Ricoh’s customers to access
DataVision’s expertise in this area and their broad portfolio of
products.
Our Polish office also advised Ricoh on its acquisition of
SimplicITy, which offers a range of information technology
services for businesses.
All three acquisitions underline Ricoh’s position as a digital
services company. Customers of the acquired companies will
benefit from Ricoh’s global footprint and breadth of expertise,
while Ricoh customers will have access to an ever-increasing
range of digital services to support all their digital workplace
requirements.

James Brown, Group Legal Director, Group Legal, Ricoh
commented:
“Eversheds Sutherland continues to deliver an impressive level
of legal and technical excellence to every deal they advise on.
These completions are further examples of that. The
multijurisdictional team combined in-depth knowledge and
experience, drawing on its legal project management
capability to ensure three very successful results. We look
forward to working with the Eversheds Sutherland team again.”

Jurisdictions:
The UK, France, Germany and Poland.
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Client:

HNA Aviation
We advised on the sale of Hong Kong Express Airways to Cathay Pacific.
Transaction details:

Our role:

We advised HNA Group on the sale of low-cost carrier HK
Express to Cathay Pacific Airways. The transaction is subject to
a number of conditions, including clearance by relevant
competition authorities.

The team was led by corporate Partner Charles Butcher, and
he was supported by consultant Rod Lai, Associate Ian Tam,
and trainee Queenie Chen.

Cathay has announced plans to continue operating HK Express
as a stand-alone carrier, using a low-cost business model.

Competition advice was provided by Partner Adam Ferguson
(Hong Kong) and Associate Jocelyn Chow, with advice on
finance and security issues from Partner Kingsley Ong.

HNA Group is a Chinese conglomerate headquartered in
Hainan, China. Founded in 2000, it is involved in numerous
sectors, including aviation, real estate, financial services,
tourism, and logistics. Its aviation division includes Hainan
Airlines and significant interests in GateGroup, SR Technics,
and SwissPort, among others.

Charles Butcher, Partner: “This is a very high-profile deal
in Hong Kong and a significant transaction in the global
aviation sector.
We were delighted to advise HNA Group and look forward to
working with them on future transactions.”

HNA Group has been selling down a number of assets,
including stakes in banks, fund managers, hotels, property,
and other airlines over the past year.

Jurisdiction:
Hong Kong.
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Client:

NFI Group
We advised international coach and bus manufacturer NFI Group
Inc (NFI) on its acquisition of Alexander Dennis Limited (ADL) in a
deal worth £320 million.
Transaction details:
A cross-practice team led by Chris Halliday, Partner, M&A,
advised NFI on the acquisition of ADL, the world’s number one
producer of double-decker buses. The combination creates an
independent global bus OEM with market-leading positions in
the United Kingdom, Hong Kong, North America and with a
growing footprint in Asia Pacific, Latin America, and Europe.

Jurisdiction:
The UK.

40

Our role:
The team provided M&A, tax, finance, real estate, employment,
data protection, and regulatory advice on the acquisition,
which will see the formation of a combined entity with more
than 100,000 vehicles in use worldwide.
Paul Soubry, NFI’s President and Chief Executive Officer, also
commented:
“This is a transformational acquisition for NFI to become a
global bus manufacturer. ADL is the UK’s number one bus
manufacturer and the number one global producer of doubledeck buses, with an established international presence, and is
recognized as a leader known for innovative products and a
commitment to quality and service.”
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Client:

SeaLink
We advised Transit Systems Group on the sale of its Tower Transit
business to SeaLink Travel Group in a transaction with an enterprise
value of A$635 million (US$427.48 million).
Transaction details:
We advised on the sale of Tower Transit Systems Group to
SeaLink Travel Group. Transit Systems Group is Australia’s
largest private operator of metropolitan public bus services
and has established international bus operations in London
and Singapore.

Jurisdiction:
The UK.

Our role:
The team advised on all aspects of the UK elements of
the transaction which involved the transfer of the
Tower Transit business.
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Client:

The management team of
CRF Health Group
We advised on the sale of CRF Health Group to Genstar portfolio
company Bracket.
Transaction details:
We advised the management team of CRF Health (CRF)—a
global provider of electronic clinical outcome assessments
(eCOAs) and eConsent solutions for the life sciences industry—
relative to the secondary buyout to Genstar Capital, a leading
investor in healthcare technology and services companies.
We advised the management team on the sale of CRF Health
Group Limited by Vitruvian Partners to Genstar Capital for an
undisclosed consideration.

Jurisdictions:

Our role:
In this highly competitive auction process, we advised the
management team relative to multiple offers before a final
bidder was selected, with signing occurring within 12 hours of
selection.
Joel Hanson, General Counsel, CRF Health, commented:
“We thoroughly enjoyed working with the Eversheds
Sutherland team. Their commercial advice was rooted in a
good understanding of our objectives, and their legal expertise
and pragmatic approach proved invaluable to Jurisdictions:
the success of the deal.”

Finland, the UK, and the US.
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Client:

Owens & Minor
We have advised long-standing client Owens & Minor on the sale of
its European logistics business, Movianto, to EHDH Holding Group
(EHDH), one of Europe’s leading providers of healthcare logistics.
Transaction details:
Owens & Minor, Inc., is a global healthcare solutions company
with integrated technologies, products, and services aligned to
deliver significant and sustained value for healthcare providers
and manufacturers across the continuum of care.
In January, it announced its intention to sell the European
logistics business, with US$133 million in proceeds from the
sale to be used to further reduce company debt.

Jurisdictions:
The UK, Ireland, the Netherlands, Brazil, Japan, Mexico,
Thailand, Belgium, France, Germany, Hong Kong, South Africa,
Singapore, the US, Canada, Australia.

as regulators’ offices also closed along with notarial offices in
many countries. We deployed our dedicated legal project
management team, led by Wyn Jones, to actively project
manage the reorganisation - the changing regulations
required constant communication with local counsel in 12
countries across Europe, Asia, the Americas and Africa to
understand and respond to the changing requirements.
The team used DealMaster, Eversheds Sutherland’s award
winning collaborative tool to share draft transaction
documents with local counsel, the Owens & Minor team and
their tax advisors.
Exchange and closing of the transaction took place in the
middle of the severe global lockdown due to Covid-19. The
team made use of e-signature technology (Docusign),
combined with local legal advice as to the enforceability of
such methods, to enable all signatories globally to execute
transaction documentation (totalling nearly 1,000 documents)
without having to physically attend offices.
Our team was able to advise on works council consultations
and help to guide the Owens & Minor teams through
undertaking such consultations in a lawful manner despite the
logistical challenges faced due to Covid-19.
Elizabeth Graves, Co-Head of Eversheds Sutherland’s Life
Sciences and Healthcare Sector and Client Partner to Owens
& Minor, said:

Our role:
Implementing the transaction and related reorganisation
required global legal expertise and coordination across – in
total – over 20 jurisdictions ranging from North, Central and
South America, Europe and Australasia. Given the significant
UK element of the transaction, the process was centrally
negotiated, led and coordinated out of our London office.
Challenges to plans to complete the complex pre-sale
reorganisation by Owens & Minor arose during the lockdown
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“This is another strategic transaction for Owens & Minor, one
that will enable the business to remain focused and
competitive within its relevant markets. We’ve thoroughly
enjoyed supporting the Owens & Minor team on this deal,
drawing on our knowledge of the business and [our] technical
capability to deliver the very best outcome.”
Jonathan Piques, Senior Director, Strategy at Owens & Minor,
said:
“The Eversheds Sutherland team were indispensable partners
at every stage of this complex, cross-border, carve-out
transaction. With their support, we were able to navigate to a
successful outcome under a tight deadline, despite facing one
of the most uniquely challenging deal environments we have
ever seen due to the global pandemic.”
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Client:

Sirtex Medical Limited
We advised on the takeover of Sirtex Medical Limited
by CDH Investments.
Transaction details:
We advised Sirtex Medical Limited—a global life science
company formerly listed on the Australian Stock Exchange—
relative to its takeover by CDH Investments—a major PRCbased private equity and venture capital firm—and its strategic
partner, China Grand Pharmaceutical and Healthcare Holdings
Limited, by way of a scheme of arrangement as approved by
the Federal Court of Australia.
We advised Sirtex on the international corporate and antitrust
aspects of the transaction. The total transaction was worth
approximately US$1.5 billion.
The Hong Kong team advised Sirtex on the implications of the
participation of CGP, a Hong Kong listed company, in the
transaction under the Hong Kong Listing Rules and the
relevant laws of Hong Kong as well as general Hong Kong
corporate legal relating to CDH’s role in the transaction.
The international antitrust and trade team, principally based in
London and Washington, D.C., advised Sirtex on the antitrust
(merger control) and foreign investment aspects of the
transactions in multiple jurisdictions.
Sirtex is an Australian-based medical device company with
global market coverage. It develops and produces the SIRSpheres microspheres, a treatment for liver cancer with
clinically proven applications, with more than 86,000 doses
supplied and administered at more than 1,160 medical centers
in more than 40 countries.

Jurisdictions:
Australia, Hong Kong, England and Wales, the US, and the
People’s Republic of China.

Our role:
This was a complex and high-profile transaction, with Sirtex
initially agreeing and substantially progressing a sale to a
US-based cancer company and then receiving a last-minute
(before the shareholders’ meeting of Sirtex to approve the
initial bid by the US-based offeror) materially higher bid from
CDH that ultimately succeeded.
Our global capabilities and multidisciplinary strength added
value for the client, as the transaction involved close
collaboration between corporate and/or antitrust practices
across the United Kingdom (London), Hong Kong, the United
States (Washington, D.C.), Mainland China (Shanghai and
Beijing), and various EU locations.
Various changes to funding structure occurred over a short
period of time, requiring teams across multiple jurisdictions to
advise Sirtex on legal and regulatory risks ranging from foreign
investment to merger control.
We were responsible for various work streams around the
world for preparing/reviewing filings and obtaining regulatory
consents in multiple jurisdictions, including the Foreign
Investment Review Board (FIRB) in Australia, the Committee of
Foreign Investment in the United States (CFIUS), and The Stock
Exchange of Hong Kong Limited (HKEX).
The transaction took place at a time when there was increased
scrutiny from FIRB and CFIUS on mergers and acquisitions
involving Chinese investors in sensitive sectors, which created
greater uncertainty that Sirtex could obtain the regulatory
approvals before completing the transaction. Furthermore, the
competitive tension arising from the competing bids from a
Chinese company and a US company was heightened during a
period when China and the United States were engaged in a
trade war.
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