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Foreword
Welcome to the latest edition of Eversheds Sutherland’s
International Corporate and M&A Dealbook, highlighting
a selection of our recent transactions. It has been a
momentous year for our International Corporate and
M&A team. In February 2017, we combined with our US
colleagues from legacy firm Sutherland Asbill & Brennan
LLP, thus giving us a truly integrated global M&A offering.
The last 12 months have been remarkably robust for M&A
given the many geopolitical developments and events. M&A
market activity has continued to be active due to solid global
economic growth, along with high levels of debt availability,
strong corporate balance sheets and continued low interest
rates.
While activity levels have held up well, closing transactions is a
constant challenge we and our clients face together, whether
due to competitive auctions or the inevitable challenges of
delivering on all aspects of a complex cross-border M&A
transaction. The ability to manage the end-to-end process
of a project effectively and efficiently has never been so
crucial, and we continue to invest in our people, systems and
processes to ensure that we remain trusted to deliver global
M&A for our clients.
While by no means comprehensive, this dealbook provides
a fair reflection of the quality of our experience, our global
reach and the breadth of our client relationships. Our work
includes complex, large and noteworthy transactions, all
driven by a few common factors – strong, deep-rooted client
relationships and a desire to assist our clients in delivering on
their strategic objectives, wherever they may be in the world.
Whatever your end goal, big or small – if it is important to
you, it is important to us.

Richard Moulton
Joint Corporate Group Head
T: +44 20 7919 4593
richardmoulton@eversheds-sutherland.com

Wade Stribling
Joint Corporate Group Head
T: +1 404 853 8194
wadestribling@eversheds-sutherland.com

Robin Johnson
Chair of M&A Group
T: +44 20 7919 4754
robinjohnson@eversheds-sutherland.com

We look forward to working with you into 2018 and beyond.
The Eversheds Sutherland International Corporate and
M&A team
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Market overview –
our perspective
The global M&A market in 2017 produced strong levels of
activity in a complex and uncertain world.
In our last edition of this report we referred to a series of
significant transactions and a strong pipeline resulting in a
very positive year. Although our deal teams have been very
busy, 2017 has been more challenging for the broader M&A
market with a strong first half followed by lower volumes and
values of deals in Q3 2017.
However, a stable cross-border market saw average deal
values rise by 5.8% to $356 million. US M&A activity has been
more resilient than Europe, which had a 29.8% share of global
M&A in Q3 2017.1
Against this challenging backdrop we have been pleased to
see M&A activity remaining strong across our global M&A
group.
An increasing phenomenon has been the number of
reorganizations upon which we have advised. Developed,
mature markets can make it difficult to deliver organic growth.
In some cases, this has led to outright acquisitive growth, but
in others we have seen an increasing desire to restructure
operations to realign businesses in line with where the best
growth opportunities are anticipated.
Private equity firms continue to take market share. It was
widely reported that global “dry powder” was at record
levels throughout 2017. Coupled with the high levels of debt
liquidity, this has provided a potent stimulant for deal activity.
It has been estimated that total “dry powder” now stands at
US$1.5 trillion1 - private equity exits have also increased. All
of these factors have resulted in 2017 continuing to be robust
for buyers in the M&A market. Private equity activity will
continue to underpin transaction volumes and values and we
expect private equity to help drive M&A activity throughout
2018. Private equity clients tell us that the key issues for
them are the supply of quality assets and continuing debt
availability. Many private equity investors are chasing the same
opportunity, and competition is fierce. All this points to an
increasing need for private equity investors to differentiate by
sector focus, taking advantage of long-standing networks, or
originating and securing off-market transactions – or indeed
preferably all three.

1 Source: Mergermarket.com
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Of course, obstacles remain. Competition authorities are
baring their teeth under pressure from politicians. Asian
activity has been adversely affected by Chinese investment
faltering this year as a result of increased regulation. Entering
into new geographic markets with new parties also brings
cultural challenges. Understanding and supporting “soft”
issues such as how to deal with negotiations, identifying key
decision makers, and providing counterparty due diligence
are extremely important. The best executed transactions
are those that deliver on clients strategic objectives. With
this in mind, clear scoping and well-considered integration
plans from the outset of deal planning are critical to success.
Clients and their advisers need to be laser-focused on the
key objectives to give the greatest chances of successful
outcomes.
On the IPO front, we have seen strong levels of activity
across many of our markets, particularly in the US, UK and
Hong Kong. The IPO market has been aided by stock markets
around the world reaching record highs. We have also
continued to see private equity houses exploiting these high
valuations to deliver returns in excess of those that would
be achieved through a trade sale or secondary buyout. This
is a trend that private equity houses will no doubt continue
to consider as they look to maintain flexibility and keep their
options open for future portfolio exits.
Looking ahead, our view is cautiously optimistic. We expect
the stable M&A market experienced this year to continue in
2018 as conditions remain economically favorable for M&A
activity due to central banks remaining accommodative. We
see both transaction values and volume increasing beyond
the levels seen in 2017 and the benefit of this activity will be
felt across our global network rather than in isolated pockets.
Our pipeline looks healthy, and we maintain a positive outlook
on the global M&A market. However, to successfully close
transactions, and to ensure they deliver on key objectives, will
still require perseverance, preparation and hard work along
with intelligent and, of course, experienced counsel.
We hope the summaries of key transactions in our International
Corporate and M&A Dealbook will give you a good idea of our
depth and breath, geographically as well as in industry sectors.
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We are independently recognized:
–– most Recommended Law Firm by BTI Consulting Group
(2014-2017)
–– ranked Number 13 on Law 360’s annual Global 20
rankings (2017)
–– top 5 ranking for UK M&A (by volume of deals in 2017 H1:
Experian Corpfin)
–– top 10 ranking for International M&A (by volume of deals in
2017 H1: Experian Corpfin)
–– highly commended at the FT Innovative Lawyer Awards,
2017, for Eversheds Sutherland’s use of E-signatures for
completions
–– highly commended at the FT innovative Lawyer Awards,
2017, for Eversheds Sutherland’s use of the Dealmaster
platform on the National Grid transaction

–– our team comprises more than 500 international
M&A lawyers in 66 offices across 32 countries
–– our clients include 71 of the US Fortune 100, 119 of
the US Fortune 200 and 62% of the FTSE 100
–– our commitment to project management ensures
we deliver consistent high-quality service across
our global operations and while maintaining
control when it comes to timing and costs. We aim
to provide the most transparent and predictable
international corporate legal offering available
–– more than 75% of our transactions involve more
than three jurisdictions
–– trusted by our clients to deliver global M&A

–– German corporate team shortlisted for M&A team of the
year at the JUVE Awards 2017
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Client:

Starbucks
Eversheds Sutherland advised Starbucks on the sale of all its shares
in Starbucks Coffee Deutschland Ltd. & Co. KG, the German
subsidiary of Starbucks, to an acquisition vehicle of AmRest
Holdings SE of Poland.
Transaction details:
The transaction included Starbucks’ existing 144 equity stores
in Germany as well as a long-term license to AmRest to
operate and develop the Starbucks brand in Germany.
Since entering Germany in 2002 with two stores in Berlin,
Starbucks has expanded to 158 stores across the country. The
144 equity stores—plus 14 stores owned by licensees New
Vision, SSP Germany and Marche—make Germany the largest
market for Starbucks in continental Europe. Founded in 1971,
Starbucks is the premier roaster and retailer of specialty coffee
in the world with more than 23,000 stores around the globe.

AmRest is one of the largest publicly listed restaurant operators
in Central Europe operating restaurants and cafés in 12
countries after completing the acquisition. The company
already runs more than 100 cafés under the Starbucks brand in
the Czech Republic, Poland, Hungary, Romania and Bulgaria.
AmRest’s portfolio includes brands such as Starbucks, KFC,
Pizza Hut and Burger King based on sole franchise and joint
venture partnerships, with the recent acquisition of two brands
operating in China-Blue Frog and Kabb.

Deal highlights
–– Starbucks is a leading global brand using Eversheds
Sutherland
–– strategic sale of the business in Germany
–– lead counsel in complex cross-border transaction
including a US-based owner with European
headquarters in the UK and the Netherlands, a
German target company and a Polish acquirer
–– Eversheds Sutherland’s strength in the franchising
sector (Joos Hellert as former GC EMEA for Burger
King) has provided added-value to the client
–– lease agreements of certain key stores contain
change of control provisions. We managed to
negotiate favorable clauses for Starbucks in
this regard
–– having advised Starbucks before the sale, Eversheds
Sutherland Germany now advises AmRest on
ongoing matters in Germany

Jurisdictions:
Germany, Netherlands, Poland
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Client:

Sporter.com
Eversheds Sutherland advised founder/management shareholders on the sale
of a controlling equity stake in Sporter.com to Gulf Capital PJSC.

Transaction details:
Gulf Capital PJSC is one of the largest and most active private
equity and alternative investment firms in the Middle East.
Sporter.com is a prominent online retailer of sports and
nutrition supplements operating across the GCC markets

Jurisdictions:
UAE, Oman, Kingdom of Saudi Arabia, Qatar, Cayman Islands

Deal highlights
–– Sporter.com’s offering comprises some of the top
global nutrition brands including Optimum Nutrition,
BSN, Muscletech, Cellucor, Dymatize, Quest Bars,
and Russian Bear, among others
–– Sporter.com has the lion’s share of online sales of
nutrition supplements in the region’s booming
ecommerce and health and supplements sectors.
This transaction is helping to cement and grow the
company’s position as the leading online destination
for health and nutrition supplements
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Client:

Chemtura Corporation
Eversheds Sutherland has advised US-based Chemtura
Corporation (NYSE: CHMT), one of the major global providers
of high-quality flame retardant and lubricant additives, on the
German and European aspects of its €2.4 billion public takeover
by Germany’s listed specialty chemicals company Lanxess AG.
Transaction details:
–– cash-only transaction financed by Lanxess
utilising on enterprise and hybrid bonds.
Following the largest acquisition in its history,
Cologne-based Lanxess—a 2005 spin-off from
chemicals group Bayer—seeks to expand
Chemtura’s business in North America

–– deal size: €2.4 billion

Deal highlights
–– one of the largest German transactions in 2016
–– ranks among the two largest global chemicals transactions in Q3 2016, representing 80% of the
total deal value in that quarter together with Potash’s $13 million bid on Canadian fertilizer giant
Agrium Inc. (source: PwC’s global chemicals M&A deals insights Q3 2016)
–– largest acquisition ever in acquirer’s history, making Lanxess one of the world’s major actors in this
growing market and increasing its presence in North America
–– the transaction was still subject to the consent of Chemtura’s shareholders and the competent
antitrust authorities; it was expected to be completed in mid-2017
–– Lanxess is paying $33.50 a share, a 19% premium to Chemtura’s price measured by the closing price
of $28.18 on the September 23, 2016

Jurisdictions:
Germany, EU, USA
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Client:

G4S
Eversheds Sutherland has advised G4S in connection with it’s
global non-core disposal program, involving transactions in more
than 30 countries around the world. We have prepared pro forma
documentation that has been used on the transactions, and we have
negotiated all the transactions on behalf of G4S using local counsel
as appropriate.

Transaction details:
Transactions include deals in Finland, Jordan, Venezuela, Peru,
Paraguay, Costa Rica, Bulgaria, the United States, Nepal and
Honduras. G4S has announced an ongoing programme that
Eversheds Sutherland is coordinating on behalf of G4S.

Jurisdictions:
Finland, Jordan, Venezuela, Peru, Paraguay, Costa Rica,
Bulgaria, the United States, Nepal, Honduras, UK
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Deal highlights
–– our international network of best friend law firms
means we have access to an extensive network that we
regularly work with and can call upon in whichever
jurisdiction G4S is operating
–– we have created the G4S transaction documents and
also a guidance note to assist the in-house team
working on M&A transactions this creates efficiencies
for G4S because it does not have start with new
documents each time and it also helps create
consistency across its deals
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Client:

Horizon Global Corporation
Eversheds Sutherland advised listed Horizon Global Corporation, a
leading manufacturer of branded towing and trailering equipment,
on its €200 million acquisition of Germany’s Westfalia-Automotive
group including Netherlands-based Terwa from DPE Deutsche
Private Equity.
Deal highlights
–– the transaction included market-leading brands
Westfalia-Automotive, Terwa and Siarr. The newly
combined company will be an $850 million global
designer, manufacturer and distributor of a wide variety
of towing, trailering, cargo management and other
related accessory products. Going forward Horizon
Global will benefit from a larger global footprint and
shared management expertise, product innovations
and advanced technologies

Transaction details:
The US automotive equipment supplier acquired one of the
worldwide leading manufacturers of towing products. The
sellers were DPE Deutsche Private Equity and other coinvestors. As part of the transaction, DPE Deutsche Private
Equity will become a shareholder of Horizon Global.
–– Deal size: €200 million

Jurisdictions:
Germany, the Netherlands, Romania, UK
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Client:

WestRock Company
Eversheds Sutherland advised WestRock on its acquisition of all
outstanding shares of Multi Packaging Solutions, a leading global
provider of print‑based specialty packaging solutions, for $2.28
billion. In Germany, MPS operates four production facilities in
Stuttgart, Kreuzau-Stockheim, Melle and Obersulm.
Transaction details:
WestRock Company (NYSE:WRK) is one of the world’s largest
paper and packaging companies with $15 billion in annual
revenue, and 39,000 people in more than 250 operating and
business locations spanning North America, South America,
Europe and Asia.
Multi Packaging Solutions International Limited (NYSE: MPSX)
is a leading global provider of value-added packaging
solutions to a diverse customer base across the healthcare,
consumer and multimedia markets. MPS provides its
customers with an extensive array of print-based specialty
packaging solutions, including premium folding cartons,
inserts, labels and rigid packaging across a variety of
substrates and finishes. MPS has manufacturing locations
across North America, Europe and Asia.

Deal highlights
Eversheds Sutherland advised on German and
Luxembourg elements of the transaction and subsequent
integration, including the acquisition financing
documentation under Luxembourg law.

Jurisdictions:
Luxembourg, US, Germany

15

Signed, sealed, delivered
Our international corporate M&A dealbook

Client:

Messe München
Eversheds Sutherland advised Messe München, one of the
world’s leading trade fair companies, in the acquisition of
Fenestration China, the leading fair for facade elements,
windows and doors in China.
Transaction details:
Messe München is a Munich-headquartered global trade fair
company with revenues of €428 million.
Fenestration China is the leading fair for facade elements,
windows and doors in China.

Deal highlights
With the majority acquisition of Fenestration China, Messe
München has succeeded in entering the market there,
currently the largest construction market in the world,
through its world-leading fair BAU.
Within only one year, Eversheds Sutherland supported
Messe München in its two biggest investments to date: at
the end of 2015, the acquisition of the construction
machinery fair CTT in Moscow, Russia’s biggest trade
show; and in December 2016, the purchase of
Fenestration China.

Jurisdictions:
Germany, China
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Client:

Pentair
Eversheds Sutherland advised US-headquartered, Pentair in France
on its disposal of Pentair’s Ham Factory.
Transaction details:
US giant Pentair is a global water, fluid, thermal management
and equipment protection sector player that employs 19,000
people worldwide and whose turnover in 2016 reached $4.89
billion. Our corporate team advised on the disposal of Pentair’s
Ham factory (a subsidiary of the Pentair Valves & Controls
branch). The site specializes in the production of high-quality
industrial valves and safety valves.
The buyer, Altifort, is a local industrial company specializing in
building and civil engineering. It now employs 300 people and
has a turnover of €70 million.

Jurisdictions:
France, US

Deal highlights
Our work on this mandate included advising on the
disposal of the client’s site in Ham (North of France) to
Altifort.
Due to the complexity of the business, the Eversheds
Sutherland team combined several law practices,
including: M&A, social, commercial, environmental,
competition and IP law.
This mandate was concluded in the context of the
so-called Loi Florange, a 2014 French legislation that
requires that any company or group that has above a
certain number of employees and that is considering a site
closure must make its best effort to find a purchaser to
avoid that closure and ensuing redundancies.
Altifort’s objective was to maintain the activity and the
majority of the employees on the Ham site and to
implement an investment plan along with the
development of its commercial network in connection
with Pentair.
This mandate confirms the technical strengths of our
corporate/M&A team in Paris and our ability to guide
overseas corporations with significant operations notably
here in all of the changes in French transactional law.
The Eversheds Sutherland team also supported the client
in monitoring a strategic operation in a very sensitive
social and economic context, which was highly visible on
the French market and has significant press coverage
French President Emmanuel Macron was involved in the
transaction while at the Ministry of the Economy.
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Client:

DOOSAN
Eversheds Sutherland advised South Korean conglomerate,
Doosan on its strategic M&A reorganisation.
Deal highlights
Eversheds Sutherland has for some time developed a
strong relationship with Doosan, and more recently this
relationship has expanded significantly. Today Eversheds
Sutherland is the sole legal provider to Doosan Infracore
Equipment Construction for all of its EMEA legal needs.
The relationship is led by the Corporate/M&A team in Paris
with the support of the firm’s international network.
Every piece of work requires close attention to client
service and a high level of technical skills.

Doosan is one of South Korea’s oldest and largest
conglomerates. With more than 42,600 employees, Doosan is
operating in 38 countries and its total turnover reached $13.5
in 2016. Its activities include power generation, desalination,
construction, engines and heavy equipment.
The Paris Corporate/M&A team notably advised Doosan on the
substantial sale of one of its subsidiaries in France to Joy
Global. Since 2016 and continuing to date, the team has also
been advising on a very large multijurisdictional reorganization
of the Doosan Bobcat Construction Equipment group.

Our mandates confirm the Paris office team’s strength in
leading complex work on major cross-border transactions
and in monitoring client loyalty on the long term.

Recently, Bobcat Lyon announced the sale of its retail business
relating to public work machinery and vehicles operated near
Lyon (Rhône) to Mach 10, a subsidiary of the Spanish group
International Trucks & Tractors (ITT).

Our deep understanding of the group’s structure, strategy
and business model all over the world is a key success
factor in providing the group with the right service at the
right place.

Jurisdictions:

This has brought a steady stream of instructions to the
lawyers of our Paris office and has substantially expanded
cross-border and cross-practice work (including human
resources and litigation law).
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Transaction details:

France, South Korea
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Client:

BlackRock and Green Investment Bank
Eversheds Sutherland advised a consortium of Britain’s stateowned Green Investment Bank (GIB) and US investment group
BlackRock on their £423 million acquisition of more than
200-megawatts of offshore and onshore wind-farm capacity
from Centrica and EIG Global Energy Partners.
Transaction details:
–– GIB will own a 61% stake in the 194-MW Lynn and Inner
Dowsing offshore wind farms, located off the coast of
Lincolnshire, with BlackRock owning the remaining 39%.
This partnership marks the first time UK offshore wind farms
have been 100% owned by non-utility investors.
–– complete ownership of the onshore wind farm at Glens of
Foudland will be transferred to BlackRock’s funds. .
–– deal size: £423 million

Jurisdictions:
USA/UK

Deal highlights
One of the largest deals in the sector, and key part of the
strategy of the UK Green Investment Bank (which at the
time was a non-departmental public body of BEIS).
Eversheds Sutherland was sole legal advisor to both GIB
and BlackRock.
This was a critical transaction both for the GIB/BlackRock,
but also for the industry as a whole. It was the first time
financial institutions have held complete ownership of a
major offshore wind asset. Eversheds Sutherland therefore
had to fully understand the contractual matrix and ensure
that all risks associated with the transaction were
contracted out to third parties.
As part of the M&A process, warranty and indemnity
insurance was used, which facilitated a swift process and a
‘clean break’ for the sellers.
The transaction resulted in numerous post-closing
arrangements being formalised and documented to
ensure on-going arrangements were sufficiently robust
for the financial institutions.
Innovative structure to advising the shareholders of their
obligations to each other, and documenting the
arrangements between them involving ‘honest broker’
advice and independent corporate partner support.
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Client:

Datang
Advised Datang International Power Generation Co., Ltd. on
the disposal of its coal-to-chemical business with net assets of
RMB7,132 million (US$1 billion).
Transaction details:
Datang Power is one of the largest state-owned power
producers in the People’s Republic of China and is also one of
a handful of Chinese companies to be triple listed in Hong
Kong, Shanghai and London. The group is principally engaged
in the construction and operation of power plants, the sale of
electricity and thermal power, the maintenance of power
equipment and the provision of power-related technical
services.
–– deal size: (US$1 billion)

Jurisdictions:
Hong Kong, China

Deal highlights
Datang Power is a long-standing and valued Eversheds
Sutherland client. We are delighted to have advised on this
cornerstone transaction. Our team worked tirelessly to
deliver the deal in a tight timeframe, particularly given its
size, market profile and complexity. As Datang’s sole Hong
Kong legal adviser, we have previously advised on multiple
significant M&A projects including the acquisition of a
hydropower company and the disposal of desulfurization
and denitrification assets, together with a joint investment
in a hydropower company.
The disposal is designed to optimize the company’s asset
structure while increasing the focus on its principal
business of power generation. The restructure comes at a
time when regulations governing the Chinese power
sector are undergoing dramatic changes, including official
approval for direct trading between power generators and
industrial and commercial users.
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Client:

CNNC - Hinckley
Eversheds Sutherland is continuing to advise CNNC in relation to its
investment in the Hinckley Point C project—the first Gen III nuclear
new-build project in the UK and one of the largest energy and
infrastructure projects to be carried out in the UK this decade, with
a likely value of £16 billion-plus.
Transaction details:
We are advising CNNC on all aspects of the project including
full due diligence (including supply chain and construction,
contract for difference and offtake arrangements, funded
decommissioning plan and IUK guarantee), transaction
structuring (both at the level of the engagement with EDF and
at the level of the Chinese joint venture arrangements) and
negotiation of transaction documents—together with strategic
advice to CNNC on its entry into the UK nuclear new-build
market.
–– Deal size: £16 billion plus (our client’s investment is £3
billion)

Deal highlights
The varying levels of state and private-sector involvement
make this one of the most complex energy and
infrastructure projects currently being negotiated in the
world. Our ability to play the lead role for this high-profile
overseas investor in the energy and natural resources
sector in the UK is a resounding endorsement of our
experience and the depth of our resources for clients.

Jurisdictions:
UK, China, France
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Client:

Freepoint Commodities LLC
Advised Freepoint Commodities LLC on a joint venture and
related acquisition of the Hovensa oil storage terminal.
Transaction details:
Freepoint Commodities is a global physical commodities
merchant and a financer of upper- and mid-stream
commodity-producing assets based in Stamford, Connecticut.
Freepoint trades in a variety of physical commodities, including
oil and oil products, gas, power, metals and concentrates.
Arclight Capital Partners is a private equity firm based in
Boston, Massachusetts. Arclight focuses on energy
infrastructure investments throughout the world, and in
particular on mid-stream, power and production
opportunities.

Hovensa was the owner of a former petroleum refinery located
in the United States Virgin Islands that at one point was the
largest refinery in the world.
Freepoint and Arclight partnered together in a joint venture for
purposes of acquiring Hovensa from Hess and PDVSA in 2016.
The joint venture involved Freepoint acquiring a 20% stake in
the new entity, with Arclight acquiring an 80% interest.

Deal highlights

Challenges

Freepoint retained Eversheds Sutherland due to our
excellent reputation and long-standing relationship that
previously included representations in other Freepoint joint
ventures and M&A transactions.

The deal was subject to intense local scrutiny and required
legislative approval. Consequently, it needed to be
consummated on an expedited timeframe and Eversheds
Sutherland was able to meet the challenging timing needs of
all parties.

Eversheds Sutherland provided Jones Act knowledge related
to shipping matters at the terminal.
The Hovensa site had environmental contamination issues
and was the subject of ongoing remediation in coordination
with the US Environmental Protection Agency. Eversheds
Sutherland provided environmental advice and leveraged
relationships at the EPA to assist in addressing these matters.
Eversheds Sutherland provided tax advice regarding US
Virgin Islands’ structuring considerations.
A significant piece to the transaction was the negotiation of
a storage lease with the principal offtaker of the facility.
Eversheds Sutherland has substantial experience in
negotiating such leases and ably assisted the joint venture in
these matters.
Our role

The transaction was structured as a 363 sale, under US
bankruptcy laws and was the subject of a bankruptcy auction
process that was closely monitored and contested by certain
unsecured creditors.
The primary lessee at the storage facility was a state-owned
Chinese energy company, which implicated cross-border
issues and added a layer of complexity and timing
challenges.
Outcome/Services provided
The transaction closed in a timely fashion in 2016. Since
then, Eversheds Sutherland has continued to represent
Freepoint in additional negotiations related to the joint
venture. The joint venture has been successfully operating
since closing and is considered a tremendously valuable
asset by our client.

Eversheds Sutherland served as counsel to Freepoint, both
for purposes of bidding on the asset, and for purposes of
negotiating the joint venture with Arclight.

Jurisdictions:
US, US Virgin Islands
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Client:

Altrad Investment Authority SAS
Eversheds Sutherland advised Altrad Investment Authority SAS on its
successful £330 million recommended cash offer for Cape plc.
Transaction details:
Founded in 1985 by Mohed Altrad and headquartered in
Montpellier, France, Altrad was successfully developed
through a combination of organic growth and acquisitions and
is today one of the leading global providers of industrial
services, scaffolding solutions and light construction
equipment in the civil and industrial sectors. This deal was the
next step in the implementation of Altrad’s growth strategy,
following on from its successful acquisitions of Hertel in June
2015 and Prezioso in May 2016.
Cape, a Main Market traded company, is an international leader
in the provision of critical industrial services principally to the
energy and natural resources sectors, and its multidisciplinary
service offering includes access systems, insulation, specialist
coatings, passive fire protection, refractory linings, mechanical
services, environmental services, oil and gas storage tanks, and
heat exchanger replacement and refurbishment.

Jurisdictions:
UK, France, Jersey, other

Deal highlights
Since the transaction was Altrad’s first public company
acquisition in the UK, it relied heavily on the Eversheds
Sutherland team for advice and guidance throughout,
including strategic and tactical advice. As well as providing
takeover-related structuring and execution advice, we also
led and co-ordinated a cross-jurisdictional due diligence
exercise that required significant specialist input. In
addition, we provided the full suite of anti-trust, share
incentives and financing and cash confirmation advice in
connection with the deal, which, again, required input
from multiple jurisdictions.
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Client:

SAUR
Eversheds Sutherland advised Saur on the disposal of its subsidiary
Coved to buyer Paprec.
Transaction details:
Water resource management and operations, wastewater
treatment, waste recovery and recycling, and managing
leisure facilities are the key activities of Saur Group since its
formation in 1933. It serves 18 million customers with
12,000 employees and achieved a turnover of €1.6 billion
in 2016. The main shareholders of the Saur Group are BNP
Paribas and BPCE.
Saur announced the sale of its subsidiary Coved as part of
its strategy to refocus on its historic water management
business for small municipalities. After an auction process,
the successful purchaser was Paprec, a family business of
4,500 employees.

Jurisdictions:
France, Europe

Deal highlights
Eversheds Sutherland was appointed by Saur, a new client,
for its strategic disposal of Coved.
This operation attracted significant media coverage. As a
result of this transaction, Paprec became #3 among waste
management and paper recycling players in France,
following Suez and Veolia.ed via an auction process led by
Rothschild bank.
The ability of Eversheds Sutherland to secure such a
mandate is an example of its market recognition as a
serious player in this field. The purchaser was represented
by a top-ranked law firm, and it was its biggest acquisition
since its creation 20 years ago.
The choice of Eversheds Sutherland by Saur also confirms
its solid and long-standing experience of strategic deals in
the Utilities and Waste Management sector.
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Client:

National Grid
Eversheds Sutherland advised on a multibillion-pound gas sale
for National Grid
Transaction details:
National Grid is one of the world’s largest investor-owned
utilities focused on transmission and distribution activities in
electricity and gas in the UK and the US, whose turnover in
2016 reached more than £15 billion.
The Eversheds Sutherland team advised National Grid on the
separation and subsequent sale of a majority stake of its UK
Gas Distribution Business. The separated business (now known
as Cadent Gas) comprises around 15% of the UK’s energy
infrastructure, consisting of 132,000 km (82,000 miles) of
pipeline and delivering gas to around 11 million customers.
The winning consortium, selected after a competitive auction,
comprised Macquarie Infrastructure and Real Assets, Allianz
Capital Partners, Hermes Investment Management, CIC Capital
Corporation, Qatar Investment Authority, Dalmore Capital and
Amber Infrastructure Limited/International Public Partnerships,
with the deal valuing the separated business at £13.8 billion.

Deal highlights
Eversheds Sutherland led the business separation and
supported the utilities giant on the sale.
The separation involved the creation of a separate company
which became the asset owner and regulatory license holder
for the gas distribution business prior to the sale. The
mandate included the identification of the assets required
for transfer and implementation of the hive out, together
with separation and vendor due diligence.
Due to the complexity of the business, the Eversheds
Sutherland team utilized several practices, including:
corporate, commercial, pensions, employment, health and
safety, data protection, litigation and IP. Eversheds
Sutherland worked in collaboration with Linklaters to deliver
the transaction.
The separation and transfer of the assets to a new entity was
a mammoth and highly complex project. Eversheds
Sutherland developed a version of its DealMaster
technology, an innovative online platform, to assist in the
project management and efficient delivery of the
transaction. DealMaster was utilized to collaborate with
National Grid and other advisers, to track project progress
and to automate the production of contractual
documentation. Without the Eversheds Sutherland team and
the technologies deployed, this would have been a
challenging undertaking.
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The Eversheds Sutherland team has worked with National
Grid for more than years to build a strong relationship and
that, coupled with the innovative approach and strong
collaboration with Linklaters, ensured the sale process was a
success and delivered one of the largest and most complex
UK deals of the year.
“The separation and sale of our UK Gas Distribution business
has been a huge undertaking. The gas distribution business,
if separately listed, would be a FTSE 50 company and
comprises around 15% of the UK’s energy infrastructure. The
Eversheds Sutherland team has played a major part in the
success of the transaction - working in partnership with the
National Grid team and other panel law firms. I have been
very impressed with the team, the use of technology and
their commitment to working collaboratively to deliver this
outstanding result.”
Mark Noble, Deputy Group General Counsel at
National Grid
“This was a significant and complex transaction, under a
tight timetable, which has delivered a good outcome for our
customers, employees, and shareholders. This transaction
will enable National Grid to continue to build a strong asset
portfolio that delivers attractive total shareholder returns,
while maintaining a strong balance sheet.”
John Pettigrew, Chief Executive at National Grid
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Client:

Independent Directors of Ares Capital Corporation
Advised the independent directors of Ares Capital Corporation in
connection with the $3.4 billion acquisition of American Capital,
Ltd. by Ares Capital.
Transaction details:
Ares Capital Corporation (NASDAQ: ARCC) is a publicly traded
leading specialty finance company that provides one-stop
debt and equity financing solutions to US middle market
companies. Ares Capital Corporation originates and invests in
senior secured loans, mezzanine debt and equity investments
through its national direct origination platform. It is regulated
as a business development company (BDC) and as of
September 30, 2017, was the largest BDC by total assets and
market capitalization.
American Capital, Ltd. (NASDAQ: ACAS) is a publicly traded
private equity firm and global asset manager that both directly
and through its asset management business originates,
underwrites and manages investments in middle market
private equity, leveraged finance, real estate and structured
products. American Capital, like Ares Capital, is regulated as a
BDC.

Deal highlights
–– Our role: Eversheds Sutherland (US) LLP acted as counsel
to the independent directors of Ares Capital and, in that
capacity, advised the independent directors regarding
their fiduciary duties in connection with evaluating the
transaction; advised the independent directors regarding
provisions of the Investment Company Act of 1940 and
other laws implicated in the transaction, including
potential conflicts of interest that may arise in connection
with the contemplated transactions; and reviewed and
commented on the fairness opinions delivered by Ares
Capital’s financial advisers
–– Challenges: BDCs are subject to myriad regulatory,
accounting and tax requirements causing many BDC
related transactions to be more complicated than many
public company merger transactions. The consideration
to be paid in the merger consisted of a mix of cash and
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Description of situation: In Q3, of 2015, American Capital’s
board of directors announced its intention to explore strategic
transactions to enhance shareholder value. American Capital’s
financial advisers solicited bids for American Capital and its
various business operations. Ares Capital was selected as the
prevailing bidder and on May 23, 2016, Ares Capital and
American Capital entered into a merger agreement pursuant to
which Ares Capital would acquire American Capital for $3.4
billion, consisting of both cash and Ares Capital stock.

Jurisdictions:
USA

Ares Capital stock, and financial support and certain fee
waivers from Ares Capital’s external investment adviser.
The transaction raised the commonplace issues of state
law fiduciary duty and stock price volatility and other
business and legal risks associated with public company
mergers. It also implicated countless issues under the
Investment Company Act of 1940 and the Investment
Advisers Act of 1940 as related to Ares Capital’s external
investment adviser and the need to vet the transaction of
conflicts of interest presented by that involvement
–– The transaction, completed in January 2017, is the largest
strategic transaction to date in the BDC industry.
Eversheds Sutherland guided the independent directors
through many unique issues raised by the parties’ status
as BDCs. Through the combination of Eversheds
Sutherland’s experience in mergers and acquisitions and
the BDC industry, we were able to apply a combination of
knowledge that few firms can provide
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Client:

Fintrax Group Holdings Limited
Eversheds Sutherland acted as legal adviser for Irish Fintrax
Group Holdings Limited as the company acquired the shares of
Finnish e-Taxfree Nordic Ltd.
Transaction details:
e-Taxfree Nordic is a Finnish company that offers the market’s
most advanced digital solutions for making tax-free purchases.
The service enables paperless processing and obtaining of VAT
refunds. As a result of the acquisition, e-Taxfree Nordic’s
electronic tax refund service will expand to other countries.
e-Taxfree Nordic will become a part of Fintrax’s Premier Tax
Free group, and the company name will change to Premier
e-Taxfree. The 30 employees of e-Taxfree Nordic will transfer
to the new company as old employees.

Deal highlights
The cooperation and work distribution between the
Eversheds Sutherland offices in Finland and Ireland was
excellent.
Due to the superior teamwork, the deal was completed
under an extremely tight schedule.

The acquisition will enhance Fintrax Group’s foothold in the
Nordic region, making its innovative services available to a
wider range of customers.

Jurisdictions:
Finland, Ireland
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Client:

The Grass Roots Group Holdings Limited (GRG)
Advised on the disposal of GRG to NASDAQ-listed Blackhawk
Network Holdings, Inc., a leading prepaid and payments
company based in California.
Transaction details:
GRG is the world’s leading provider of employee engagement
and customer engagement services, with more than 800
employees and offices spanning more than eight countries.
Founded in the UK in 1980 by David Evans MBE, Grass Roots
had a broad shareholder base, including major shareholders
WPP and David Evans MBE, together with current and former
management.
The transaction required a pre-completion divestment of
GRG’s subsidiaries in India and Spain that involved the UK team
working closely with the Eversheds Sutherland Madrid office
and Indian firm Khaitan & Co.

Deal highlights
The transaction had many complexities from both a
technical and a project management perspective. Our long
relationship with GRG allowed us to understand the
relationships rooted within the business. This together with
proactive coordination of all the technical elements required
to deliver the transaction paved the way for a smooth
process to completion and ultimately delivered a successful
sale for the stakeholders. Against a backdrop of an
aggressive transaction timetable that spanned the Brexit
referendum. In addition to leading the negotiations of the
share sale documentation on behalf of the shareholders, our
role included:
–– effecting the conversion of GRG to a private limited
company that removed the challenges inherent with the
Takeover Code; given the large shareholder base, there
was no possibility of a waiver from the Takeover Panel.
Removing this regulatory hurdle served to streamline the
transaction timetable
–– managing the pre-completion divestments of GRG’s
Spanish and Indian subsidiaries excluded from the sale to
Blackhawk with proactive coordination in conjunction
with the Eversheds Sutherland Madrid office and Indian
advisers Khaitan & Co.
–– coordinating antitrust advice provided by the Eversheds
Sutherland Munich office in relation to the application for
German competition clearance for the transaction
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Completion of the transaction was conditional upon clearance
from the German competition authority with regulatory advice
provided by Eversheds Sutherland’s Munich office.
–– Deal size: c. £95 million
–– Specialisms covered: Corporate, Tax, Competition,
Employee Share Incentives

Jurisdictions:
UK, Spain, India, Germany

–– managing a diverse shareholder base that included both
existing and former management together with the major
shareholders, a subsidiary of WPP and David Evans MBE
(founder). David Evans MBE and WPP were represented
separately; this dynamic together with the broad
shareholder base meant that we had to carefully manage
the various stakeholders so that the process could run as
smoothly as possible
“Please accept a heartfelt thank you to everyone who
persisted with professionalism and good humour
throughout this enormously complex transaction.
“It has been a pleasure working with you and I look forward
to an opportunity to thank you in person in the near future.“
Richard Bandell (Chief Executive Officer)
“You and your team have been just brilliant throughout the
process and we simply could not have got through it without
you all.
“It has been a long journey, but the outcome is a good one
for so many people, and I know I speak on behalf of our
many shareholders when I say thank you to you and all the
people at Eversheds Sutherland who supported us along the
way.“
Andy Lister (Chief Strategy Officer)
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Client:

NewRiver
Advised NewRiver REIT plc on the admission of its shares to the
premium listing segment of the Official List of the UK Listing
Authority and the Main Market of the London Stock Exchange and
the simultaneous cancellation of the shares of NewRiver Retail
Limited on AIM, subsequent oversubscribed firm placing, placing and
open offer raising £225 million.
Transaction details:
The move to the Main Market followed the approval of the
first Guernsey cancellation scheme of arrangement to
change the NewRiver group’s corporate structure so that
NewRiver REIT plc became its new parent company.
Admission became effective on 18, August 2016. Just under
a year later, NewRiver REIT completed its first successful
fundraising on the Main Market, a firm placing and open
offer raising gross proceeds of £225 million and taking its
market capitalization to more than £1 billion.

Jurisdictions:
UK, Channel Islands

Deal highlights
We have a long-standing relationship with NewRiver
REIT’s management, having advised them on previous
business ventures and NewRiver on its AIM flotation in
2009 when it had a market capitalization of £25 million.
Since then, we have helped raise approximately £750
million in additional equity capital as well as provide
support on a variety of M&A and joint venture investments.
“Eversheds Sutherland continues to provide us with a level
of legal support and commercial advice that is second to
none. Having acted on our behalf since our IPO in 2009
and helped us move to the Main Market last year, they
remain a trusted advisor and, once again, we are delighted
with this result.“
Mark Davies, Finance Director of NewRiver REIT plc
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Client:

Charter Court
Eversheds Sutherland advised specialist lender Charter Court
Financial Services on its initial public offering (IPO) on the London
Stock Exchange valuing the company at £550 million.
Transaction details:
The listing on London’s Main Market involved a £200 million
sell-down by Elliott International, Elliott Associates and
members of Charter Court Financial Services’ management
and a primary raise of £20 million, with a further £33 million
available from Elliott International and Elliott Associates under
an over-allotment option, if exercised.
The offering has been made to institutional and other
professional investors in the UK and elsewhere outside the
United States under Regulation S and to qualified institutional
buyers in the United States under Rule 144A.

Jurisdictions:
UK
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Deal highlights
Commenting on the IPO, Sebastian Orton, said:
“It is great that the City has responded so positively to this
IPO. It demonstrates a buoyancy in the market and an
increased appetite among investors. We were delighted to
provide a full spectrum of corporate, employment and
regulatory advice and look forward to advising Charter
Court Financial Services as a listed company.”
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Client:

Samena Capital and Emirates Integrated
Telecommunications Company
We advised Samena Capital and Emirates Integrated
Telecommunications Company on their investment in Anghami.
Samena Capital is a premier investment group focused on principal
investments in the Subcontinent, Asia, Middle East and North Africa.
Transaction details:

Jurisdictions:

Anghami is the leading online music streaming company
operating in the MENA region. Samena Capital led the Series B
investment round that will fund the next phase of Anghami’s
user acquisition and will be used to grow the company’s 20
million song library, which includes the largest catalogue of
digital Arabic music globally, and to enhance Anghami’s
rapidly growing music video platform among other new
features.

UAE, Lebanon, Cayman Islands

Deal highlights
Samena Capital’s Senior Managing Director and General
Counsel, Dr Markus A. Federle commented: “The investment
in Anghami was an important transaction for us. We are
confident the investment will help fuel the next phase of
Anghami’s growth, brand recognition and profile. We were
very pleased with the service provided by Eversheds
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Sutherland on this transaction. They worked seamlessly
across jurisdictions with the Dubai based M&A team (led by
Zeid Hanania) leading on the transaction documentation and
the team in London (led by Neil Mohring) providing the
music sector expertise that was so crucial in this case. I was
very happy with their technical expertise, project
management and commercial awareness.”
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Client:

RES Holding B.V.
On July 5, 2017, the shareholders in RES Holding B.V. sold their
shares to Ivanti. Ivanti is a Clearlake capital-backed company active
as an integrator and manager of the IT digital workplace.
Transaction details:
RES is an international conglomerate of companies offering
digital workspace software focused on improving the
consumption of IT services through secure, automated
workspace and identity provisioning. It offers a user
environment management and identity governance across
physical, virtual and cloud environments.

The transaction crossed many borders. Not only is the RES
group located in many jurisdiction (Netherlands, UK, US,
France, Norway and Romania), but the complexity of the
transaction structure required continued support from the
lawyers in the Netherlands, US and UK.

Jurisdictions:
Netherlands, UK, US

The combination provides Ivanti a stronger foothold in the
Benelux region and RES access to a global IT workspace.

Deal highlights
Originally the major shareholders of the target decided that
the transaction offered to a potential buyer should be in a
form of a reversed triangle merger. This is a legal concept
that is not possible under Dutch law. Together with Ballard
Spahr LLP, we were able to translate the concept of a revised
triangle merger into a US-type transaction document that
would be governed by Dutch law, but had great similarities
with the reversed triangle merger.
In this specific transaction, selling shareholders (in total
approximately 15) were not to be liable for any
representations and warranties in the transaction other than
title representations. In the second stage, when a new buyer
came up after the first one was not able to get sufficient
funds, we had to transform the transaction into an English
law governed transaction. That was done on the basis of
documentation that the buyer had prepared in an earlier
transaction however, that transaction involved a UK-based

target, while this target was based in the Netherlands we
were able to accommodate the transaction by the UK-based
M&A team work closely with the Netherlands M&A team. The
revised structure of the transaction then included disclosure
procedures, disclosure letters and all types of other specific
English law concepts that were not originally anticipated in
the earlier structure of the transaction nor common in the
Netherlands.
Since sellers, buyers, guarantors and lenders were spread
around several countries, signing and completing the
documents would require substantial efforts to get
signatures. Eversheds Sutherland was able to come up with a
solution by having all of these documents signed digitally,
which created an enormous time advantage. Within a short
time all of the documents were signed and executed to the
satisfaction of both buyer and sellers as well as business
banks and other advisers involved.
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Client:

Capita plc
Eversheds Sutherland advised outsourcing giant Capita plc on
the £888 million sale of its Asset Services division (CAS) to Link
Group.
Transaction details:
Capita, a UK leader in technology-enabled business process
management and outsourcing solutions, and long-standing
client of the international law firm, embarked on the sale
process to reduce indebtedness and to allow the group to
focus fully on its core strategy.
Australian-listed business, Link Administration Holdings,
agreed to acquire CAS, a diverse and complex business that
administers around £600 billion of assets. Funds administered
by the division include those run by Woodford Investment
Management, Lindsell Train and Miton.

Deal highlights
The size and complexity of the transaction, as well as the
many geographical jurisdictions it incorporated, meant
that a fully integrated, highly experienced, global legal
team was critical for a successful completion.
The Eversheds Sutherland team took to the helm,
coordinating the global legal aspects of the transaction.
These efforts were immediately noted by the client, and
received high praise in the initial stages of the deal for the
cohesive approach the team took to working with fellow
advisers.
Ian West, Group M&A Director, Capita plc:

Jurisdictions:
US, Ireland, Germany, Switzerland, Netherlands, the UAE,
Jersey, Luxembourg

“This was a complex international transaction involving
diverse and regulated businesses, multiple potential
counterparties, a significant corporate carve-out and a
hugely demanding timetable. The Eversheds Sutherland
team worked with fantastic energy and drive to deliver the
deal on time, while providing great client service and
first-class advice.
“I was also impressed by the way that the [Eversheds
Sutherland] team worked so cohesively with the Capita
M&A team and our other advisers. Ultimately, you
[Eversheds Sutherland] played a very significant role in
helping us to get the deal done and on terms that were
favourable.”
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Client:

Homedia SA
Eversheds Sutherland advised the owners of Homedia SA on
the sale of the company to Sky Group.
Transaction details:
Homedia SA is a leading independent provider of
video streaming services in Switzerland with its
HollyStar brand. Eversheds Sutherland Switzerland
acted as legal adviser to the shareholders of Homedia
SA.
The project consisted of a structured auction
process. We advised with regard to all phases of the
transaction, in particular preparation of data room,
due diligence, drafting and negotiating of the
transaction documentation and closing.

Jurisdictions:
Switzerland, Germany, France, UK

Deal highlights
The transaction was particularly challenging because
negotiations were conducted in three languages, the
business parameters changed and three were the
simultaneous negotiations with other participants in the
auction.
During the transaction, Sky Group was subject to a
takeover itself, which impacted the approval process
and timing.
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Client:

Blackstone
Eversheds Sutherland advised The Blackstone Group (Blackstone)
in the £460 million sale of its Union State portfolio comprising
6,484 beds within 13 residences across 12 cities in Germany, Spain
and the UK, to Liberty Living, a student housing platform owned by
Canada Pension Plan Investment Board (CPPIB).
Transaction details:

Jurisdictions:

Blackstone is one of the world’s leading investment firms.
Blackstone’s asset management businesses, with more
than $360 billion in assets under management, include
investment vehicles focused on private equity, real estate,
public debt and equity, non-investment grade credit, real
assets and secondary funds, all on a global basis. The firm’s
real estate business has approximately $102 billion in
investor capital under management.

US, UK, Germany, Spain

Liberty Living is one of the largest student accommodation
providers in Great Britain and is one of the longeststanding owners and operators in the sector. Established in
2000, Liberty Living was acquired by Canadian Canada
Pension Plan Investment Board (CPPIB) in 2015 as a
vehicle for further expansion in this asset class. Including
the Union State portfolio acquisition, Liberty Living will
own and manage approximately 25,000 beds in 61
residences across 23 cities.

Deal highlights
Lead counsel across three jurisdictions.
With this acquisition, the British property manager
enters the market in continental Europe and continues
its expansion.
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Client:

Flood Re
Eversheds Sutherland advised on structuring “world’s first” flood
reinsurance scheme
Transaction details:
The transaction involved creating a “world’s first” scheme
designed to answer the very difficult challenge of solving
market failure by ensuring insurance was both available and
affordable for UK householders in flood risk areas.
The Flood Re Scheme and its administrator (a new company
limited by guarantee called Flood Re Limited) was created in
accordance with a memorandum of understanding between
the Association of British Insurers and the UK Secretary of
State.
Although Flood Re Limited is owned by private sector
insurance companies, it was understood from the start of the
project that it was likely to be classified as public sector for the
purpose of public accounts. This made it a unique hybrid
entity.
This project involved numerous key stakeholders that had to
be satisfied throughout the project. This included the UK
Secretary of State, the UK insurance industry and individual
insurance companies, the Prudential Regulation Authority and
the Financial Conduct Authority.

Jurisdictions:
UK

Deal highlights
Eversheds Sutherland was appointed shortly after the MoU
was signed. We mapped out the legal framework and closely
project managed the legal workstreams with the Association
of British Insurers and, as the project progressed, the senior
management brought in by Flood Re.
The multi-disciplinary Eversheds Sutherland team was led
by Corporate Partner Paul Pugh who was also the principal
author of the Scheme Document. Paul was appointed as
interim General Counsel and Company Secretary at Flood
Re. In this role, he was a member of the Executive Team
which allowed the key legal requirements to inform the
wider project and ensure a successful launch.
Flood Re is a “world’s first” and one of the most significant
developments in the insurance market in recent times. The
project required Eversheds Sutherland to advise on a very
wide range of legal workstreams, from parliamentary
drafting to insurance law to data sharing. The outputs
needed to be acceptable to an equally wide range of
stakeholders - Government, insurers, regulators, third party
contractors.
The project gave rise to some specific examples of
innovation:
–– Capital – Flood Re Limited was established as a not-forprofit company limited by guarantee (without share
capital); however, a form of “capital” was required in
order to satisfy regulatory and Solvency II obligations. A
new form of member contribution was required and
drafted.
–– Special membership for the Secretary of State – During
the process, Defra required comfort in relation to the
possible impact of Flood Re Limited losses to the public
balance sheet.
–– Data sharing – The scheme depended on provision of
council tax data on each domestic UK property,
requiring our data privacy team to help negotiate new
legislation and agree to terms with each of the UK’s
council tax agencies to provide these details, and allow
for their use by the insurance industry for flood risk
insurance, for the first time.
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Client:

EXOR S.p.A.
Advised EXOR S.p.A. on the $6.9 billion contested acquisition of
PartnerRe Ltd.
Transaction details:
EXOR is one of Europe’s leading investment companies and is
controlled by the Agnelli family. Its business model consists of
long-term investments focused on global companies in
diversified sectors, mainly in Europe and the United States.
EXOR’s current portfolio of investments includes equity
positions in The Economist, FCA, Ferrari, CNH Industrial and
Juventus.
PartnerRe is a leading Bermuda-based global reinsurance
company that provides multiline reinsurance to insurance
companies and a variety of capital markets products that
include weather and credit protection.
EXOR’s acquisition followed a heated and protracted takeover
battle that culminated in the mutual decision of PartnerRe and
AXIS Capital Holdings Limited to terminate their amalgamation
agreement in light of EXOR’s superior offer. The transaction
resulted in EXOR acquiring 100% control of numerous
insurance companies around the world, including in Bermuda,
Hong Kong, Ireland, Singapore, UK and the United States. The
completion of the acquisition was conditioned on, among
other things, obtaining regulatory approvals and clearances in
these and other jurisdictions across the globe.
The American Lawyer’s Fourth Annual Global Legal Awards
recognized EXOR’s acquisition of PartnerRe as Global M&A
Deal of the Year: Offshore.

Jurisdictions:
USA, Bermuda, Hong Kong, Ireland, Singapore, UK
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Deal highlights
The transaction is noteworthy insofar as major contested
takeover attempts in the highly regulated insurance
industry are extremely rare. Even fewer are successful.
Working from our New York office, the Eversheds
Sutherland team assisted on a wide range of issues relating
to the terms of the acquisition and in obtaining the needed
regulatory clearances around the world once the
acquisition agreement was signed.
EXOR’s ultimate ability to obtain the regulatory approvals
needed to complete the acquisition on a timely basis was
a focal point during the contested phase of the transaction
and a critical component of the negotiations. The
Eversheds Sutherland team worked closely with EXOR and
its advisors in analysing key transaction issues such as deal
protection devices and alternatives for evaluating and
allocating risk and contingencies in connection with the
regulatory approval process.
The transaction involved significant project management
and required the coordination of voluminous work
streams in numerous jurisdictions around the world. The
Eversheds Sutherland team played the principal role in
organizing and executing the plan for preparing filings and
obtaining regulatory consents in multiple jurisdictions
within a constrained time period prior to closing. Working
closely with EXOR and PartnerRe, our responsibilities
included supervising local counsel in jurisdictions where
our team didn’t handle the approval or filing directly.
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“Eversheds Sutherland acted as
Capita’s corporate legal advisers
on the £888m sale of Capita Asset
Services to Link Group. This was a
complex international transaction
involving diverse and regulated
businesses, multiple potential
counterparties, a significant
corporate carve out and a hugely
demanding timetable. The
Eversheds Sutherland team worked
with fantastic energy and drive
to deliver the deal on time, whilst
providing great client service and
first-class advise.”
Ian West, Group Acquisitions Director, Capita Plc
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