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Introduction

Our CEE-CIS practice
• Over 40 years of experience in the region.
• Teams based in Vienna, London and Moscow offices.
• Understanding the business culture and etiquette, and the region’s
key commercial, legislative and regulatory frameworks.
In June 2012…

‘Global Competition Law Firm of
the Year’ by Who’s Who Legal

For the 6th
year running

In January 2013…

Our competition practice topped
Global Competition Review’s
‘Global Elite’

Top in GAR 100
International arbitration
Global Arbitration Review

Global Commercial Arbitration
Law Firm of the Year
Who’s Who Legal

For the 8th
year running

FY 2012 Europe M&A

2008–2013
Rank Legal adviser

2005–2013

Value US$m

Deal #

1

Freshfields Bruckhaus Deringer

224,179

199

2

Clifford Chance

211,843

180

3

Linklaters

210,688

221

Source: Mergermarket
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Sector coverage

Sector focused approach
Our team focus on a number of sectors. This ensures that we have a deep knowledge of the
issues and opportunities in the industries.
Energy
and natural
resources
Health

Low carbon energy
Mining and metals
Oil and gas
Power and utilities

Biotechnology
Healthcare provisions
Medical devices
Pharmaceuticals

Infrastructure
and transport
Aviation and airports
Defense, Infrastructure
funds, Ports and shipping
Post and logistics
Rail, road and
social infrastructure, water
and waste

Real Estate &
Leisure

Financial
Services

Governments
Consumer and
retail products
Clothing, accessories
and footwear
Food and beverages
Household goods
Luxury goods
Personal care
Tobacco

TMT
Computers, software
and electronics
IT services

Manufacturing
and industrial
services
Automotive, Business
services, Chemicals,
Manufacturing, Paper wood
and packaging
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Freshfields survey 2013

M&A - Surveying the landscape
Our approach
A shifting landscape
We have analyzed over 300 of our deals completed in the past three years, looking at
transaction terms and market trends in more than 30 countries.
Colour and context from direct experience
The findings are based on our direct experience.
Evaluating trends
This is the third year of the survey, allowing us to compare and contrast how market
practice is developing.
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Freshfields survey 2013

M&A - Surveying the landscape
European deals

Number of private M&A deals included in survey. Includes
single transactions covering multiple jurisdictions.
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Freshfields survey 2013

M&A - Surveying the landscape
Trends
Our survey has identified five stand-out trends:

1. A lack of quality assets is impacting M&A
2. Increased regulatory scrutiny is complicating deals
3. Perceived market practices are open to challenge and influence
4. Financing is dictating key deal terms
5. More exit options for sellers

6

High growth markets

Doing deals in high growth markets
• Territories entering a new phase of expansion - outstripping more developed counterparts
and attracting massive investment.
• There are other high-growth powerhouses spread across the globe, including CEE, Brazil,
India, Mexico, Russia, South Africa and Turkey.
• Local economic, legal and geopolitical factors mean the risks outstrip the norm.
• Combination of state, transaction and operational risk make for an unpredictable
environment.
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High growth markets

Investment timeline – what you need to consider
GETTING IN

GETTING ALONG

GETTING OUT

Investment treaty planning

RISK ANALYSIS

Regulatory environment

Tax structuring
Ownership structure

Local shareholders

Protecting IP
Management control

Consents and exit taxes

Corruption and bribery

Dispute resolution
mechanisms

Antitrust issues

Stakeholder pressure
International sanctions
Compliance diligence
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High growth markets

Deal considerations

1. Consider pricing structures
Some of the concepts associated with these structures in western Europe are still unfamiliar in many CEE countries.

2. Be aware of financial assistance rules
These put restrictions on your ability to structure your financing. For example, Turkey’s new Commercial Code introduced new
financial assistance rules in July 2012.

3. Think about your ability to drag-along minority shareholders
Having control over the exit is key – this is not entirely straightforward in many CEE countries.

4. Structure your management deal carefully
The concept of managers investing in equity in financial sponsor deals as part of their incentive package is not yet universally
recognised in CEE countries.
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High growth markets

Mapping the risks
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Contacts

Willibald Plesser
Partner, Vienna
T +43 1 515 15 206
M +43 6991 8910 106
E willibald.plesser@freshfields.com

Thank you!
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