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The last 12 months have been characterized by geopolitical 
uncertainty and this impact was felt in the markets. The 
number of deals fell slightly for the first time since 2010; 
however, deal value held up well, reaching US$3.53 trillion, 
which puts 2018 as the third-highest-value year on 
Mergermarket record.

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.

The Eversheds Sutherland International Corporate  
M&A team

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 strong 
year for our international Corporate and M&A team with 
continued momentum in the M&A league tables, claiming 
13th place globally by number of deals closed. 

Foreword

Richard Moulton
Joint Corporate Group Head - International

T: +44 20 7919 4593
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Wade Stribling
Joint Corporate Group Head - US

T: +1 404 853 8194
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Robin Johnson
Chair of M&A Group

T: +44 20 7919 4754
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Market overview – 
our perspective

M&A activity in 2018 began strongly, 
with Q1 being the most active for global 
M&A since 2001. With increasing levels 
of geopolitical uncertainty, increased 
regulation in Europe and deepening 
trade tensions, deal values held up 
remarkably well. 
The first half of 2018 was busy across all sectors, but was 
particularly strong in TMT, energy and industrials. While deal 
volume held up well for our global deal team, the market 
dipped in the second half of the year against a backdrop of 
rising global tensions, including US-China trade sanctions, EU 
concerns over Italy’s budget deficit, and Brexit.

In Europe, these tensions and uncertainties had a dramatic 
impact on the market, with Q4 recording US$146.2 billion in 
deal value—the lowest quarterly value since 2013. The 
prolonged uncertainty with Brexit is likely to impact deal 
activity well into 2019.

There continue to be significant amounts of equity and debt in 
the market, with financial sponsors having money to invest. 
Private equity sponsors continued to be keen to pursue 
buyouts and exits, but from Q4 2018 into 2019, many PE 
sponsors were reporting it difficult to find high-quality assets 
coming to market and those that did commanded high 
multiples. The rising multiples applied to private company 

targets has led to an increased appetite for PE sponsors to look 
to public markets for target opportunities. However, Public to 
Private deals have additional complexity and are traditionally 
harder to execute unless there is a high concentration in the 
shareholder base. It should also be noted that we have seen a 
continuing increase in the use of warranties and indemnities 
insurance, as well as an increase in the use of the locked-box 
approach to determining the price of a target.

On the IPO front, 2018 saw strong activity in the United States 
driven by high-profile tech floats, which has continued in 2019, 
with Lyft being a prime example. Hong Kong also continues to 
be attractive to companies looking to raise capital on the 
public markets. The same picture cannot be painted for the 
London main market, which was increasingly impeded by 
Brexit; this malaise continued in Q1 2019, although we expect 
a generally stable economic backdrop to provide increasing 
confidence in the UK market.

We have seen a significant slowdown in Global M&A activity 
with Europe and Asia both heavily affected. Given the political 
and economic challenges that will continue through 2019, we 
predict that the lower levels of M&A activity seen in the first 
quarter will extend further into the year.

Although the M&A market will continue to present challenges, 
the onward march of digitization, coupled with the challenge 
and opportunity presented by technological innovation, 
should underpin a healthy level of deal activity provided that 
levels of available liquidity remain stable. 
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We are independently recognized:
 – most recommended Law Firm by BTI 

Consulting Group (2014–2017)

 – ranked Number 12 on Law 360’s annual 
Global 20 rankings (2018)

 – ranked 13th globally for deal volume by 
Mergermarket in 2018

 – top 3 ranking in the UK for deal volume by 
Mergermarket in 2018

 – our team comprises more 
than 500 international M&A 
lawyers in 69 offices across 
34 jurisdictions

 – our clients include 73 of the 
Fortune 100, 119 of the US 
fortune 200, and 66% of the 
FTSE 100

 – our commitment to project 
management ensures we 
deliver consistent high-
quality service across our 
global operations while 

maintaining control when it 
comes to timing and costs. 
We aim to provide the most 
transparent and predictable 
international corporate legal 
offering available

 – over 75% of our transactions 
involve more than three 
jurisdictions

 – trusted by our clients to 
deliver global M&A
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Transaction details:
Lifes2Good is a health and beauty consumer goods company 
based in Galway, Ireland.

We advised Lifes2Good on the sale of its Viviscal hair care 
business for approximately $150 million to Church & Dwight, a 
listed US company and the owner of brands including Arm & 
Hammer. 

Viviscal is a celebrity endorsed hair restoration brand that is 
sold in more than 25,000 stores across the United States.

Client: 

Lifes2Good

Eversheds Sutherland advised Lifes2Good on the sale of its Viviscal hair care 
business for approximately $150 million to Church & Dwight, a listed US 
company and the owner of brands including Arm & Hammer.

Deal highlights
Lifes2Good is a long-standing client of Eversheds 
Sutherland. Eversheds Sutherland has supported 
Lifes2Good as it started, developed and grew the target 
business. Eversheds Sutherland acted for Lifes2Good in a 
number of funding rounds and business acquisitions over 
the last 15 years.

Eversheds Sutherland worked closely with Lifes2Good in 
advance of the sale in order to carry out a corporate 
reorganization and prepare the business for its ultimate sale.

Our understanding of the Lifes2Good management 
structure, strategy and business model was an important 
factor in providing the business with the form and level of 
service required to achieve the sale of the target business.

We led a team in managing the sale of the target business. 
The Eversheds Sutherland team worked diligently to 
complete the deal in accordance with tight timelines. 

Lifes2Good looked to the Eversheds Sutherland team for 
advice and guidance throughout, including strategic and 
tactical advice. 

As well as providing advice on the negotiation and 
execution of the transaction documents with multiple 
parties, we co-ordinated a response to a detailed due 
diligence exercise that was carried out by the buyer. This 
required advice from across offices and departments.

The buyer undertook a rigorous due diligence process,  
and we needed to work closely with Lifes2Good and its 
corporate finance advisors in order to meet the needs  
of the buyer. 

The deal was subject to an antitrust approval process in the 
United States. This meant it needed to be completed within 
a certain timeframes and we needed to work collaboratively 
to ensure the timeline was achieved.

The transaction closed on time in January 2017. Since 
closing, Eversheds Sutherland has continued to work 
closely with Lifes2Good as it explores new business 
opportunities.

Jurisdictions: 
Ireland, UK, the United States, Canada, Australia and Portugal.
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Transaction details:
This is the first Saudi IPO that has been assigned to our firm. 
In addition, this is one of only two IPOs approved by the 
Capital Market Authority (CMA) in 2017 to be listed on the 
Saudi Prime Stock Exchange (Tadawul). Awazel, however, 
withdraw its application due to under subscription. The 
offering was in the range of US 65 million.

Client: 

Arabian Waterproofing Industries Company (AWAZEL)

Eversheds Sutherland advised AWAZEL on its planned IPO onto the 
Saudi Prime Stock Exchange (Tadawul).

Deal highlights
Our firm’s role was divided into two phases: (i) preparing a 
comprehensive legal due diligence on Awazel and its 
subsidiaries and darting the legal due diligence report after 
completing a health check analysis; and (ii) holding the 
pen on drafting the whole prospectus that will be 
submitted to the CMA, including the risk factors covering 
the business, regulatory and legal aspects of Awazel’s 
activities. The offering was in the range of US 65 million.

The company lacked the proper organization expected in 
similar transactions. We had to position ourselves as part 
our client’s team to resolve internal issues, which would 
affect the IPO, although many of these issues were out of 
our scope. 

We managed to resolve many of the internal issues within 
a timely manner to meet the regulators requirement and 
tight deadlines.
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Transaction details:
Eversheds Sutherland 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).

John Guest is a British engineering company and a global 
leader in plastic push-fit fittings to connect technology. The 
family-owned company is one of Europe’s biggest suppliers of 
plastic fittings for the engineering and plumbing sector.

Eversheds Sutherland advised the shareholders on the sale and 
also provided wider support and legal advice on areas 
including employment, tax, real estate and environmental.

Client: 

The Shareholders of John 
Guest Holdings 

Eversheds Sutherland advises on 
£687 million sale of leading British 
engineering company

Deal highlights
This transaction enabled us to demonstrate the very best 
of what Eversheds Sutherland has to offer its 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.”

Jurisdictions: 
UK, France, Germany, Spain, Czech Republic, Poland, Korea, 
New Zealand, USA, China, Italy
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Transaction details:
Eversheds Sutherland advised Autoliv Inc on its reorganization 
whereby two of its business segments, Passive Safety and 
Electronics, separated to create a new brand, Veoneer.

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 process of this very complex 
project for the client.

Danny Blum, Partner and Head of the London Employee 
Incentives team, and Victoria Green, Principal Associate in 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.

Client: 

Autoliv Inc

Eversheds Sutherland advised Autoliv Inc on its reorganization of two of its 
business segments to create a new brand: Veoneer

Deal highlights
Eversheds Sutherland’s 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 
spinoffs 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.

Jurisdictions: 
Sweden, Germany, France, Italy, Romania, UK, China, 
Poland, Spain, Switzerland
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Transaction details:
We advised Shell on its acquisition of First Utility, a leading 
independent UK household energy and broadband provider. 
This ground-breaking deal moves Shell into the UK domestic 
gas and electricity market. The Shell group’s energy supply, 
trading and marketing expertise, combined with First Utility’s 
experience in serving around 800,000 homes in the UK, will 
enable First Utility to grow and develop more innovative 
services for customers.

Client: 

The Shell Petroleum Company Limited

Eversheds Sutherland advised Shell on its acquisition of First Utility, a 
leading independent UK household energy and broadband provider.

Deal highlights
Our work on this transaction required a full service team 
comprising lawyers from a broad range of practice areas, 
include corporate, employee incentives, HR, real estate, 
data protection, commercial, IP, smart metering and tax. 
The transaction also involved the Eversheds Sutherland 
competition team as completion was conditional on 
obtaining EU merger clearance.

This was Eversheds Sutherland’s first corporate instruction 
from Shell.

Challenges 

The number of existing shareholders (over 100) together 
with holders of options and warrants that became 
exercisable around completion (over 400) posed a 
significant challenge in terms of the structure of the 
transaction and 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, 
which 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 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.

Outcomes

A successful transaction. The deal exchanged on time and 
completed on the earliest date possible following receipt 
of merger clearance.

Jurisdictions: 
Principal jurisdictions: UK, Germany and Poland

Other jurisdictions: USA, Bahamas, BVI, Cayman Islands, 
Switzerland, Guernsey, Jersey
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Transaction details:
Eversheds Sutherland 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 into Avenir. This investment will enable Avenir 
to pursue opportunities to deliver LNG to areas of stranded 
demand, as well as the development of 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. This included a number of challenges 
including settlement of intra-group amounts and related tax 
treatment. Equally, given the nature of the parties involved 
competition law analysis and policies that the parties had to 
agree represented some challenges that had to be cleared for 
the deal to close.

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 restructure of Avenir to move in a standalone 
platform.

Client: 

Stolt-Nielsen M.S. Limited

Eversheds Sutherland advises on a strategic joint venture investment 
from Dubai

Deal highlights
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 intra-group amounts 
and related tax treatment. Equally, given the nature of the 
parties involved competition law analysis and policies that 
the parties had to agree represented some challenges that 
had to be cleared for the deal to close.

Challenges 

The number of existing shareholders (over 100) together 
with holders of options and warrants that became 
exercisable around completion (over 400) posed a 
significant challenge in terms of the structure of the 
transaction and 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, 
which 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 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 was commercial, timely and was 
exactly what was needed to push this over the finish line 
and allow for a smooth closing.”

Jurisdictions: 
Bermuda, Netherlands, Norway
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Deal highlights
Tronox will acquire the TiO2 business of Cristal for 
US$1.673 billion of cash and Class A ordinary shares 
representing 24% ownership in pro forma Tronox.

Our role 

We acted as the sole local Saudi advisor on the local 
aspects of the transaction, closing, post-closing and an 
option to acquire further assets as part of the deal.

We also handled the competition filings from the buyer’s 
perspective until the transaction was successfully 
approved by the Saudi competition authorities.

Challenges

 – multiple jurisdictions 

 – multiple teams working on the same transaction 

 – localising the commercially agreed terms in the  
overall transaction and advising on ways and structures 
to make such terms enforceable in KSA 

 – handling competition issues in KSA in view of all the 
media attention to the deal and the fact that 
competition authorities did not approve the deal in USA

Outcomes 

 – deal closed globally 

 – saudi competition authorities approved the deal 

 – currently advising the client on local closing, 
registration and licensing issues

Transaction details:
Tronox Limited is an American worldwide chemical company 
involved in the titanium products industry with approximately 
3,500 employees. Tronox is a vertically integrated mining and 
inorganic chemical business. The company mines and 
processes titanium ore, zircon and other minerals, and 
manufactures titanium dioxide pigments that add  
brightness and durability to paints, plastics, paper and  
other everyday products. 

Cristal is the world’s second-largest producer of titanium 
dioxide and a leading producer of titanium chemicals. It was 
formed when The National Titanium Dioxide Company Ltd. 
acquired Millennium Inorganic Chemicals. Cristal operates 
eight manufacturing plants in seven countries on five 
continents and employs approximately 4,100 people 
worldwide. Tasnee (a listed Saudi joint-stock company)  
owns 79% of Cristal.

Client: 

Tronox Limited

Aldhabaan and partners in 
association with Eversheds 
Sutherland advised Tronox Limited 
as the local Saudi advisor on the 
acquisition of the TiO2 business 
of The National Titanium Dioxide 
Company Ltd (Cristal), a subsidiary of 
the Saudi industrial giant Tasnee. 

Jurisdictions: 
Saudi Arabia, USA, EU, Australia, China, New Zealand, Turkey, 
South Korea, and Colombia
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Transaction details:
Dubai Investments is a leading investment company listed on 
the Dubai Financial Market (DFM) with over 19,800 
shareholders and a paid-up capital of AED 4 billion. It is one of 
the largest diversified investment companies listed on DFM 
with a market cap of approximately US$ 3 billion.

ACE was established in 2016 as an investment company 
promoting quality education across the African continent, 
through the development of SABIS® operated schools, with an 
initial target pipeline of projects in Kenya, Egypt, South Africa, 
Uganda and Morocco. Dubai Investments has joined the 
founding investors Investbridge Capital (IBC), Centum and 
SABIS in the project.

The investment by Dubai Investments will fund development 
of SABIS Operated schools in Africa, with an initial target 
pipeline of projects in Kenya, Egypt, South Africa, Uganda and 
Morocco. Dubai Investments’ subsidiary, Al Mal Capital, advised 
the company on its investment in ACE. Investbridge Capital 
arranged and advised on behalf of ACE.

Client: 

Dubai Investments PJSC

Eversheds Sutherland has advised Dubai Investments PJSC (Dubai Investments) 
on its direct investment into Africa Crest Education Holdings (ACE)

Deal highlights
 – deal involved several jurisdictions in Africa, which 

required coordination and analysis on local law issues 
in a variety of jurisdictions in a heavily regulated sector

 – Eversheds Sutherland acted as deal counsel for  
Dubai Investments, provided confirmatory due 
diligence, negotiated of transaction documents and 
handled the closing. Local counsel in Kenya and  
Egypt provided local law input

 – ACE and its shareholders were advised by Freshfields 
Bruckhaus Deringer

Jurisdictions: 
UAE, Egypt, Kenya, South Africa and Cayman Islands
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Transaction details:
Advised Tashkeel for Trading Services W.L.L. (Tashkeel), a 
subsidiary of Barwa Bank (one of Qatar’s leading financial 
institutions), on its disposal of a stake in Arabian Establishment 
for Educational Development (AEED) to two Qatari individuals 
for QAR 357.5m. AEED owns and operates the Newton group 
of schools across nine campuses in Qatar, offering private 
international education based on the National Curriculum of 
England and Wales.

Client: 

Tashkeel for Trading Services WLL

Eversheds Sutherland advised Barwa Bank subsidiary on the US 
100million disposal of a stake in an education provider. 

Deal highlights
Having advised on Tashkeel’s initial acquisition of a 
41.7% shareholding in AEED in 2015, this disposal of the 
same shareholding for a significant profit represents a 
very successful and profitable investment for Tashkeel, 
upon which we advised from start of initial investment 
to final exit.

Our role 

Advised Tashkeel as the seller on the structuring, the 
entire suite of transaction documentation, the 
practicalities and the commercial aspects of the sale. 

Challenges 

The blockade of Qatar adversely affected the buyer’s 
ability to obtain financing for the acquisition which led 
to the transaction being delayed and the structuring of 
the purchase prices needing to be revised in a 
commercially acceptable manner for all parties. 

Outcome 

Successful exit for our client Tashkeel, who was 
extremely satisfied with the support and advice of our 
team throughout the transaction.

Jurisdictions: 
Qatar

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

18



Transaction details:
ACCUMED is a market leader in revenue cycle management 
(RCM) in the GCC region. The RCM industry is expected to 
grow at a compound annual growth rate of over 20% in UAE 
and KSA, as hospitals shift increasingly toward outsourcing 
non-core activities.

The acquisition represents Gulf Capital’s fourth investment in 
the technology sector. Gulf Capital has become one of the 
largest technology investors in the GCC, having invested to 
date over half a billion dirhams in regional technology, internet 
and ecommerce companies.

Client: 

Gulf Capital

Eversheds Sutherland advised Gulf Capital on its 
acquisition of a controlling stake in ACCUMED

Deal highlights
Transaction involved multiple jurisdictions, which required 
detailed analysis on regulatory issues in those jurisdictions. 
Negotiations involved different types of sellers and 
founders and, accordingly, this entailed a bespoke 
approach of certain deal issues. 

Eversheds Sutherland acted as buy-side deal counsel on 
all aspects of the transaction. Local counsel in India and 
BVI advised on local law issues. 

Jurisdictions: 
UAE, Saudi Arabia, Kuwait, India and BVI
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Transaction details:
With annual revenues exceeding US $9 billion, Owens & Minor, 
Inc. is a Fortune 500 company dedicated to “Connecting the 
World of Medical Products to the Point of Care” by providing 
vital supply chain services to healthcare providers and 
manufacturers of healthcare products.

A strategically and financially compelling transaction which: 

 – expands opportunities for Owens & Minor’s owned-brand 
product portfolio

 – accelerates Owens & Minor’s strategy to deliver value at  
the point of care

 – creates a platform for future growth

Client: 

Owens & Minor, Inc.

Eversheds Sutherland provided international legal services to Owens 
& Minor Inc. on its US $710 million acquisition of Halyard Health Inc’s 
Surgical & Infection Prevention business.

Deal highlights
Eversheds Sutherland was instructed in the early stages of 
the transaction to advise on the global transfer of assets and 
shares across 18 jurisdictions outside the United States. The 
team undertook due-diligence into the assets to be 
transferred and co-ordinated and project managed local 
counsel to ensure asset and share transfer protocols and 
other closing mechanics were agreed and able to proceed in 
a well-ordered manner.

In relation to both the asset transfers and share transfers, 
Eversheds Sutherland’s role included advising on matters 
concerning multiple work streams varying from healthcare 
and tax registrations and ensuring the seamless transition of 
employees where business transfers were being conducted.

Utilising our online project management tool “DealMaster” 
allowed local counsel to feed in specific, complex 
requirements to the platform for direct review by the 

Eversheds Sutherland deal team. These were then swiftly 
collated, analysed and distilled for the client, elevating 
(where necessary) issues of major concern to the client 
without the burden of unnecessary information.

DealMaster has provided Owens & Minor with: 

 – an opportunity to collaborate in real time 

 – greater visibility of transaction details/work in progress 

 – reduced lawyer time from automation of reports 

 – reduced risk from improved audit trail

 – a faster due diligence process 

 – a cloud-based solution, where information can be 
securely accessed from any location in the world 
(including via a mobile friendly app) and by any members 
of the transaction team as necessary

Jurisdictions: 
Australia, Belgium, Brazil, Canada, China, France, Germany,
Honduras, India, Ireland, Japan, Malaysia, Mexico, 
Netherlands, New Zealand, Singapore, South Africa,
Thailand, United Kingdom
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Transaction details:
Baird Capital is the direct private investment arm of  
Robert W. Baird & Co. 

We acted for Baird Capital on its acquisition of an  
indirect interest in the opportunity via a vehicle controlled  
by the founder.

The group is one of the largest funeral and bereavement care 
providers in Asia, providing premium quality burial plots, 
niches, tomb design and construction services.

Client: 

Baird Capital

Eversheds Sutherland advised Baird Capital on its acquisition of an indirect 
interest in one of the largest bereavement care service providers in Asia.

Deal highlights
This transaction was the first investment in Asia from Baird 
Capital’s Global Fund.

This transaction gives Baird Capital exposure to a 
significant business with potential for major growth in 
developing markets in the Asia Pacific region.

We acted as lead transaction counsel for Baird Capital, 
co-ordinating due diligence across all jurisdictions, and 
drafting and leading negotiations on all transaction 
documentation.

We worked with Baird Capital’s team in developing and 
co-ordinating a strategically focused legal due diligence 
process in relation to the investment covering all territories 
where the group had operations and concentrating the 
exercise on the principal territories.

Baird Capital’s investment in the group is indirect and so 
significant thought was required in drafting transaction 
documents that gave Baird Capital appropriate risk 
assurance from the founder seller and minority investor 
protections commensurate with the size and nature of 
Baird Capital’s interest.

Jurisdictions: 
Malaysia, Singapore, Indonesia, Thailand, Vietnam,
China, Hong Kong
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Transaction details:
Mediobanca is a leading investment bank in Italy and a major 
player in asset management and retail and private banking.

RAM AI is one of Europe’s leading systematic investment 
managers, offering a range of actively managed and alternative 
systematic fundamental equity and tactical fixed-income 
funds to a wide array of institutional and professional investors.

The founding partners of RAM AI retained significant stakes in 
the company and are committed to its long-term 
development. Each of them reinvested a meaningful part of 
the proceeds in RAM AI’s funds. The historical shareholder and 
institutional investor of RAM AI, the Geneva-based REYL 
Group, also retained a significant stake in the company and 
continues to operate as a key partner and anchor investor in 
the RAM AI’s products.

Client: 

Mediobanca S.p.A

Eversheds Sutherland advised listed Mediobanca in connection with its 
acquisition of a 69% stake in Geneva-based asset manager RAM Active 
Investments SA (“RAM AI”).

Deal highlights
The deal was a key element of Mediobanca’s growth 
strategy in Asset Management.

Eversheds Sutherland acted as legal counsel to 
Mediobanca in connection with its strategic acquisition of 
a 69% stake in Geneva-based asset manager RAM Active 
Investments SA and the related long-term governance 
arrangements.

This was a significant transaction for all parties involved. 
The transaction was structured as a long-time strategic 
partnership which required governance arrangements and 
effective checks and balances.

The international Eversheds Sutherland team advised 
Mediobanca on all legal aspects and in the negotiations of 
the transaction documentation. The Eversheds Sutherland 
team combined several practice areas, including: 
corporate/M&A, employment, regulatory, commercial, IP/
IT and investment funds law. The transaction was closed at 
the earliest possible date after receipt of the necessary 
regulatory approvals.

Jurisdictions: 
Switzerland, Italy, Luxembourg and United Kingdom
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Transaction details:
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.

Enhanzed Re will reinsure a range of business, from life, to 
non-life run-off, and also property and casualty insurance 
business. Initially its business will all be sourced from Allianz SE 
and Enstar. The joint venture partners have made equity 
investments amounting to US$470 million into 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 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.

Client: 

Allianz SE

Eversheds Sutherland advises Allianz SE in its joint venture with Enstar Group and 
investment manager Hillhouse Capital Management to launch a new Bermuda 
reinsurer, Enhanzed Reinsurance Ltd.

Deal highlights
Eversheds Sutherland (US) has long been advising 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 Eversheds Sutherland (US) 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. 

Jurisdictions: 
USA, Germany, Bermuda

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

23



Transaction details:
Eversheds Sutherland advised the management team of 
our longstanding client Charter Court Financial Services on 
its £1.6 billion merger with OneSavings Bank.

Charter Court is one of the UK’s leading specialist 
mortgage lenders, and both companies offer mortgage 
and saving services.

Partners Danny Blum, London head of incentives at 
Eversheds Sutherland, and Paul Fontes, London head of 
employment at the global legal practice, advised the 
management team relative to their equity incentive 
arrangements and employment terms post-merger.

Client: 

Charter Court

Eversheds Sutherland advises the 
management team of Charter Court 
Financial Services on its £1.6 billion 
merger with OneSavings Bank plc.

Deal highlights
Ian Lonergen, CEO of Charter Court Financial Services, 
said: “Eversheds Sutherland has become a trusted legal 
advisor and has supported us on a number of significant 
transactions as our business has continued to grow and 
develop, including on our IPO in 2017. The level of 
specialist technical excellence the team is able to draw 
upon and apply to complex transactions such as this has 
been invaluable.

“Danny Blum was our first choice to represent the 
management team and he pulled out all the stops to 
deliver a successful outcome in this fast-moving and 
complex transaction, bringing into account his wealth of 
experience in the employee incentives space combined 
with practical and crucially commercial advice. We are 
delighted.”

Jurisdictions: 
UK
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Transaction details:
BOCOM International (Asia) and BOCOM International 
Securities are established in Hong Kong by the Bank of 
Communications Company Limited—a company listed on the 
Hong Kong Stock Exchange—and are one of the five largest 
banks in PRC.

Eversheds Sutherland 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 advisory, 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. 

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 
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. 

Client: 

BOCOM International (Asia) Limited and BOCOM 
International Securities Limited

Eversheds Sutherland 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

Jurisdictions: 
Hong Kong

Deal highlights
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/non-competition 
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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Healthcare and 
Life sciences
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Transaction details:
Eversheds Sutherland 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 on the sale of CRF Health Group 
Limited by Vitruvian Partners to Genstar Capital for undisclosed 
consideration.

Client: 

The management of CRF Health Group

Eversheds Sutherland advised on the sale of CRF Health Group to Genstar 
portfolio company Bracket

Deal highlights
In this highly competitive auction process, we advised 
management relative to multiple offers before final bidder 
being 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 
the success of the deal.”Jurisdictions: 

Finland, UK, US
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Transaction details:
Eversheds Sutherland 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 PRC-based 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.

Eversheds Sutherland (as international counsel including as 
English, Hong Kong and US legal advisors) advised Sirtex on 
the international corporate and anti-trust 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 advice arising from CDH’s role in the 
transaction.

The international antitrust and trade team principally based in 
London and Washington DC 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 SIR-
Spheres microspheres, a treatment for liver cancer with 
clinically proven applications for over 86,000 doses supplied 
and administered at over 1,160 medical centers in more than 
40 countries.

Client: 

Sirtex Medical Limited

Eversheds Sutherland advised on the takeover of Sirtex Medical 
Limited by CDH investments

Jurisdictions: 
Australia, Hong Kong, England and Wales, United States, 
People’s Republic of China 

Deal highlights
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) and materially higher bid 
from CDH that ultimately succeeded. 

Eversheds Sutherland’s global capabilities and 
multidisciplinary strength added value for client as the 
transaction involves close collaboration between  
corporate and/or anti-trust practices across the United 
Kingdom (London), Hong Kong, the United States 
(Washington DC), 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.

Eversheds Sutherland was 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 for Sirtex to obtain the 
regulatory approvals before completion. 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.

Eversheds Sutherland was recognized by China Business Law 
Journal, a leading legal magazine in Asia, for advising Sirtex 
on this transaction, which was named one of the “Deals of 
the Year 2018: Overseas” for China-related deals that took 
place in 2018. 
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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 advice.”

Ian West, Group Acquisitions Director, Capita Plc
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Notes
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