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2011 proved to be a somewhat turbulent year with international M&A volumes decreasing by 14% in the final
quarter of the year compared with Q3 2011 and down 18% compared to Q4 2010. The automotive industry was
the only sector to see deal volumes and value increase within Q4, although Media & Entertainment, Mining &
Metals, Oil & Gas and Power and Utilities all saw a rise in deal value from Q3.
At the close of the year, many predicted that 2012
would prove to be a strong year for M&A activity
across a number of sectors and that many economies
would be seeing signs of recovery. The first quarter
so far has seen a strong start for the Oil & Gas sector
(a trend which is likely to continue) and also the IT
Services industry, which closed 2011 on a strong
note, again set to continue through 2012.
The Financial Services sector is expected to represent
37% of global M&A activity in the year ahead and 39%
in the next five years, a significant percentage of the
€250bn rise in value of global M&A expected in 2012,
bringing the total value of activity to nearly €2trn, a
14.5% leap from 2011. Acquisition Internationals
speaks to the experts.

WHICH SECTORS PERFORMED BEST OVERALL
IN YOUR JURISDICTION OVER THE COURSE OF
2011 AND HOW DOES THIS COMPARE SO FAR TO
Q1 2012? WHAT ARE THE PREDICTED HOTSPOTS
FOR 2012?
“In 2011 the financial sector and instruments
witnessed a considerable growth and healthy
dealings, also industrial mergers and acquisitions
were doing quite well as the prices and remunerations
were corrected after the boom pre 2008. Q1 2012 is
still unpredictable, and the variable in the whole
region is high, but the sector of renewable energy
started to pick up and we expect a quantum leap
throughout 2012 and 2013.”

Thaer Najdawi is the Managing Partner of A&T
Najdawi Law Office, the office handles a variety of
legal services and representations where the team is
skilled in all respects of legal practice.

Juan Carlos Castillo Chacon is a partner at Aguilar
Castillo Love, based in Guatemala, he comments on
the strengths of his team: “Our key strengths are our
ability to work on a regional basis, coordinating big,
multi jurisdiction acquisitions, and our profound
knowledge of the areas in which we work.

“Our broad practice area and multi individual skills
provide us with the thorough knowledge needed to
peruse various aspects in conducting due diligence
reports and enlighten the potential acquirers of
businesses about the risks and liabilities derived
from the investment in that specific area and from
the conclusions reached during the Due Diligence.
We are also capable of facilitating the acquisition
procedure in the area of M&A. We guarantee our
clients over 41 years of experience in local and
international dealings and legal expertise.

“We really understand the business and therefore
are capable of identifying key issues that could either
affect the decision to buy or the price. Ours is not
a mechanical, checklist kind of work. Although we
have not received any award specifically for our M&A
practice, we did win a client service award for Central
America and the law firm of the year for Honduras, in
2010 and 2011, respectively. Both awards were given
out by Chambers & Partners.”

The long established reputation and experience of
our Office has allowed us to become one of the most
sought for Firms in Jordan to conduct business
dealings, due diligence reports, and facilitate
acquisition structures and deals. We are known for
our swift action and excellent timely performance of
the services.
Furthermore the rich and thorough knowledge of
the team brings to the table the instant insight and
faith by opponent while debating and negotiating
a deal. We also are able to identify and locate the
risks and potential liabilities as they emerge or
signal. In addition to that, and since we are advising,
or restructured a considerable number of public
entities, a great confidence is built around the Office,
and therefore makes it easier, quicker and more
appealing to implement and execute.”
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WHAT EXPERIENCE AND EXPERTISE DO YOU
BRING TO THE TABLE DURING A TRANSACTION,
AND HOW DOES THIS ASSIST IN GETTING DEALS
THROUGH TO COMPLETION?
“As explained above, we have a strong background
and expertise in certain areas, but above all we
understand business and businessmen and therefore
we are able to stand in their shoes and identify the
real key issues in any transaction. Most of the M&A
work is a mechanical process of going through a
checklist made for all companies and all businesses.
We provide real value added and not just a list of
more or less irrelevant issues from a business point
of view. We also understand that lawyers should not
be mere obstacles for the closing of a transaction and
therefore do not bring to the table minor findings
that do not materially affect the business.”

WHAT PATTERNS AND LEVELS OF TRANSACTION
ACTIVITY HAVE YOU WITNESSED IN YOUR
JURISDICTION THIS QUARTER? HOW HAS Q1 2012
COMPARED TO Q1 2011?
“We are seeing more competition, but also more
activity. However, fees are trending lower and
companies are more interested in fixed fees
arrangements. Q1 2012 has been a lot better than
Q1 2011. We believe 2011 was an election year in
Guatemala and that delayed some investment
decisions. WE believe that to be over and for 2012 to
be a much better year.”
Marie Antoinette Airut is Managing Partner at Airut
Law Offices. The Firm’s main areas of expertise in
M&A include Banking and Finance, Construction
and Real Estate, Oil and Gas, Telecommunications,
Insurance, Manufacturing; and Pharmaceuticals.
“Since its inception Airut Law Offices has been
evolving around straightforward values: quality,
efficiency and creativity. Knowing the reputation of
the Partners as well as the Associates, quality has
always been the cornerstone of the firm’s values.
The firm’s professionalism goes far beyond the high
standard legal services provided to the clients, to
reach a high standard relationship with those latter
based on ethics, transparency and trust. Clients
praise the personalized relationship and the tailored
work, provided through the full dedication of the
firm’s team to each client’s needs.”
MARIE HOW LONG ARE DEALS TYPICALLY
TAKING TO COMPLETE AND HOW ARE THEY
BEING FUNDED?
“The duration of deals varies a lot in the Middle East.
Some deals are done within 3 months while some
others take more than a year. Most deals are funded
through equity financing. Some others are financed
through bank loans.”
SO HOW EASY IS IT TO DO BUSINESS IN YOUR
JURISDICTION – FOR EXAMPLE ATTRACTING
NEW INVESTMENT, SETTING UP A NEW
BUSINESS, GETTING ACCESS TO BANKING AND
CREDIT FACILITIES?
“Lebanon is known for its business-friendly
environment. It encourages Foreign Direct
Investments through its Investment Laws and
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Regulations and its developed Banking services.
Moreover, the incorporation of companies in
Lebanon is quick (48 hours) and foreign ownership
restrictions are limited. As for Iraq, it has developed
since the end of the war a very open economy. There
are no foreign ownership restrictions in relation
to companies. Furthermore, Investment Laws are
up-to-date and have encouraged investors in doing
business in Iraq over the past years.”
Petr Suchý is an attorney at law and Managing
Associate at Ambruz & Dark / Deloitte Legal, who
specializes in finance law, corporate law, companies’
transformations and mergers & acquisitions.
Petr has worked as a team leader on a number
of large restructuring projects and acquisition
transactions across most of industries, namely
financial services institutions, real estate investments
and manufacturing. He comments: “Our key
strengths are teamwork, close collaboration with
other Deloitte functions, namely tax and financial
advisors, capabilities of handling large and complex
assignments and global network of affiliated law
firms. Despite not winning any official awards
in recent past, we gained truly high appreciation
from many clients and especially these from clients
working with “Magic Circle” law firms we value much
more than any official award. As a firm we bring a
wider business thinking beyond purely legal angle
and understanding of tax, accounting and financial
aspects of M&A transactions. Over the last quarter
we advised one client on € 40 million transaction
consisting in sale of electricity distribution network
during the end of 2011/beginning 2012 and we
currently work on buy-side of a transaction worth €
80 million.
SO HOW DOES YOUR FIRM ADD REAL VALUE TO
THE DEAL? AND WHAT ARE THE FIRM’S GOALS
FOR THE REST OF THE YEAR?
“Our legal assistance goes far beyond simple
completion of the transaction. From the first
moment of drafting or reviewing the Letter of Intent,
we always focus on future operation of the acquired
portfolio. As an example, e.g., in the industry of
Real Estate & Construction, of course we advise in
close co-operation with tax and financial colleagues.
However, we have also team members with technical
background in the relevant industry and we
intensively consult them to structure the acquired
assets portfolio, or, e.g., acquired local construction
companies, in an efficient and profit-aimed way.
Consequently, we approach the client with relevant
ideas and hints. Therefore, our services are not only
legal advisory. It is business advisory indeed.”
HOW EASY IS IT TO DO BUSINESS IN YOUR
JURISDICTION – FOR EXAMPLE ATTRACTING
NEW INVESTMENT, SETTING UP A NEW
BUSINESS, GETTING ACCESS TO BANKING AND
CREDIT FACILITIES?
“Czech Republic is indeed not amongst the most
flexible jurisdictions. However we overcame the most
problematic obstacles for business already several
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years ago and with forthcoming recodifications of
private and corporate law I am confident that we will
rank much higher in terms of business-friendliness.
And the other aspects mentioned – attracting
investments, access to financing – the approaching
developments in law can definitely improve that as
well.”
Glib Bondar, Partner of Avellum Partners, and
Kostiantyn Likarchuk is Partner of Avellum
Partners, the legal experts in corporate finance,
covering arbitration, banking and finance, capital
markets, competition, mergers and acquisitions,
real estate and restructurings.
“We are dedicated to delivering the highest possible
level of service to our clients. We help foreign and
Ukrainian investors to close complicated corporate
finance transactions successfully and promptly. We
reach this goal using the most advanced Western
methods and practices coupled with our broad
experience in Ukraine and everyday practice. Our
partners are actively involved in every transaction.
We always search for practical and unique solutions
for our clients.
We recently won several significant awards. In
particular we have been named as Ukrainian Law
Firm of The Year, Ukrainian M&A Law of the Year,
Deal Maker of the Year and many others. We also
knew that this year we were shortlisted for one of
the most prestigious legal awards – The Chambers
Europe Awards for Excellence.”
HOW EASY IS IT TO DO BUSINESS IN YOUR
JURISDICTION – FOR EXAMPLE ATTRACTING
NEW INVESTMENT, SETTING UP A NEW
BUSINESS, GETTING ACCESS TO BANKING AND
CREDIT FACILITIES?
Despite certain positive steps towards improvement
of
overall
legal
environment
(including,
simplification of new companies registration process
and liquidation of business, strengthening creditors’
rights protection, light liberalization of currency
control), foreign business still would likely face
certain challenges unknown in more developed
economies or even most of emerging markets such
as generally high new business “entry” costs, strict
currency control, weak court system. In aftermath
of financial crisis, there is not much appetite
for Ukrainian risk which is multiplied by mix of
economic, political and legal reasons. As a result,
it is uneasy for Ukrainian businesses to attract new
investment.
Due to situation on global financial markets,
uncertainty in Europe (e.g., situation with Greece)
resulting in European banks being very cautious
about raking credit risks, lack of readily available
local money supply from Ukrainian banks, currently
Ukrainian borrowers have limited access to banking
and credit facilities. Ukrainian companies who
are leaders in their respective sectors have higher
chances to get such access, in particular ECA-backed
export financing. In additional, IFIs (such as
Continued on next page...
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EBRD and IFC) would likely remain the most active
suppliers of debt financing (or combination of debt
and equity financing).
HOW HAVE YOU BEEN AFFECTED BY THE MAJOR
REGIONAL CATASTROPHES (FOR EXAMPLE THE
EUROZONE DEBT CRISIS, THE SLOWDOWN IN
CHINA AND INDIA ETC.)?
“Yes, Ukraine was affected quite severely. Most
Western banks closed their lending limits for
Ukraine and foreign investors concentrate on their
home markets being reluctant to invest in the market
with increased degree of risk.”
Allen & Overy Paris is more than 150 lawyers
across very diverse practice. Adrian Mellor is
an international finance partner working on
acquisition finance transactions. Jean Christophe
David is a French counsel specialising in leveraged
finance transactions.
Jean-Christophe David: “Senior/Mezzanine inter
creditor relationships are the current hot topic.
Sponsors are doing “all senior” financing structures
on the assumption that it will be difficult to reach an
agreement between senior and mezzanine creditors
within a short time frame. Senior/Mezzanine inter
creditor relationships must still be standardized in
France (as it is the case elsewhere in Europe). Over
the last two years we have been involved on more
than a third of the senior/mezzanine deals which
have successfully completed. Given that we have
been acting on these deals advising all positions

(senior, mezzanine, sponsor) we feel we are in a good
position to find the right compromises.
The depth of our banking practice in Paris (7 partners,
40 associates) enables us to advise on all aspects
of the financing (securitization, high yield, asset
financing, real estate financing, export financing,
etc.). In the current market, it is key to offer a large
range of banking services because the quantum of
traditional acquisition leveraged financing may not
always be sufficient for sponsors to close deals.”
Jean-Christophe David: “In particular we have
been involved on two “bond thru loan” refinancing
deals in France (PagesJaunes and Numericable. The
other one being TDF which was signed but the bonds
have not been issued yet). These structures enable
the borrowers to refinance all or part of their senior
facilities using high yield bonds which are structured
as a new tranche under the existing credit agreement.
The purpose of this refinancing is to replace short
term senior debt with high yield long term debt and
incentivize remaining senior lenders to voluntarily
extend the maturity of their commitments.”
WHAT MAJOR FISCAL POLICIES AND ECONOMIC
REFORMS HAVE BEEN INTRODUCED AND WHAT
ARE THEIR INTENDED OUTCOMES OVER THE
COURSE OF 2012?
Adrian Mellor and Jean-Christophe David conclude:
“French presidential elections are coming and so
there is a certain level of uncertainty around some tax
issues. There is particular concern over the new rules

that came into force on 1/2012 under which interest
expense and certain other financial costs relating
to the acquisition of shares are not tax deductible
if the acquiring company cannot demonstrate that
it took the decision relating to the acquisition of
these shares. The precise effect of these rules and
the impact on double Luxco structures is unclear
and given the elections further guidelines may not be
forthcoming in the near future.”
Gjergji Gjika is partner at the Tirana office of
Drakopoulos Law Firm. Our firm covers all aspects
of M&As, both in terms of legal work (due diligence,
negotiations, agreements, closing, regulatory)
and areas of expertise (Consumer Goods, Food
& Beverage, Health & Medical, Real Estate &
Construction, Tourism, Energy & Environment,
IT, Telecommunications, Publishing, Media,
Advertising, Sports & Entertainment, Banking &
Capital Markets, Consulting, Logistics, Automotive,
Defence, Manufacturing, Public Acquisitions etc.)
The M&A team are composed of specialised and
client - oriented lawyers focused in achieving the
client goals, rather than just pointing out what the
law says.
Gjergji Gjika: “Our deep legal expertise is coupled
with acute business sense, both of which are equally
important in M&As. In terms of distinctions, please
note that we have been nominated a top firm in
terms of number of deals handled of a value of over
$ 1 million in Emerging Markets. Moreover, our firm
is regularly nominated firm of the year in areas such
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to undertake.
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as Corporate, Banking and Financing, M&As, IP etc.,
while we are a recommended firm in over 10 separate
categories in Legal 500, as well as ranked in IFLR.”
HAVE THERE BEEN ANY NOTABLE DEALS (SIZE,
COMPLEXITY, DURATION, ETC.) THAT YOU’VE
BEEN INVOLVED IN OVER THE LAST QUARTER IN
ALBANIA?
“During the last quarter, we have been involved in
several deals, including acting on behalf of a listed
Canadian oil and energy company in regards to the
privatization of the State Oil Company of Albania,
assisting the biggest airline company in Albania for
an aircraft acquisition, advising on and negotiating
the sale of an iron and nickel mine, assisting the
largest hypermarkets company in the world with its
entry in the Albanian market, etc.”
HOW POSITIVE IS THE OVERALL ATTITUDE
REGARDING GROWTH AND DEAL
OPPORTUNITIES IN ALBANIA?
“Things do look positive, since Albania is an emerging
country with a lot of potential in virtually all market
sectors.”
Panagiotis Drakopoulos is the senior partner of
Drakopoulos Law Firm, he comments on the current
climate in Greece.
“Deals have been scarce in Greece over the last
period, as a result of the on going financial crisis in
the country. During the last quarter we have been
mainly advised on privatizations and intra group
mergers of multinational clients. Deals typically take
2 months to 12 months to complete, depending on
the complexity of the transaction. Funds coming
from bank financing have been rare in the past
couple of years, which has lead to fewer deals, with
larger private equity participation. The Greek crisis
has rendered transaction activity virtually inexistent;
hopes have been placed to the new EU financial
rescue package for reviving the economy and
resulting in new deals.”
WHICH SECTORS PERFORMED BEST OVERALL
IN YOUR JURISDICTION OVER THE COURSE OF
2011 AND HOW DOES THIS COMPARE SO FAR TO
Q1 2012? WHAT ARE THE PREDICTED HOTSPOTS
FOR 2012?
“Green energy and tourism outperformed all other
sectors, being also the predicted hotspots for 2012.”
HOW POSITIVE IS THE OVERALL ATTITUDE
REGARDING GROWTH AND DEAL
OPPORTUNITIES IN YOUR REGION?
“The outlook is certainly not on the positive side
for Greece, both in terms of growth and deal
opportunities. The country should first focus on
implementing major structural reforms, which in
turn may lead to growth and new deals.”
Adrian Roseti is a partner at the Tirana office of
Drakopoulos Law Firm. He commented on the
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current climate in Romania: “We have advised on
several multi-facetted deals involving cross border
transactions and efficient company structure
solutions, in the areas of Real Estate, Finance,
FMCGs and Energy.
It is very clear that the duration for each deal depends
on, inter alia, the object, the financing solutions and
“clean” assets. Therefore, deals can take between 2
and 12 months to complete, bearing in mind that
careful due diligence and removal of ‘bad apples’ is
often - times required. Financing is mainly provided
by the banks.
HOW DOES YOUR FIRM ADD REAL VALUE TO THE
DEAL? AND WHAT ARE THE FIRM’S GOALS FOR
THE REST OF THE YEAR?
“On top of swift implementation, we believe that our
added value also consists of innovative structuring
solutions and a very good knowledge of the relevant
market, not only from a legal, but also from a business
point of view. Our goals for this year are to continue
our involvement in pending projects and to enhance
our taxation department for providing clients with
turn - key solutions from every aspect.
WHAT PATTERNS AND LEVELS OF TRANSACTION
ACTIVITY HAVE YOU WITNESSED IN YOUR
JURISDICTION THIS QUARTER? HOW HAS Q1 2012
COMPARED TO Q1 2011?
Transactions seem to have increased, both in terms
of volume and size; we have noticed that this year’s
first quarter is populated by merger intentions of old
competitors that are trying to secure broader market
shares.
WHICH SECTORS PERFORMED BEST OVERALL
ROMANIA OVER THE COURSE OF 2011 AND HOW
DOES THIS COMPARE SO FAR TO Q1 2012? WHAT
ARE THE PREDICTED HOTSPOTS FOR 2012?
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“Energy and Real Estate seem to have been the
drivers in 2011; a similar trend should be the case
also for 2012.”
De Gaulle Fleurance & Associés M&A practice’s
main strengths and competitive advantages stem
from their project mode approach to handling their
clients’ files.
The teams are organized and operate with a view
to not only providing the best service, but also to
addressing the overall situation or concern our
clients entrust us with. “Our teams are hence
structured around a project manager, who enjoys a
broad overview of the whole situation and can call in
and coordinate the various specialty experts deemed
necessary, on a case by case basis, to focus on and
deal with specific issues. This methodology allows
us to identify the right solutions in total osmosis
with our clients and offer no non sense responses to
legal concerns because we also see them as business
issues, in a comprehensive manner that addresses
the business fundamentals and the
Continued on next page...
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culture of the company as well. Our firm goes beyond
being a good law firm to being a good counselor,
an actual business partner. To achieve that, all
members of our firm are graduates from French and
foreign law universities and business schools. They
all have transverse expertise through one or more
specialties, working on transactional matters as
well as on litigation, including internationally. This
philosophy has contributed to the success of our firm
since its inception. At about the same time that our
firm celebrated its 10th year anniversary, it won the
golden trophy for “2011 Best Firm of the Year” given
out by the “Trophées du Droit et de la Finance 2011”
during the ceremony held last November. The jury
that awarded us this trophy was composed of major
corporations’ general counsels.”
Luís Morais is a Senior Lawyer of the Law Firm
FBL Advogados., he comments: “The Firm provided
all legal services to the acquisition of an Angolan
financial institution, with up to eight subsidiaries,
with total assets worth USD 7 billion and net value
of USD 600 million.
The services provided were: i) the provision of legal
assistance in each of the steps of the acquisition,
including the rendering of legal opinions requested
by the client; ii) the review of all legal structure to
be adopted for the acquisition; iii) the review of
all tax aspects involved in the acquisition; iv) the
carrying-out of a legal due diligence exercise; v) the
drafting and negotiation of all documents required
to complete the acquisition; vi) the obtaining of any
necessary governmental approvals.
“The Firm has particular expertise in draft and
negotiates with National Agency for Private
Investment processes, incorporation, mergers
and acquisitions, liquidation and dissolution
of companies, giving legal advice to companies
managers, conducting due diligences on companies,
drafting commercial contracts, such as joint ventures
and grouping of undertakings, giving legal advice to
real estate projects.”
LUIS HOW POSITIVE IS THE OVERALL
ATTITUDE REGARDING GROWTH AND DEAL
OPPORTUNITIES IN YOUR REGION?
“Angola as a codified legal system which guarantees
equal treatment of Angolans and foreigners. The
Angola Judicial system comprises the Supreme
Court and Municipal Courts, which are dispersed
throughout Angola’s Provinces. After formal
recognition by the Supreme Court, foreign judgments
and arbitral awards may be enforced in Angola.
Angolan Arbitration Law subscribes to the United
Nations Commission on International Trade Law
(UNCITRAL). As a member of the World Intellectual
Property Organization (WIPO), Angola is committed
to the protection of intellectual property and has
adopted the Paris Convention for the Protection of
Industrial Property. The Angolan Industrial Property
Institute promotes the registration of patents,
trademarks, names and badges, industrial designs,
utility models, rewards and provenance indications.
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WHAT ARE THE CURRENT LEVELS OF IMPORT
AND EXPORT VOLUMES? ARE THESE UP OR
DOWN COMPARED TO THIS TIME LAST YEAR AND
WHY?
“The Angolan Customs Legislation has recently been
updated. In 2006 Angola approved the Customs
Code and in 2008 the Customs Tariff and Export
Duties. The importation of goods into Angola is
generally made without restrictions. Products such
explosives, roulette tables, playing cards, weapons
and ammunition require prior authorization.
Customs duties range between 2% and 30% of the
Cost, Insurance and Freight (CIF) price of imported
products, depending on the type of product and
whether they are essential, useful, superfluous or
luxury.Tax and Customs exemptions may be granted
to investors by the Finance Ministry and by the
Customs General Directorate, when the imported
materials and equipment are used within the
framework of private investment projects approved
by ANIP or by the President of Executive. The import,
export and re-export of goods into Angola require an
import license issued by the Ministry of Commerce
(Ministério do Comércio). Transactions in certain
goods also require authorisation from specific
ministries. Now the current level of importation
and exportation is higher than the last years for
the development of the country will face general
elections in 2012.”
Gbolahan Elias is a partner in the law firm of G.Elias
& Co. Some of our experience in M&A includes asset
purchases, share purchases and statutory mergers
in virtually all sectors of the economy especially
financial services, telecommunications, oil and gas
and manufacturing.
“We are known for our sensitivity to clients’ business
needs, creativity in developing solutions to their
problems and promptness in responding to and
executing their requests. We were ranked Tier 1 in
all categories by the International Financial Law
Review (“IFLR”) 2012. We were ranked in the top
tier in Banking and Finance in the Chambers Global
2012 rankings. The Legal 500 ranked us Tier 1 in
Corporate/Finance. We bring to the table over twenty
years’ experience in M&A deals in Lagos. We have
advised on some 50 M&A deals over the years with
a wide range of deal structures and in virtually all
sectors of the economy. Our experience and expertise
place us well to execute deals quickly, anticipate
likely difficulties and develop effective solutions to
the challenges arising in them. In the last quarter,
we advised on a merger (between Ecobank Nig. Plc
and Oceanic Bank Nig. Plc) that created Nigeria’s 5th
largest bank by asset size and branches. The acquirer
has been our client for nearly fifteen years.”
HOW LONG ARE DEALS TYPICALLY TAKING TO
COMPLETE AND HOW ARE THEY BEING FUNDED?
“A deal can take up to 24 months depending on
the type of transaction and the commitment of the
parties. However, in recent times we have seen deals
close in 8 months and others take as little as 3 months.
The deals are getting funded with equity (sometimes

from private equity firms) and debt where funding
is required. Sometimes, as in a statutory merger or
other share exchange deal, no funding is needed.”
HOW DOES YOUR FIRM ADD REAL VALUE TO THE
DEAL? AND WHAT ARE THE FIRM’S GOALS FOR
THE REST OF THE YEAR?
“If we may say so, we add value by our creativity,
attention to detail and speed of execution, both
grounded in experience. We hope, in 2012, to grow
our M&A deal manhours and revenue by at least 50%
relative to 2011.”
WHICH SECTORS PERFORMED BEST OVERALL
IN YOUR JURISDICTION OVER THE COURSE OF
2011 AND HOW DOES THIS COMPARE SO FAR TO
Q1 2012? WHAT ARE THE PREDICTED HOTSPOTS
FOR 2012?
“I would expect 2012 to continue and grow what
did well in 2011: oil and gas; telecommunications;
financial services and manufacturing. The experience
in Q1 2012 supports this expectation.”
Boris Arkhipov is partner at Gide Loyrette Nouel,
Moscow, he commented on the key strengths of his
team:
“Multilingual and efficient team of Russian, English
and French qualified lawyers based in Moscow and
St Petersburg having substantial track record of M&A
deals on the market. Building on more than 15 years of
experience in the Russian Federation, Gide Loyrette
Nouel (GLN) has developed unique expertise as legal
counsel to investors and international institutions
in all areas of Russian and international corporate,
, especially as it applies to foreign investors. GLN
opened its Moscow office in 1993 and its Saint
Petersburg office in 2009. It currently has a staff
of 55 people including about 40 lawyers and legal
consultants. GLN Moscow advised EBRD in a crossborder acquisition of a minority equity stake of
around 15 per cent in Russia’s privately-held OJSC
Katren, the holding vehicle for pharmaceutical
distributors operating in Russia, Ukraine, Kazakhstan
and Belarus, as well as a retail pharmacy chain in
Russia. GLN Moscow assisted a major international
producer and distributor of cryogenic liquids and
gases in the recent acquisition of a Russian company
that specialises in the production of technical gases.
GLN Moscow is assisting a major international
producer and distributor of cryogenic liquids and
gases in the potential acquisition a Russian company
that specialises in the production of technical gases.
GLN is advising a major Russian agro-industrial
company within the framework of establishment
of a joint venture with one of the largest financial
corporations in CIS.
WHAT PATTERNS AND LEVELS OF TRANSACTION
ACTIVITY HAVE YOU WITNESSED IN YOUR
JURISDICTION THIS QUARTER? HOW HAS Q1 2012
COMPARED TO Q1 2011?
“We noted certain growth on the M&A market in
2012 as compared to 2011. There is an increase in
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private equity transactions, whereas there are less
equity capital market transactions.”
Hannes Jarolim is the founding partner of Jarolim
Flitsch Rechtsanwälte GmbH, Irena Gogl recently
re-joined the firm as a new partner after spending
some time in the UK and working for international
law firms.
“We advise national and international companies
in all aspects of M&A transactions, offering the
full range of legal services required from drafting
legal due diligence reports, determining the
most efficient structure of an undertaking from
tax- and corporate law aspects, handling related
administrative procedures, such as merger control
and other authoritative consent and/or examination
proceedings, to its legal implementation. Irena
Gogl additionally focussed on the finance-related
aspects of M&A transactions. Together with my
team, I advise on structured acquisition debt
finance transactions, on national as well as on
international level, and assist clients in equity finance
undertakings, whether through public offering on
the capital markets or other means. Our lawyers
each have specialised in a certain field of law, but
at the same time have maintained a certain level of
generality and, thus, understanding for other fields
of law, which we believe is essential, in particular in
M&A transactions, which very often require a vast
understanding of legal concepts in several fields
of law. All our lawyers furthermore have profound
knowledge of the industry and markets they have
specialised in. In this regard, our firm focusses on
5 core industries: transport and infrastructure, real
estate, public sector, health care and finance and
insurance.
HOW HAVE YOU BEEN AFFECTED BY THE MAJOR
REGIONAL CATASTROPHES (FOR EXAMPLE THE
EUROZONE DEBT CRISIS, THE SLOWDOWN IN
CHINA AND INDIA ETC.)?
“The financial crisis also affected the Austrian
M&A market, significantly reducing M&A activities
in the last few years. This year it seems that the
domestic M&A activities are picking up. Several
Austrian companies are restructuring, some with the
intention of getting rid of their secondary businesses
and focussing more on their core business. Several
Austrian financial institutions, for example, have
and will continue in 2012 to sell their businesses
and subsidiaries in Eastern Europe, opting for more
concentration on domestic activities. Although there
are no major mergers to be expected for 2012, the
market is moving again and its participants’ attitude
is growing more and more positive.”
James J. Calder is the Co-Chair of the Antitrust/
Competition Practice at Katten Muchin Rosenman
LLP. The firm covers the full range of antitrust/
competition law matters for US and foreign clients.
M&A competition expertise includes: US and foreign
merger notification; substantive competition issues;
and negotiation and resolution of competition issues
with merger review authorities when necessary to
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obtain merger clearance. We also represent parties
objecting to mergers where those transactions raise
competition issues that threaten the client’s access
to the market and/or key supplies customers or
otherwise impair its ability to compete. “We learn our
clients’ business and develop a detailed knowledge
of its business model and market environment
early in the merger process. This permits us to
present the transaction to authorities in a way that
accurately shows competitive implications of the
deal while reaching a quick resolution that protects
the client’s market interests. We were recently a
recipient of a 2012 “Client Choice Award” from the
International Law Office for Competition Law in
the US; recognized as a “New York Super Lawyer”
from 2007-2011 for Antitrust Litigation. In 2011, we
represented a non-party objector to the Google-ITA
acquisition. Currently, we are representing Standard
Parking Corporation in its acquisition of Central
Parking Corp, two of the largest parking facilities
management firms in the US. We are beginning to
see an uptick in strategic deals as the economy begins
to gain traction. In 2011 transaction activity was
suppressed somewhat, in our view, due to the Euro
crisis and Japanese earthquake. As confidence in the
US recovery continues to grow, and given continued
low borrowing costs, we expect deal activity to
increase.”
Luther law firm is a leading fully -fledged law
and tax firm in Germany with more than 300
professionals operating 11 offices in Germany and
5 offices abroad (London, Brussels, Luxembourg,
Singapore, Shanghai).
Luther is rendering legal and tax advice to numerous
national and international clients. Dr. Markus
Schackmann chairs the M&A team of Luther with
more than 40 lawyers who are fully dedicated
to M&A transactions. He is focused on advising
national and international conglomerates as well as
private equity firms in national and international
acquisitions and joint ventures. His industry focus
is on industrial products, automotive as well as
metals and commodities. “The key strength of our
team is the industry focus. Each team member has
an industry focus so that we are in position to advice
our clients on legal and other aspects in relation to
the industry he would like to invest in. Chambers as
well as Legal 500 are listing Luther as Tier 3 M&A
law firm. Dr. Markus Schackmann is listed as highly
regarded in Chambers and is explicitly mentioned as
legal M&A advisor in Legal 500.”
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HAVE THERE BEEN ANY NOTABLE DEALS (SIZE,
COMPLEXITY, DURATION, ETC.) THAT YOU’VE
BEEN INVOLVED IN OVER THE LAST QUARTER?
“Dr. Markus Schackman advised ArcelorMittal
on numerous transactions. At the end of 2011 we
closed the acquisition of the last privately held
coke plant. Further we advised on the disposal of a
chain of hospitals to a subsidiary of the public listed
Fresenius SE. Furthermore, we advise Merrill Lynch
on M&A transactions. In addition to that Dr. Markus
Schackmann is the exclusive M&A lawyer for the
Continued on next page...
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Swiss public listed Schmolz+Bickenbach Group. Over
the years we have built up a very strong relationship
with our clients who are based on the quality of our
performance as well as the personal involvement.
Our policy is to keep a low leverage which should
not exceed 1:2 (partner/associate) so that our clients
benefit from the strong partner involvement which is
far above the market level.”
HOW LONG ARE DEALS TYPICALLY TAKING TO
COMPLETE AND HOW ARE THEY BEING FUNDED?
“According to our current M&A survey which will
probably be launched in March 2012 the average
duration of a transaction is about 5.3 months. In
2011 around 70 % of the transactions were financed
by equity; the remainder was financed by acquisition
finance. It is noteworthy that in the field of acquisition
finance we see a shift from syndicated loans to club
deals.”
GÜR LAW FIRM is an international law firm
consisting of five main departments namely
corporate, litigation, banking and finance,
maritime, intellectual property, and debt recovery,
and they also form up different departments,
assemble lawyers and consultants with different
expertise depending on the current and prospect
needs of their clients.
Tevfik Gür is founding an managing partner at the

firm, he comments on which sectors performed
best overall in your Turkey over the course of 2011
and how it compared to Q1 2012: “In our opinion,
energy sector was the shining star of 2011. There
had been massive amounts of investments made in
the said sector. Other than energy, we must say that
finance sector and food industry played an active
role last year. In addition to the foregoing, textile,
shipping and transportation, construction, real
estate, automotive, tourism and communication
sectors were the hotshots of 2011. As for 2012, we
assume that this year will be the year of opportunity
for the investors. Due to the recent tendency in the
Turkey with respect to the franchise sector, a lot of
investments had been made via franchise system
and we predict that there will be more. Moreover,
Doğuş Holding is leading investors in Turkey which
owns T. Garanti Bankası A.Ş., one of the leading
banks of Turkey, planning to make its investments
in construction, foods and entertainment sector.
Studies also indicate that informatics and finance
sector will also shine in Turkey. We also assume that
there will be an interesting growth in internet and
mobile technology sectors.”
HOW POSITIVE IS THE OVERALL ATTITUDE
REGARDING GROWTH AND DEAL
OPPORTUNITIES IN YOUR REGION?

fair growth and restricts the deal opportunities
in a positive way. In our opinion, other than the
restrictions of Competition Board, the system in
Turkey immensely supports the growth and deal
opportunities in Turkey. As for the Marmara Region,
the presence of Istanbul makes the region one of the
most important regions of the world. Other than
Istanbul, Bursa also has a key role in the Turkish
industry. There are still lots of investments ongoing
in Istanbul which verifies the growth friendly manner
of Turkish system.
HOW HAVE YOU BEEN AFFECTED BY THE MAJOR
REGIONAL CATASTROPHES (FOR EXAMPLE THE
EUROZONE DEBT CRISIS, THE SLOWDOWN IN
CHINA AND INDIA ETC.)?
“After Turkey experienced a severe financial crisis in
2001, Ankara adopted financial and fiscal reforms as
part of an IMF program. The reforms strengthened
the country’s economic fundamentals and ushered
in an era of strong growth - averaging more than 6%
annually until 2008. Global economic conditions
and tighter fiscal policy caused GDP to contract in
2009, but Turkey’s well-regulated financial markets
and banking system helped the country through the
global financial crisis and GDP rebounded strongly
to 8.2% in 2010, as exports returned to normal levels
following the recession.”

“As a matter of fact, the Competition Board plays
an active role in encouraging a competitive and
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Immanuel Gerstner, partner at Saxinger, Chalupsky
& Partner Rechtsanwälte GmbH commented:
“In our perception there has been an increase in
M&A activity involving Austrian companies in 2011
compared to last year. M&A transactions in the
energy and real estate industries still made up a
substantial amount of all transactions in terms of
numbers and value with increasing activity in the
financial sector. The legal advisory services for a
typical M&A transaction include advice on company
law, capital markets, tax and labour law as well as
cartel and unfair competition law. Compared to
other jurisdictions, the legal framework for M&A
transactions in Austria is widely regulated by statutory
law, thus making it necessary to explicitly exclude
the default regulations by contract if so desired by
the clients.On 1 August 2011, the Corporate Law
Amendment Act 2011 came into force implementing
the EU Directive regarding the reporting and
documentation requirements in the case of mergers
and divisions. This change, in particular, shall lead
to a reduction of the administrative burden for
companies by reducing the information requirements
for corporate restructuring. For instance, companies
are now also able to submit the merger or spin-off
plan electronically which saves time and money
compared to the former requirement of submission
to the commercial register and publication in the
Official Journal of the “Wiener Zeitung”. The new
law provides significant, also financial, relief for
restructuring within a group of companies by inter
alia eliminating the obligation to pass shareholders’
resolutions, submit merger or spin-off reports by
the management and the supervisory board under
certain conditions.
SCWP Schindhelm distinguishes itself from other
law firms through its hands on mentality and an
international network of cooperating offices which
enables us to easily operate any international
business and process any legal inquiries that may
arise while all legal work done can be coordinated by
one of our offices. As alluded to above, M&A activity
in Austria is constantly increasing whereas as a
result of the financial crises and the global downturn,
transactions have become more demanding in terms
of due diligence, structuring and financing.”
The “Yukov, Khrenov and Partners” Law Office
specializes in representation of Clients’ interests in
arbitral courts of the Russian Federation and legal
consulting services, actively performing support
of M&A transactions: working out the mergers
and acquisition strategies, their legal support,
setting up the legal base for purchase and sale of
shares for the transactions of merger, acquisition
or division of companies, consulting in the field of
tax and antimonopoly legislation, setting up of the
transactions, dealing with offshore jurisdictions,
with banking law, restructuring and financial
rehabilitation of business.
Pravo.Ru ranked the firm among the top 10 law
firms in Russia in 2011. Besides the firm can be
found among the recommended law firms in leading
international and Russian ratings of Corporate/M&A

ACQUISITION INTERNATIONAL

practice among which Chambers & Partners, LEGAL
500, PLC Which Lawyer. We act in accordance with
the best standards of legal services that lie in the
basis of the best cases of national and international
advocacy, developing the strategies of transfer
or defense of corporate control, bringing these
strategies into practice via combined due diligence
and risk management procedures, transactions
structuring and court representation.
WHICH SECTORS ARE EXPECTED TO PERFORM
BEST OVERALL IN YOUR JURISDICTION OVER IN
2012? WHAT ARE THE PREDICTED HOTSPOTS FOR
2012?
“We expect demand for legal support in acquisition
processes involving the squeeze-out of minority
shareholders, development of partners’ agreements
including shareholders’ agreements on Russian law
within the frame of the business structuring. Besides,
according to the terms of Russia’s admittance to WTO,
we expect hotspots in banking and insurance sectors
as far as Russia agreed to allow foreign ownership of
banks, broker dealers, and investment companies
upon accession and to allow foreign insurance
companies to operate through subsidiaries.”
HOW POSITIVE IS THE OVERALL ATTITUDE
REGARDING GROWTH AND DEAL
OPPORTUNITIES IN YOUR REGION?
Because of the acceptance to WTO Russia will gain
greater access to overseas markets and will have
to grant other WTO members greatly improved
access to its own market resulting in growth of deal
opportunities and the lack of lawyers and politicians
trained to defend the interests of Russia on the global
market and Russia’s legislation and judicial system
lacking special instruments to make the performance
of Russian legal entities and Russian producers safe
and protected from global enterprises and global
monopolies.
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