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Cross-border M&A is expected to rebound in 2022 after a dip in 2021, with corporations returning to
business-as-usual as the COVID-19 pandemic recedes. In this inaugural ranking, ALB Japan picks

10 law firms with a presence in Japan that are standing out as leading cross-border M&A firms.
Submissions were assessed in terms of value and nature of deals, size of team and other key factors.

The list is in alphabetical order.
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B |n recent years, new types of
M&A-related practices have emerged,
such as highly complex multi-jurisdiction
carve-outs as well as defences against
takeovers, in addition to traditional stock
swaps, spin-offs and buy-outs. There is
also an increasing trend of acquiring
new technologies via M&A that enable

energy efficiency, supply chain manage-
ment, data security and so on. In these
areas, leading law firms are finding new
opportunities.

Atsumi & Sakai advised various
cross-border M&A deals in the past year,
with its approximately 30-strong team
of lawyers that includes five partners.
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“The international community has
not yet come fully out of the shadow of
the Cold War, but nobody can turn the
clock of economic globalisation back-
ward, and the importance of cross-border
M&A will only continue increasing. In
this trend in the international society,
we have been striving night and day
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to become the only-one law firm that
provides high-quality services that has
the ability to adequately handle more
and more complex laws and regulations
and geo-economic security issues,” says
the firm in a survey by ALB.

“Especially in the context of inbound
M&A, we will do our best to support our
Japanese and international clients as we
see M&A remaining growth opportuni-
ties given that 1) acquisitions of Japanese
companies by corporations and funds in
the U.S., Europe and Asia are increasing
further, and 2) Japanese companies have
been accelerating selection and concen-
tration through M&A,” it adds.

Key work by Baker & McKenzie,
which boasts a 31-lawyer M&A team,
including 15 partners, has included
advising on the high-profile case of
Universal Entertainment and Okada
Manila’s $2.6 billion de-SPAC (special
purpose acquisition company) merger
with 26 Capital Acquisition, where the
firm was led by partners in Tokyo and San
Francisco. Also, it was a legal advisor to
Pacifico Energy, one of Japan’s largest
renewable energy firms, on its offshore
wind energy joint venture with UK-listed
SSE Renewables.

Although cross-border M&A
involving Japan was not very active
in 2021 because of the impact of the
pandemic the number of deals was up 1%
on year, the total value was $89.7 billion,
up 21%, according to Baker & McKenzie's
analysis based on data compiled from
Refinitiv. “The high-tech industry led
the way but ESG-driven M&A and new
types such as SPAC-related cases are
expected to rise,” says Co-Managing
partner Akifusa Takada.

Freshfields Bruckhaus Deringer’s
M&A team is relatively compact with
11 lawyers, including two partners, but
it showed its strength in multi-jurisdic-
tional deals such as advising ENEOS on
its 115-billion-yen ($1billion) acquisition
of JSR’s elastomers business, a deal
that spanned countries in Asia, North
and Central America, and Europe.
It also advised Marubeni on acquisi-
tion of all shares in Netherland-based
Euroma Holding, and Ajinomoto’s sale
of its European subsidiary, Ajinomoto
Animal Nutrition Europe, to METabolic
Explorer.
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Morgan, Lewis & Bockius was active
in the past year in transactions in the
finance sector, including advising MUFG
Bank on its $2.7 billion sale of shares
in Paidy to PayPal. Also, it represented
Japan Retail Fund Investment, a Tokyo
Stock Exchange-listed REIT, and its
external asset manager Mitsubishi
Corp.-UBS Realty, in an approximately
$11 billion public merger.

Nagashima Ohno & Tsunematsu'’s
128-lawyer team includes 46 partners.
It advised Wuthelam group on its $11
billion acquisition of additional shares
in Nippon Paint Holdings. It also advised
Isuzu Motors on its $2.8 billion acqui-
sition of Volvo's UD Trucks business,
and CVC Asia Pacific in a deal in which
its newly established subsidiary, KK
Oriental Beauty Holding, purchased
Shiseido’s personal care business of
CvC.

“Qur clients are involved in virtually
all businesses, industrial and financial
sectors, and all regions worldwide. We
provide our clients with a seamless one-
stop service, tailor-made to their needs,
focusing on business-orientated solu-
tions and sensitivity for particularities,”
says Hiroki Inoue, Managing Partner,
Nagashima Ohno & Tsunematsu.

Nishimura & Asahi's M&A team is
even bigger, with more than 170 lawyers
in Japan, including more than 70 part-
ners. One of its most notable cases last
year was advising Seven & i Holdings,
the world’s largest convenience store
franchisor, on its purchase of the U.S.
convenience store and retail fuel busi-
nesses of Marathon Petroleum. “This
transaction is one of the largest M&As in
the world since the start of the COVID-19
pandemic. Our clear and timely legal
analysis and assistance were indispen-
sable to our client’s Japanese Board of
Directors, especially given the size, mate-
riality, and speed of the transaction, as
well as the differences between the laws
of Japan and those of the U.S.,” N&A says
in a survey by ALB.

The firm also advised Mitsubishi UFJ
Financial Group on its sale of all shares
in MUFG Union Bank, Mitsubishi UFJ's
then-U.S. subsidiary, to U.S. Bancorp.
The value was $8 billion plus an addi-
tional $9.6 billion expected dividend or
share repurchase prior to the closing.
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With a 84-lawyer team, including
40 partners, Oh-Ebashi LPC & Partners
was involved in a number of deals in the
past 12 months, although most of them
are confidential. Its clients include top
Japanese financial and manufacturing
companies as well as fashion brands.

Shearman & Sterling, which has 14
lawyers, including five partners, advised
Hitachi on its $9.5 billion acquisition of
GloballLogic, a leading Silicon Valley-
headquartered digital engineering
services company. Besides this, the firm
advised a key client, Osaka Gas, on its
acquisition of U.S. renewable energy
company Brighter Future Solar Farm,
and its joint venture with Mitsubishi
Heavy Industries Group. It also advised
Marubeni, INCJ and Mitsui OSK Lines on
their sales of shares in Atlantis Investorco
to a wholly-owned subsidiary of Eneti.

Tokyo International Law Office’s
team consists of 16 lawyers of whom four
are partners. One of the biggest cases it
represented was the 26-billion-euro ($30
billion) acquisition of Suez, a water tech-
nology company based in France which
has a large Japan business, by Veolia, a
global drinking water company, in which
the firm acted as a Japanese counsel of
Veolia. It also acted as the Japanese
counsel to GN Store Nord on its 8-billion-
krone ($1.2 billion) acquisition of Danish
gaming gear producer SteelSeries, which
also has a large Japan business.

White & Case has a 24-lawyer team
including 10 partners, and the team
grew with eight new arrivals last year.
It advised Panasonic on its $7.1 billion
acquisition of the remaining 80% of the
capital stock interests of Blue Yonder,
a company in the field of digital supply
chain and omni-channel commerce
management.

Other high-profile cross-border
M&As the firm was involved in include
advising the above-mentioned PayPal's
acquisition of Japanese buy-now-pay-
later company Paidy, and representing
SoftBank Group in the business combi-
nation between its portfolio company,
Berkshire Grey, a U.S.-based robotics
company, and Revolution Acceleration
Acquisition, a SPAC, to create a publicly
listed robotics and automation solutions
provider, with a post-transaction equity
value of up to $2.7 billion. ®
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