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“M&A and disruptive innovation”

Definition of the Concept — what is disruptive innovation? Not a Legal concept
Examples of disruptive innovation companies / industries

Two approaches and topics for discussion:

M&A transactions related to disruptive innovation companies;

Impact of disruptive innovation in M&A related legal work.

Survey on “M&A and Disruptive Innovation”
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“M&A and disruptive innovation”

M&A transactions related with disruptive innovation companies

General: Do you have / had any experience with M&A transactions related with disruptive innovation companies?

Expectations from the client: What particular skills you believe are expected by a client from a lawyer in disruptive
M&A transactions?

Disruptive M&A transactions: What are the particularities of this type of transactions in comparison with classic
deals? What are the most common trends you have seen in your practice in terms of deal structure? Is there
disruption in the M&A transaction models?
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“M&A and disruptive innovation”

Impact of disruptive innovation in lawyers M&A related work

Due Diligence: What are the main impacts of the disruptive technology sector in the due diligence exercise? Do
you team up differently? Which could be the impact of big data in the due diligence process?

The M&A lawyer work: How do deals in the disruptive industry practically affect your work? How disruptive
technology has changed or can change your working model? Do you consider essential to closely work together

with your IT/IP colleagues? Is there disruption in the M&A transaction models?
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Survey on “M&A and disruptive innovation”

Key Findings

. General: Do you have / had any experience with M&A transactions related with disruptive innovation companies?
- Yes. In particular a lot of fintech deals
. Expectations from the client: What particular skills you believe are expected by a client from a lawyer in disruptive M&A transactions?

- Tech and innovation openness: understand the client’s market, its business, the core technology and the economic model

“the more you understand outside your scope (legal), the better”

- IP knowledge: IP protection is critical for disruptive companies and ensure IP ownership is key for the buyers

- Adaptability and responsiveness: provide multidisciplinary legal assistance and ensure a pragmatic and reactive approach for the fast-growing disruptive
companies
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Survey on “M&A and disruptive innovation”

Key Findings

Disruptive M&A transactions: What are the particularities of this type of transactions in comparison with classic deals? What are the most common
trends you have seen in your practice in terms of deal structure? Is there disruption in the M&A transaction models?

Importance of keeping sellers involved and incentivized (staggered closing, employee participation, earn-outs, etc.)
Focus on the future, rather than the past;

Speed and “modern communication”;

No disruption in M&A transaction models (yet).

Due Diligence: What are the main impacts of the disruptive technology sector in the due diligence exercise? Do you team up differently? Which
could be the impact of big data in the due diligence process?

Extreme focus on IP/IT and related matters;
Technology may help lawyers and Due Diligence processing of big data — Al is still to be further developed to be useful;
No different teaming up;
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Survey on “M&A and disruptive innovation”

Key Findings

The M&A lawyer work: how do deals in the disruptive industry practically affect your work? How disruptive technology has changed or can change
your working model? Do you consider essential to closely work together with your IT/IP colleagues? Is there disruption in the M&A transaction
models?

Deals in the disruptive industry do not practically affect our work. In the basis it’s just another M&A deal;

Disruptive technology will change our working model. In particular Al in due diligence audits. Also automated contracting;

Working with IT/IP colleagues is essential but not enough, also with working with technical people (non-lawyers) becomes more and more important.
No disruption in M&A transaction models (yet).
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Survey on “M&A and disruptive innovation”

Many thanks for the collaboration:

Kasper Ottensen, Aumento, Copenhagen

Mattias Larsson, Fylgia KB, Stockholm

Christian Sauer, Franklin, France

Axel Staudt, Franz Rechtsanwalte, Germany

Kadri Kallas, TGS Baltic, Estonia

Kai Guldemond, Blenheim Advocaten, The Netherlands
Marnix van den Bergh, Hocker Advocaten, The Netherlands
Bram Caudri, Houthoff, The Netherlands

Florian Gunz Niedermann, Walder Wyss, Switzerland

Karim Maizar, Kellerhals, Switzerland

Manuela Cavallo, Portolano Cavallo, Italia
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Thorsten Kuthe, Heuking Kiihn Liier Wojtek, Germany

Rainer Kaspar, PHH Prochaska Havranek Rechtsanwalte, Austria
Xavier Costa Arnau, Roca Junyent, Spain

Tino Gaberthiel, Lenz & Staehlin, Switzerland

Jérébme Vermeleyen, Altius, Belgium

Anthony Turner, FARRER, UK

Per Hedman, Lindhall, Sweden

Thierry Aballea, EwenlLaw, France

Francois Barré, Azamdarley, France

Jennifer Maxwell, Blakes, UK — N/A
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MANY THANKS FOR YOUR COLLABORATION!
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