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Against the backdrop of slowing macroeconomic growthmmerger and acquisitior

SPECIal
on M&A lawyers, and came up with a list of top M&A lawyers based on law firm recommendations,
lawyer achievements and other dimensions. Congratulations to all winners!
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Candidates are reviewed and selected
based on the following considerations:

1) Representative deals handled
throughout practice experiences;

2) Major transactions performed in the past
12 months;

3) Key clients;

4) Awards and accolades won; and,

5) Client evaluation

Domestic law firms and international law
firms are listed in two separate tables for
this ranking. Winners are listed below by
their surnames in alphabetical order.
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Jinrong Liu XI#H&
Selena She &%

Annie Wu SBE 4

Frank Xu #&=
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JunHe LLP Z&E MBS
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AUDREY CHEN | JUNHE LLP

Since starting her practice in 1993, Audrey Chen has been
providing legal services for a number of well-known com-
panies, banks, funds and other institutions both at home
and abroad, specializing mainly in M&A, reorganization,
antitrust and competition, dispute resolution and other
legal services. Industries covered by her practice include
energy, mining, manufacturing, pharmaceuticals, food
agriculture, among others. She has assisted energy com-
panies such as BHP Billiton and Aluminum Corporation
of China Limited in their domestic and overseas invest-
ment and M&A projects, and acted for shipbuilding and
air transport giants, such as China State Shipping Corpo-
ration, Air France and KLM Royal Dutch Airlines in going
about their M&A projects.

Chen believes that a good M&A lawyer, among other
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desirable traits, needs to “be sharp, hardworking and a BERR
team player”.
WEI (DAVID) CHEN | BE | EEEmESAT

DEHENG LAW OFFICES

Wei (David) Chen has a long track-record of provid-
ing legal advisory services and comprehensive solu-
tions for large enterprises. Extremely experienced in
cross-border M&As, Chen specializes in M&A transac-
tions in a wide range of industries including medical
and health care, semiconductor, TMT, new energy and
mining. Chen has led many large-scale acquisition
projects across countries in North America, Europe
and Asia, and completed the privatization and acqui-
sition of listed companies in a number of jurisdictions
including the United States, Canada, Australia, etc.

In addition to solid legal knowledge and rich practical
experiences, an outstanding M&A lawyer must be fully
aware of clients’ needs, have a profound understand-
ing of the risks of projects and propose creative solu-
tions, said Chen.
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DeHeng Law Offices
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Regulatory challenges and opportunities for outbound investment in 201/

In China, stricter domestic controls curbing out-
bound capital threaten to dampen the volume of
cross-border deals but we offer advice on getting
the deal through by presenting more effectively to
regulators and providing alternative financing. In
the US, the Trump presidency might look to CFIUS
as leverage in coming economic friction between
China and the US with serious implications for in-
vestment by state owned enterprises. Lastly, there
is a positive development in Russia as we expect
an opening for previously prohibited investments in
natural resources.
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M#l EEAUAN BRELSHATA
WEI (DAVID) CHEN, MANAGING PARTNER,
HEAD OF CROSS-BORDER TRANSACTIONS
Bif T: 10-52682627

#B %8 E: davidweichen@dehenglaw.com

K, AN RITASHE

XU (JENNIFER) ZHANG, PARTNER, BANKING & FINANCE
BiE T: 10-52682578

#BF§ E: zhangxu@dehenglaw.com
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GUANCHUN DAI |
JINGTIAN & GONGCHENG

Guanchun Dai has 20 years of experience advising both Chi-
nese private and state owned enterprises in their internation-
al corporate and commercial projects, including, cross-bor-
der M&A operations, China inbound corporate finance, real
estate and infrastructure, corporate restructuring, securities
matters and other commercial transactions. Guanchun Dai is
specializes in handling large scale and complicated transac-
tions and is trusted by his client for efficiency and diligence.
He is also among the earliest of the Chinese lawyers to par-
ticipate in the outbound M&A by Chinese private enterprises
and has advised on dozens of successful transactions. Guan-
chun Dai is a member of the Chinese Bar Association and has
also passed the New York State Bar Examination.
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CHARLES GUAN | GRANDALL LAW FIRM

With over two decades of professional experiences, Charles
Guan mainly practices in corporate M&A, investment and fi-
nancing, private equity funds, capital markets, etc. Projects led
by him include the privatization and domestic listing of Giant
Interactive, the acquisition of Plateno by Jinjiang International
Group, joint acquisition of the equities of Pakistan Stock Ex-
change by a Chinese consortium of three major exchanges,
listing of Shanda Group, the acquisition of Huayu Logistics
Group by international express giant TNT and many other
deals with a profound industry impact and beyond.

Guan shared with ALB that an excellent M&A lawyer

needs to have top-notch professional competency and
rich M&A experiences, be skillful in operations and flex-
ible in response, always be “client-oriented” and provide
professional, dedicated, diligent and team-based services
throughout the M&A process, thus offering creative solu-
tions to clients.
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SAMUEL. RQ. JIANG |
BEIJING DENTONS LAW OFFICES, LLP

A senior partner with Dacheng Law Offices, Samuel. RQ. Jiang has
21 years of experience in cross-border investment and financing
as well as dispute resolution, and has handled nearly 400 proj-
ects across Asia, Africa, Americas, Europe and Oceania. His main
achievements include the acquisition of copper and gold mines in
Ecuador by China Railway Construction Corporation Limited, the
Jakarta-Bandung high-speed rail project of Indonesia, etc.

b In Jiang’s opinion, “planning and coherence are must-haves of an
excellent M&A lawyer. | will first straighten out my own thinking
when approaching a M&A project, work out the deadline of
each stage, and have a comprehensive grasp of the main
theme of this project. This also makes it possible for
me to efficiently handle projects and coordinate team
swork."”
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STANDING IN THE SHOES OF CLIENTS, AND PROVIDING LEGAL SERVICES TO MAXIMIZE VALUE FOR CLIENTS
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DAI GUANCHUN ¥, 53 & 72 1T

#BFE E: dai.guanchun@jingtian.com
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JINGTIAN & GONGCHENG

Joining on the list of ALB China’s 2017
Top 10 M&A Lawyers is Dai Guanchun,
a partner of Jingtian & Gongcheng. Dai,
who has achieved multiple high-profile
successes in his specialization in recent
years, talked to ALB about the secrets
to become a top-notch lawyer in merger
and acquisition ("M&A”").

ALB: As a successful lawyer in the field
of cross-border transactions, could you
share with us the qualities essential to
an outstanding M&A lawyer?

Dai: | believe the qualities are threefold:
Fundamentally, they need basic skills,
including a good command of legal and
financial concepts, negotiation skills,
English communication skills, among
others. At the same time, they must have
strong professional capabilities, good work
habits and team spirits. The ability to provide
clients with accurate advice is also a key
trait. Furthermore, | believe lawyers should
serve clients as a deal maker. Some M&A
lawyers are very focused on distinguishing
between legal and business issues, and
avoid providing ideas of solutions with
certain inclination for their clients. However,
in complex business, many Chinese clients
expect lawyers to play a more active role.
Under this circumstance, breaking through
the legal professional restriction and
providing clients with decisions on the basis
of plenteous project experiences will bring
more value to clients.

LEGALBUSINESSONLINE.COM/CHINA

ALB: Do you have any suggestion to young
lawyers?

Dai: For young lawyers finding their feet in
the profession, the most important thing is
to have patience. As members within larger
teams, young lawyers must first recognize
their own roles, and fully understand the
inevitable path of progressing from low-rank
soldiers to generals. They have to properly
and patiently complete a number of tasks that
are not technically difficult but are very trivial,
such as basic tasks like documentation review,
summarization of a large volume of contracts,
etc. Such work may be a far cry from the
expectations of many aspiring lawyers who are
graduates of prestigious schools, but | believe
that even in doing the most mundane work,
whether one resorts to complaining of being
under-valued or chooses to learn and observe
everything with patience will make a huge
difference in the long run.

ALB: As one of the lawyers and partners
with the best business performance in
terms of M&A practice not only within
Jingtian & Gongcheng but also across
the entire industry, what do you see as
opportunities and challenges and what is
your direction?

Dai: Lawyers specializing in M&A need to
have a large client pool that includes a lot of
institutional clients and large enterprises, and
also have to familiarize themselves with the
risk control mechanisms of the enterprises
within the client pool and pay attention to their
strategic orientations at all times. A high degree
of focus is needed to be able to complete these
tasks. Once a certain number of M&A projects
have been successfully completed, clients
will begin to show significant preference in
choosing M&A lawyers. For me, the trust | have
gained from clients over all these years in this
area is the most critical opportunity.

In recent years, China’s domestic listed
companies, State-owned enterprises and
government platform companies have been
very active in cross-border M&A transactions,
and the implementation of “One Belt, One
Road” and other national strategies has
presented opportunities to Chinese lawyers
who are more familiar with China’s legal
environment and regulatory rules. This is a
unique competitive advantage enjoyed by
Chinese M&A lawyers. | hope | could lead the
M&A practice team of Jingtian & Gongcheng
to seize this historical opportunity to provide
clients with even more targeted services in
a larger market by keeping improving our
professionalism and integrating all effective
legal service resources.
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JINRONG LIU | GLOBAL LAW OFFICE

Jinrong Liu’s main practice areas are M&A, private eq-
uity investment, asset restructuring, capital markets and
taxation. He was the lead lawyer for a large number of
representative large M&A projects, including major asset
reorganization of listed companies, foreign investment,
corporate outbound investment, large fund investment,
industry M&A and other types of transactions, counting
many well-known domestic and overseas large State-
owned enterprises (“SOE"), private enterprises, multina-
tional corporations, domestic and foreign funds, interna-
tional financial institutions, etc. as his clients.

For Liu, “A M&A lawyer needs to have two unique quali-
ties in addition to the diligence, professionalism and
expertise generally required of lawyers: first, very strong
ability to judge and assess legal and commercial risks,
in particular, the ability to assess risks; second, the abil-
ity to have a thorough understanding of the commercial
objectives of all parties to a M&A transaction, and find
a solution that effectively balances the core interests of
all stakeholders. This second ability is of particular im-
portance.”
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SELENA SHE | LLINKS LAW OFFICES

Specializing in M&A, corporate law, foreign direct in-
vestment, fund-raising and establishment, private eq-
uity investment and venture capital, Selena She also
has rich experiences in intellectual property and tech-
nology transfer, strategic investment and cross-border
transactions. According to She, a good M&A lawyer
needs to fully understand the needs of clients, and
combine business objectives and legal requirements
to provide clients with practical transaction solutions.
Furthermore, a top M&A lawyer should have a compre-
hensive and in-depth understanding of all the various
legal issues that may be involved in M&A transactions,
and even a deep understanding of accounting and
taxation matters.
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@ GLOBAL LAW OFFICE

Number of Partners: 73

Number of Lawyers: 295

Firm Overview:

We are the first Chinese law firm. Our history dates back to

1979, when we became the first law firm in the PRC.

We are a leading Chinese law firm. We have long been
recognized by both international and domestic league tables

and legal institutions as an elite Chinese law firm.

We are one of the largest Chinese law firms. We have more
than 290 lawyers practicing in Beijing, Shanghai and
Shenzhen offices, with qualifications and hands-on experience
gained from law schools and firms throughout Asia, North

America, Europe and Australia.

We provide premium and one-stop services. \We are proud
of our ability to deliver exceptionally high-quality, ‘one-stop’
services across a diverse set of practice areas for a

comprehensive range of industries and sectors.

We are creative. Our record of legal innovation is unique in
the PRC. Our expertise has helped set the agenda for change

through precedents involving many of the country’s firsts’.

We provide solutions. We bring our clients the legal and
cultural understanding and insight needed for long-term
success in the PRC, and legally viable, commercially feasible

and regulatorily acceptable solutions to clients’ each matter.

LEGAL SERVICES WORLDWIDE

www.glo.com.cn

PRACTICE AREAS
Aircraft/Ship Leasing and Financing

Anti-dumping, Countervailing and Safeguard
Antitrust and Competition

Arbitration

Aviation and Space

Bankruptcy and Liquidation

Capital Markets

Construction and Real Estate
Corporate and Investment

Disposal of Non-performing Loans
Insurance

Intellectual Property

International Banking and Finance
Labour and Employment

Litigation

Maritime and Transport

Mergers and Acquisitions

Mining and Natural Resources
Outbound Investment
Pharmaceutical and Healthcare
Project Financing and Construction
Regulatory Compliance and Defense
Securitisation and Structured Finance
Tax

Venture Capital and Private Equity

OFFICES

CHINA

BEIJING: 15F/20F, Tower 1, China Central Place, No.
81, Jianguo Road, Chaoyang District, Beijing, 100025
T. 86-10-6584-6688

F. 86-10-6584-6666

SHANGHALI: 26F, 5 Corporate Avenue, No. 150
Hubin Road, Huangpu District, Shanghai, 200021
T. 86-21-2310-8288
F. 86-21-2310-8299

SHENZHEN: Units B/C, 26F, Tower 5, Dachong
International Center, No. 39 Tonggu Road, Nanshan
District, Shenzhen, 518055

T. 86-755-8388-5988

F. 86-755-8388-5987

Tel: + 86 10 6854 6688 Fax: + 86 10 6584 6666



COVER STORY

ANNIE WU | JINGCHENG TONGDA & NEAL

Annie Wu is a senior partner of Jincheng Tongda & Neal, in
charge of the firm’'s outbound investment practice. In recent
years, Wu, serving as chief legal adviser, has led her team to act
for multinational corporations, SOEs, private enterprises and
investment institutions in numerous high-profile cross-border
investment and M&A transactions. Prior to joining Jincheng
Tongda & Neal, Wu has practiced for nearly ten years at an in-
ternational firm’s US headquarters.

In her view, the qualities that a top M&A lawyer needs to have
can be summarized as “STAR”, that is, “Solution”, “Teamwork”,
“Adding Value” and “Responsiveness”, with “Solution” being
the mostimportant among the four. Usually, a few seemingly in-
solvable “dead ends” will emerge in a transaction. What makes
a lawyer outstanding or merely good is that an outstanding
lawyer is able to find, with keen insight and judgment, a deli-
cate balance between legal compliance and business solutions
in the shortest possible time during rapidly changing negotia-
tions to facilitate the successful conclusion of the transaction.
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FRANK XU | JIA YUAN LAW OFFICES

During 23 years of practice, Frank Xu mainly focuses on cor-
porate law and securities law. He participated in M&A projects
such as CITIC Pacific Limited's acquisition of CITIC shares,
Midea Group's acquisition of KUKA AG, and IPO projects such
as China Communications Construction’s H/A share listing and
China Railway Group Limited’s A/H share listing. He also acted
for Beijing WKW Automotive in a series of non-compete dis-
putes with its German shareholder WKW. Xu also has a wealth
of experience in enterprise restructuring, domestic and foreign
listing, M&A, dispute resolution, to name a few.

In Xu's eyes, the qualities most needed by an outstanding M&A
lawyer are to first structure a framework in complex transac-
tions and then find common interests and areas of disagree-
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PING XU | KING & WOOD MALLESONS

Focusing on legal services for cross-border investment and
M&A, Ping Xu has, over more than 20 years of practice, acted
for a number of Chinese enterprises to complete cross-border
M&A transactions that are well-known on the market with solid
professional skills and international experiences. As a lead law-
yer for these transactions, Xu has played a key role in structural
design, transaction negotiation and solution presentation, and
is widely recognized by clients as a trustworthy M&A adviser
with strategic visions. Major M&A deals that Xu participated in
in 2016 include: acting for Apex Technology in its acquisition
of US-listed Lexmark; advising Qingdao Haier in its acquisi-
tion of General Electric’s white goods business; representing
a Chinese financial consortium in acquiring Global Switch, the
world’s leading data center operator, among others.

Xu believes that each M&A transaction is a systematic project.
In addition to legal expertise, an outstanding M&A lawyer also
needs to have comprehensive knowledge in fields such as ac-
counting, finance and management, etc. so as to better un-
derstand client needs and all aspects of a M&A transaction. In
terms of capabilities, it is desirable that a top M&A lawyer have
good understanding, communication skills, and analytical and
judgment abilities, and be able to propose creative solutions to
help clients achieve their commercial and strategic goals.
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DANIEL DUSEK |

SKADDEN, ARPS, SLATE, MEAGHER &
FLOMLLP

Daniel Dusek is a corporate partner concentrating in merg-
ers and acquisitions, complex cross-border transactions and
general corporate matters. Dusek has represented public and
private clients in a variety of corporate transactions, including
acquisitions, dispositions, mergers, auctions, private equity
and leveraged buyouts, going-private transactions, spin-offs,
joint ventures and other corporate matters. Recent mandates
include: representing the special committee of the board of di-
rectors of Qihoo 360 Technology Co. Ltd. in its US$ 9.3 billion
going-private acquisition by a buyer consortium, which was
the largest-ever going-private deal for a Chinese company
listed in the U.S.; representing Anbang Insurance Group Co.,
Ltd. as lead member of an investor group in its proposed but
unconsummated USS 14 billion acquisition of Starwood Ho-
tels & Resorts Worldwide Inc.

While technical expertise is integral to being an effective law-
yer, Dusek believes that the very best counsel are those who
have a keen commercial awareness, a deep understanding of
their clients’ businesses, and a genuine commitment to help-
ing their clients reach their goals.
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FANG JIAN | LINKLATERS

Fang Jian, the Managing Partner of Linklaters China, spe-
cializes in China-related M&A, both inbound and outbound,
as well as in markets regulations. He advises international
corporate and financial institutions on their PRC activities
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and advises PRC SOEs and other enterprises on their stra-
tegic outbound investments. Fang Jian has more than 20
years’ experience in advising cross border acquisition of as-
sets/businesses across various sectors.
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He states that excellent legal skill is a given. An MA lawyer
should also well understand the business of clients and the
business rationale for a transaction, and be commercial and
practical in addressing issues and seeking solutions. From
cross border transactions, a superior capability of combining
international experiences and global vision with leading lo-
cal expertise is essential.
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ULRIKE GLUECK | CMS, CHINA

Glueck is the managing partner of CMS, China Shanghai
office. After practicing law in Germany for several years,
Dr. Glueck has been working on-site in China since 1998
and has over 20 years’ experience in China-related
work. As the Head of Corporate Practice Area Group of
CMS, China, she has advised companies in various in-
dustry sectors in projects relating to M&A, foreign di-
rect investment and restructuring. Glueck is the client
relationship partner for a large number of the firm’s key
clients, in particular in industrial sectors such as manu-
facturing, automotive, machinery and engineering and
in cross-border transactions. The cases she worked on
include: advise Schuler AG on the acquisition of a Chi-
nese domestic machinery company; advise SMA Solar
Technology AG on the acquisition of a Chinese domestic
new energy company in Suzhou and establishment of a
joint venture company; and advise TRUMPF Pte. Ltd. on
the acquisition of a Chinese machinery company.

She believes a good M&A lawyer should not only have
an excellent legal knowledge, be able to structure deals
and draft contracts and be a good negotiator. He or she
should also have a good understanding of the financial
and tax implications of a transaction as well as the busi-
ness goals and needs of the client. In addition to provid-

ing good legal advice, he or she should also be capable MR SHCETRAENNE £

of putting himself/herself in the position of the investor, o B R R R AT R R
of giving entrepreneurial advice and providing feasible o -

solutions for the client. e
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SHAOLIN LUO |
SIMPSON THACHER &BARTLETT LLP

Luo is a partner in the firm’'s Beijing Office who experiences in
mergers and acquisitions, foreign direct investment, private equity
and securities transactions. He has represented Chinese, US and
European corporations in stock and asset purchase transactions,
venture capital and private equity transactions. His core practice
includes representation of large Chinese State-owned and private
companies in connection with their overseas business develop-
ment transactions and strategic cooperation with foreign inves-
tors, and representation of US and European companies and pri-
vate equity firms in connection with their investments in China.

“A good M&A attorney should be able to fully understand the rel-
evant business and objectives of a transaction, focus on key issues,
creatively bridge gaps in commercial points and risk allocation and
write concisely, precisely and quickly. A good M&A attorney must
also be able to work and think calmly under pressure and be deci-
sive and creative in providing legal advices to the clients,” explains
Luo.
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ARTHUR MOK | ROPES & GRAY LLP

Arthur is the regional managing partner of Ropes & Gray's
Asia offices and is a member of the firm's life sciences and
private equity groups. He has over a decade of on-the-ground
experience in China advising clients on mergers and acquisi-
tions, private equity and venture capital financings, cross-bor-
der joint ventures, and complex commercial arrangements.
Arthur primarily serves multinational pharmaceutical and
medical device companies, biotechs and scientific entrepre-
neurs, and life sciences and healthcare investment funds
pursuing opportunities in China. Arthur also devotes his time
to advising leading US based hospitals and other healthcare
services institutions on their transactions in China.

Mok told ALB that “the ability to identify key stakeholders in
a transaction, and to navigate those individuals or parties to
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JUN WEI | HOGAN LOVELLS

Jun Wei regularly assists multinational companies and financial
institutions with structuring their proposed investments and
operations in China to achieve economic objectives, playing an
important role in a wide array of cross-border mergers and ac-
quisitions, financings and infrastructure development. Jun has
rich experience in corporate and commercial law, mergers and
acquisitions, private equity, and project financing. She advised
HNA Group, IBM, Corning, Ford Motor, Unisplendour Corpora-
tion, LabCorp, KPP Trustees Ltd. on their major cross-border
mergers & acquisition and investment transactions.

In her view, the most important trait of an excellent M&A law-
yer is seeing the forest and the trees. No detail of a transaction
is too small to be overlooked, but at the same time every detail
- and how and whether it fits in — must be understood within
the big picture of the transaction and the client’s objectives.
She felt very happy when other side cross the table said they
want her to represent us next deal.
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XTAOYU GREG LIU |

PAUL, WEISS, RIFKIND, WHARTON &
GARRISON LLP

Xiaoyu Greg Liu is a partner in the Corporate Department of
Paul, Weiss and is based in the firm’s office in Beijing. He
has worked on a variety of cross-border M&A transactions
involving companies based in Greater China, including in-
bound investments in Greater China, take-private and PIPE
transactions in the U.S., China, Hong Kong, Singapore, Tai-
wan, Thailand and other jurisdictions, and outbound invest-
ments, acquisitions and joint ventures. Liu has completed
numerous transactions for clients including Apollo, Baidu,
Belle International, CDH Investments, Goldman Sachs, IDG
Capital, Kate Spade, KKR Asia, Morgan Stanley Private Eg-
uity Asia, PAG, Trendy International Group and Universal
Parks & Resorts.

Liu shared his view of a good M&A lawyer: “a good M&A
lawyer must have a good business sense and the ability to
provide both legal and strategic advice that helps clients
achieve their business goals. Attention to details and un-
derstanding of the big picture are both important to protect
clients’ interest and reach the finish line on transactions. "
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SHERRY YIN | MORRISON & FOERSTER

Yin is a partner in the Beijing office who specializes in cor-
porate structuring, mergers and acquisitions, private equity,
fund formation, and securities matters. She has advised both
multinational and Chinese clients involved in a range of in-
dustries, such as telecommunications, energy, retail, and
logistics. Recently she has been supporting Chinese compa-
nies in their outbound M&A transactions. She actively assists
multinational clients with anti-monopoly filings in China,
and also with compliance matters. Beyond her work, she has
been presenting various foreign and Chinese NGOs working
in China and currently is helping Pacific Environment in reg-
istering office in China and otherwise complying with China’s
overseas NGO Law. Partnering with local and indigenous
communities in Russia, China, California, and the Alaskan
Arctic for more than two decades, Pacific Environment pro-
tects the living environment of the Pacific Rim.

As for her, a M&A lawyer would need to be calm, confident
and able to control personal emotions in the course of a com-
plicated and difficult transaction. In order to get a M&A trans-
action done, it would eventually request the parties’ ability to
make a compromise. Therefore, an excellent M&A attorney
should be able to keep clients and counterparties focused on
their common interests.
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HOWARD ZHANG |
DAVIS POLK & WARDWELL LLP.

Zhang focuses on mergers and acquisitions, including
public company M&A, private equity portfolio investments,
buyouts, joint ventures and strategic investment transac-
tions. He has represented leading PRC SOEs, entrepre-
neurial technology companies and multinational com-
panies in some of the most significant cross-border M&A
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