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The state of the market

Bringing a private company to market takes time and commitment from
the executive team, as well as extensive expertise from advisors to satisfy
all the legal, regulatory and marketing requirements involved. But rather
than approaching an IPO from a standing start, many companies are
already further down the road than they realise.

he work involved in issuing
I a,h'QP vield bond has A Since 2014, White & Case has represented either the issuer or the
significant synergies wit banks on both the high yield bond and the initial public offering for

the steps businesses take to prepare . . -
for listing on a public market. High nine European companies that have completed both transactions

yield bond issuers have already done
much of the groundwork needed to
get to IPO, from collating financial Poland @
statements to communicating with Play
potential investors.

In recent years, a number of
companies have leveraged high

yield bond issuances in connection Germany @
with their IPOs. One example is Hapag Lloyd
[talian gaming company Gamenet Senvion

Group, which listed on the STAR
Segment of the Milan Stock
Exchange in December 2017 The
IPO raised US$72 million and valued UK
the company at approximately Amigo
US$270 million. Gamenet is a
sophisticated user of the international
financial markets, having previously
issued two high yield bonds with Switzerland
an aggregate principal amount of Sunrise

€400 million. White & Case has
advised the company on both debt
and equity issuances.

German renewable energy France
company Senvion listed on the Elior
Frankfurt Stock Exchange in Elis
March 2016, having issued a Europcar

€400 million green high yield bond
in 2015. White & Case advised the
underwriters on the transactions
and went on to work with the Italy
syndicate on a €1.35 billion Gamenet
refinancing transaction for the
company in 2017
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Despite the overlap between
high yield bonds and IPOs, few
companies overall have taken
advantage of these synergies.
Since 2012, 438 European
companies have gone public with
IPOs that have raised more than
€75 million. Of those, only 9 percent
had previously issued a high yield
bond, according to the latest data
from Debtwire.

In France, the ratio is a little higher,
with 43 percent of those bringing
their company to list on Euronext
Paris since 2012 having previously
been high yield bond issuers.

In that same period in Germany,
13 percent of IPO issuers had
previously issued high yield bonds,
with most of these listing on the
Boerse Frankfurt Stock Exchange—
the exception being Orion
Engineered Carbons SA, which listed
on the New York Stock Exchange.

The United Kingdom has the
most companies that have gone
from high yield to IPO, with ten
companies having made the
leap since 2012—though that
only represents 9 percent of the
112 companies that have listed.

According to data from Debtwire,
the peak in this move from high

Case Study: Amigo Loans

UK consumer loans business Amigo Loans represents the
ideal example of how an issuer is able to capitalise on its high
yield bond issuance in connection with an IPO. In January 2017,
Amigo issued its debut high yield bond, followed by bond tap
issuances in May and September 2017 Through the marketing
of its bonds and its ongoing quarterly reporting, Amigo was
able to become proficient in building rapport and visibility with
an investor base. Amigo went on to complete an IPO and
premium listing on the London Stock Exchange in July 2018.
During its IPO preparations, it was able to significantly

€¢

yield bond to IPO came in 2015
when, of the 77 companies that
listed on public markets, 13—or
17 percent—had previously issued
high yield bonds.

However, by the mid-point of
2018, just two high yield bond
issuers had brought their company
to one of the region’s public
markets, making up 5 percent of the
yearto-date IPOs.

But with 2017 marking a strong
year for high yield bonds with
136 issued in Europe, there are
more companies in a position to
consider using the work they have
already done to advance to an IPO.
And that pipeline could be greater
in 2018: By the end of July, 62 high
yield bonds had been issued, valued
at €25 billion (getting close to the
€36 billion value of the 70 high yield
bonds issued in Europe for the
whole of 2016).

Equally, the IPO market has
come back to life. In Europe, some
€21.8 billion were raised through
168 IPOs in the first half of 2018,
including 36 IPOs that were worth
more than €100 million.

o
e
33%

Percentage of
companies in
Poland and
Russia that have
issued high yield
bonds and gone
on to pursue an
IPO (since 2012)

Our high yield bond issuances established the foundation
for our successful IPO, and facilitated a smooth and
straightforward preparatory process.
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The Central and
Eastern Europe story

This isn't just a\Western
European story: Poland
and Russia have been

the busiest IPO markets

in the CEE/CIS region,

with 11 and 16 IPOs,
respectively, valued at more
than €65 million (out of a
total of 43 CEE/CIS listings
since 2012). Of those, nine
had previously issued high
yield bonds. For example,
Play Communications, a
Polish telecommunications
company, listed on the
Warsaw Stock Exchange in
July 2017, raising €1 billion,
which valued the company
at approximately €4 billion.
Play previously issued
several high yield bonds
amounting to approximately
€2 billion. White & Case
advised the company

on both debt and

equity issuances.

leverage its existing bond disclosure for its prospectus, and
utilise its existing virtual data room for the diligence exercise.
In addition, Amigo engaged the same lead advisors, including
White & Case as issuer's counsel, which provided for a

fluid process as a result of the existing relationships with
management and deep knowledge of the business.

Regarding the process synergies, Amigo Loans CEO Glen
Crawford said, “Our high yield bond issuances established the
foundation for our successful IPO, and facilitated a smooth and
straightforward preparatory process.”
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Key figures: At a glance

According to data from Debtwire (including IPOs worth more than
€75 million in Western Europe, the Nordics and Greece), 41 European
companies that have issued high yield bonds since 2012 have
subsequently launched an IPO.

Volume of European IPOs worth more than €75 million issued since 2012

M Issuer of high yield bonds

2012 Not an issuer of high yield bonds

2013
a1

99
77

2016
51

2017
77

H1

2018 38

o

20 40 60 80 100
Volume

Source: Debtwire
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Companies that have issued a high yield bond and gone on to list on public markets since 2012

Issuer dominant
geography

Number of high
yield to IPOs

Issuers

Sector/business type

Ontex Group NV

Consumer—disposable personal hygiene products

@ Denmark 1] Nets A/S Technology—payments
@ Finland n Sanitec Oy Consumer—sanitary ceramics/bath and shower products
@ France Elior SCA Services (other)—Catering, cleaning and facility
management services
SPIE SA Industrial products and services—heating, ventilation, A/C
Elis SA Consumer—clothing, textile articles, sanitary equipment
Europcar Groupe SA Automotive—car rental
SMCP SA Consumer—fashion

Maisons du Monde SAS
Numericable Group

Consumer retail—furniture

Telecommunications

@ Germany | 6] Schaeffler AG Automotive—manufacturing
KION Group AG Automotive—manufacturing
Hapag-Lloyd AG Transportation—shipping
Stabilus SA Automotive—manufacturing
Orion Engineered Carbons SA Chemicals and materials—manufacturing
Senvion Renewable energy
Hong Kong n Nord Anglia Education (UK) Services—education
Holdings PLC
@ Italy E Cerved Group SpA Business services
Gamenet Group SpA Leisure—gambling
@ Luxembourg n Ardagh Group SA Manufacturing (other)—metal and glass packaging
@ Netherlands E Ziggo N.V. Telecommunications
Refresco Gerber BV Manufacturing (other)—food and drink
@ Spain | 4] Gestamp Automocion, SA Automotive—manufacturing
Abengoa, SA Energy—manufacturing
Befesa SA Industrial products and services—metal recycling
eDreams ODIGEO Internet/ecommerce—travel
@ Sweden m Com Hem AB Telecommunications—carrier
Dometic Group AB Industrial products and services—manufacturing
Bravida Holding AB Construction
@ Switzerland H Sunrise Communications AG Telecommunications—carrier

CEVA Logistics AG

Transportation—Ilogistics

United
Kingdom

Worldpay Group plc
ConvaTec Group PLC
Amigo Holdings PLC
Equiniti Group plc
Bakkavor Group plc
Exova Group plc

DFS Furniture PLC
Arrow Global Group PLC
Manchester United Plc
HSS Hire Group plc

Services (other)—payments
Medical

Financial services

Services (other)
Consumer—foods
Industrial automation
Consumer—retail

Financial services

Leisure

Services (other)
Source: Debtwire
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Synergies: How high yield
bond preparation feeds
into IPO groundwork

How similar are preparations for a high yield bond and those involved in
an IPO? More than you may expect. \With consideration, diligence and the
right counsel, many businesses may discover they are only a few steps

away from going public.

Disclosure
Many of the principal sections
of a highyield bond offering
memorandum (risk factors, business,
management’s discussion and
analysis and industry) are a good
base of disclosure which can be used
for an equity offering document.

As almost all high yield bonds
are done to a "Rule 144A"
disclosure standard, the original
offering memorandum provides a
significant amount of information in
a readily usable form for the listing
process. In addition, given ongoing
reporting obligations in the high
yield bond covenant package, even

if some time has passed since the
issuer’s high yield bond offering, a
substantial amount of the business
and financial disclosure can be easily
updated with pre-existing materials.
While some time will need to be
spent focusing on the key equity
messages for the transaction
(equity investors prefer a growth
story, compared to bond investors
who seek evidence of strong cash
flows to service debt), many of the
more legal sections can be quickly
tailored and updated for the equity
deal by legal counsel. The chart
below shows the overlap between
the disclosure in a typical high yield

There is signficant overlap between the disclosure
required for a typical high yield bond offering memorandum
and a typical initial public offering prospectus

Summary

D Mostly the

Risk factors

same content

Management discussion and analysis

C] Some differences

Business

mainly to reflect
equity, not debt

Industry and market data

(3¢ Mostly/all

Regulatory matters

different

Management/shareholders/related party transactions

Historical financial information

Description of the notes/shares

Plan of distribution

Taxation

(] ()

Litigation

offering memorandum and a typical
initial public offering prospectus.

Financial statements

Given the typical Rule 144A standard
of disclosure for high yield bonds,
issuers will have already pulled
together consolidated financials
(including, if relevant, pro forma
financials for recent acquisitions

or other major transactions) for
required recent periods. Even if the
listing jurisdiction requires financial
statements in a different form (for
example, an audit for the most recent
interim period, preparation under

a different accounting standard or
additional periods), much of the base
accounting work can still be leveraged.

Due diligence

The due diligence process for an
equity offering should not differ
materially from a bond offering.

This means that the due diligence
framework for the original high

yield bond prepared to a Rule 144A
standard will in most cases still apply,
and it should be an update exercise
rather than a complete renewal of the
process. This offers significant process
and cost efficiencies. Even if this just
means reinstating a data room from
the original deal, this is meaningfully
less procedural work than for the
original transaction.

Public company actions

By issuing a high yield bond, a
company has begun to act like a public
company. The company has disclosed

6 White & Case



its financial statements, corporate,
shareholder and management
structure, and provides updates to the
market in relation to material events,
including quarterly results. Both
through the reporting covenant and
the fact that the majority of highyield
bonds are listed, disclosure obligations
continue through the life of the bond.

Although those obligations
generally fall short of the requirements
of a company with publicly listed
equity, these initial steps nevertheless
provide a platform to develop good
practices, which an equity listing can
take to the next level.

In addition, particularly after the
introduction of the Market Abuse
Regulations and their application
to certain common listing venues
for high yield bonds, high yield
bond issuers have become more
familiar with the concept of inside
information, and the requirement to
ensure the correct information flow
both internally and externally.

These information flow systems
and controls will need to be enhanced
prior to an IPO, particularly given the
likelihood of directors and officers
owning equity (versus the far less
likely scenario of them holding bonds),
but the initial development of the
relevant systems and controls following
a high yield bond creates corporate
discipline that can be built upon.

Bond covenants

While often an IPO works as a
deleveraging event (especially for
highyield bond issuers), the typical
high yield issuance is structured to
survive an IPO—and, in fact, the high
yield bonds can play an important
ongoing role in the capital structure
of the newly public company. Many
high yield bond transactions are
designed to provide for a future IPO,
with certain deals including provisions
for debt push-down, security release
and other mechanisms to facilitate

a qualifying IPO. This is balanced
against the protections expected by
high yield bond investors, in particular,
their preference for a single point of
enforcement (i.e., a share pledge over
the group entity, effectively regrouping
all of the assets of the group) in the
unlikely event that the bondholders

or other creditors would need to take
future actions against the company
pursuing the IPO.

In connection with, and following [] Change of control—in a typical
an IPO, certain bond covenants and high yield transaction, an IPO
other provisions are implicated and would not trigger a change
may be used by the newly public of control, which would have
company going forward. While required the company to make an
these do vary from deal to deal, offer to noteholders to repurchase
the following are often included their bonds at 101 percent. Given
in the bond terms: that most high yield bond change
of control covenants work on a
] Equity-claw—ability to call up to negative hold basis (no one person
a specified percentage of the will own more than 50 percent of
bonds (35/40 percent) at par plus the equity), an IPO typically does
coupon during the non-call period not trigger this
of the bonds. This opportunity to
deleverage during the non-call 1 Reporting—high yield bond issuers
period may be used to de-lever that are considering an IPO should
a company to its target post-IPO include flexibility in their reporting
leverage if not achieved pre-IPO covenant, allowing them to
report at the IPO entity level, and
[[] Restricted payments—the complying with listed company
restricted payments covenant reporting requirements rather than
restricts the payment of dividends the bond reporting requirements
and stock repurchases, both
of which may be relevant to a [J Change in GAAP—most high
company post-IPO. There is often yield covenants include the ability
a post-IPO restricted payment to make a one-time election to
carve-out, permitting the payment change accounting standards
of dividends in an annual amount used in the preparation of the
equal to a specified percentage issuer’s financial statements—
of the IPO proceeds and/or i.e., from UK GAAP to IFRS or
(subject to meeting a specified from IFRS to US GAAP—which
leverage ratio) a percentage of the provides flexibility to comply with
market capitalization. In addition, listing regime requirements
depending on the use of the IPO
proceeds, it may be possible A high yield bond issuer considering
to increase restricted payment a listing should ensure its highyield
capacity within the bond restricted bond documentation allows for the
group via capital contributions flexibility for the proposed IPO.

A two-way street: IPO to high yield bond

Although this article describes synergies in connection with undertaking an IPO following a
high yield offering, the same synergies work as effectively when the two transactions are
undertaken in the reverse order or even simultaneously. Many high yield issuers continue
to issue bonds following an IPO. The high level of ongoing disclosure required by most
listing jurisdictions in connection with listed equity means that issuers have a continuously
updated base of information to leverage in connection with securities offerings. In addition,
publicly listed equity typically provides an increase in an issuer’s ratings.

A recent example of an issuer that has taken full advantage of the cross-transactional
synergies is Europcar. After completing a number of complex high yield bond transactions
over the course of approximately eight years, in 2015 Europcar completed its IPO on
Euronext Paris raising €898 million, while simultaneously completing a €475 million high
yield bond offering. Since its IPO, Europcar has gone on to complete several more high
yield bond offerings, initially leveraging its IPO prospectus, and then its ongoing required
reporting disclosure. The further offerings include a tap offering in 2016, a simultaneous
dual high yield notes offering in 2017 and a further tap offering in 2018. White & Case
represented the bank syndicates on the 2015 IPO and bond offering, and each of the
additional high yield bond offerings since 2015.

Hit the ground running: From high yield bond to IPO




Taking those final
few steps to an IPO

While the above preparatory work is helpful,
there are some additional steps required for
the equity listing process.
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Pre-deal structuring

One of the main differences between
a high yield bond and an IPO is that
the company'’s equity structure is not
a key consideration in connection
with a highyield bond (other than for
purposes of disclosure and ratings),
however, equity structuring is critical
to the IPO process.

Whether for a traditional corporate
issuer or a sponsor portfolio
company, identifying (and in some
cases creating) the right IPO vehicle,
organising the existing equity (and in
some cases shareholder debt) and
understanding future requirements
for management incentive plans and
similar arrangements are important
workstreams that will need to be
independently evaluated with the
assistance of accounting, business
and legal advisors.

In the unlikely event that a
bondholder consent may be required
to complete the IPO, that needs to
be identified early in the process
and integrated into the timeline.

Jurisdiction-specific
considerations

The corporate and securities laws

of the listing jurisdiction, along with
the listing rules for the particular
exchange, will each need to be

taken into consideration by an issuer
when selecting a listing venue. Each
jurisdiction has different requirements
that govern both the initial listing
process itself and ongoing obligations
as a public company.

For instance, although significant
accommodations are in place for
foreign private issuers listing in
the US, there are still a number of
specific corporate governance and
ongoing reporting requirements that
will need to be met, including under
the Sarbanes-Oxley Act. Similarly,
the UK has regulations including the
City Code on Takeovers and Mergers
and the UK Corporate Governance

€¢

High yield bond issuers are some of the
best-placed companies to consider an IPO.
Much of the preparation and reporting
required by regulators to list on a public
exchange has already been completed or
can be achieved with minor adjustment.

Code to which a UK public company
must adhere. Jurisdiction-specific
regulations may require the
establishment of additional corporate
governance and public reporting
infrastructure. Legal counsel

can guide an issuer through the
establishment and maintenance of
these internal processes in line with
the relevant statutory principles.

Financial statements

Depending on the listing venue,
financial statement requirements
may vary from what was required in
connection with the high yield bond
process. For example, a premium
listing on the London Stock Exchange
requires that an IPO candidate

have both year end and semi-

annual audited financial statements.
Confirming financial statement
requirements as early as possible

in the process is key to ensuring a
company can complete its IPO within
its planned time frame, and these
requirements can be anticipated
during the high yield transaction.

Reporting

Following an IPO, a company will

be subject to the ongoing reporting
reguirements of the relevant
jurisdiction and stock exchange
where it is listed. In terms of
content, these requirements may be
more onerous that those which the
company is currently subject to in
connection with its high yield bonds.
However, many exchanges require
only semi-annual reporting, whereas
high yield bond covenants generally
require quarterly reporting.

In most cases, the bond reporting
requirements will continue to apply
as a separate obligation, but the
ongoing reporting requirements for
the company'’s publicly listed equity
can be adapted to ensure that they
also meet reporting requirements
under the bonds.

Certain high yield bond
transactions have included specified
provisions to address this point,
including permitting a change in
the reporting entity, or allowing the
reports of the equity listed company
in lieu of the of the relevant high
yield bond issuer or applicable
parent guarantor.

Often bondholders will insist
on maintaining quarterly reporting
under the bond even if the equity
reporting regime is semi-annual.
This needs to be taken into account
when formulating the issuer’s
investor relations strategy and
planning its financial calendar.

Conclusion

High yield bond issuers are some
of the best-placed companies

to consider an IPO. Much of

the preparation and reporting
required by regulators to list on a
public exchange has already been
completed or can be achieved with
minor adjustment. Equally, being
publicly listed is not a barrier to
issuing a high yield bond. Whatever
the order of the transactions, the
synergies are the same.

Hit the ground running: From high yield bond to IPO 9






Our EMEA Capital Markets
partner team

Western Europe

Paul Alexander
Local Partner, Milan
T +39 020 068 8334
E paul.alexander@
whitecase.com

Petri Avikainen

Partner, Helsinki

T +358 9 228 64 323

E pavikainen@whitecase.com

Jochen Artzinger-Bolten
Partner, Frankfurt

T +49 69 29994 1201

E jartzingerbolten@
whitecase.com

Daniel Baierlein

Local Partner, Frankfurt
T +49 69 29994 1145
E daniel.baierlein@
whitecase.com

David Becker

Partner, London

T +44 20 7532 1405

E dbecker@whitecase.com

Thierry Bosly

Partner, Brussels

T +32 22392509

E tbosly@whitecase.com

Philip Broke

Partner, London

T +44 20 7532 2110

E pbroke@whitecase.com

Melissa Butler
Partner, London

T +44 20 7532 1502
E melissabutler@
whitecase.com

Darragh Byrne
Partner, Stockholm
T +46 8 506 32 360
E darragh.byrne@
whitecase.com

lacopo Canino

Partner, Milan

T +39 020 068 8340

E icanino@whitecase.com

Colin Chang

Partner, Paris

T +33 15504 58 15

E cchang@whitecase.com

lan Clark

Partner, London

T +44 20 7532 1398

E iclark@whitecase.com

Paul Clews

Partner, London

T +44 20 7532 1436

E paul.clews@whitecase.com

Jill Concannon

Partner, London

T +44 20 7532 1534

E jconcannon@whitecase.com

Piero de Mattia
Local Partner, Milan
T +39 020 068 8360
E piero.demattia@
whitecase.com

Juan Manuel de Remedios
Partner, Madrid

T +34 91 787 6310

E jderemedios@whitecase.com

Thilo Diehl

Local Partner, Frankfurt

T +49 69 29994 1542

E thilo.diehl@whitecase.com

Rebecca Emory
Partner, Frankfurt

T +49 69 29994 1432
E rebecca.emory@
whitecase.com

Inigo Esteve

Partner, London

T +44 20 7532 1413

E inigo.esteve@whitecase.com

Tom Falkus

Partner, London

T +44 20 7532 2226

E tom.falkus@whitecase.com

Ferigo Foscari

Partner, Milan

T +39 020 068 8320

E ffoscari@whitecase.com

Cristina Freudenberger
Local Partner, Frankfurt
T +49 69 29994 0

E cfreudenberger@
whitecase.com

Cenzi Gargaro
Partner, Paris

T +33 15504 1590
E cgargaro@
whitecase.com

James Greene

Partner, London

T +44 20 7532 1439

E jgreene@whitecase.com

Petri Haussila

Partner, Helsinki

T +358 9 228 64 320

E phaussila@whitecase.com

Philippe Herbelin

Partner, Paris

T +33 15504 1502

E pherbelin@whitecase.com

Dennis Heuer

Partner, Frankfurt

T +49 69 29994 0

E dheuer@whitecase.com

Monica Holden

Associate, London

T +44 20 7532 1483

E mholden@whitecase.com

Carl Hugo Parment
Partner, Stockholm

T +46 8 506 32 341
E carlhugo.parment@
whitecase.com

Mikko Hulkko

Partner, Helsinki/London

T +358 9 228 64 352

E mhulkko@whitecase.com

Michael Immordino

Partner, London/Milan

T +44 20 7532 1399 (London)
T +39 020 068 8310 (Milan)
E michael.immordino@
whitecase.com

Grégoire Karila

Partner, Paris

T +33 1 55 04 58 40

E gkarila@whitecase.com

Lutz Kramer

Partner, Frankfurt

T +49 69 29994 1132

E lutz.kraemer@whitecase.com

Thomas Le Vert

Partner, Paris

T +33 15504 1567

E tlevert@whitecase.com

Rob Mathews

Partner, London

T +44 20 7532 1429

E rmathews@whitecase.com

Stuart Matty

Partner, London

T +44 20 7532 1430

E smatty@whitecase.com

Chris McGarry
Partner, London

T +44 20 7532 1491
E chris.mcgarry@
whitecase.com

Kevin Ng

Partner, London

T +44 20 7532 1286

E kevinng@whitecase.com

Jonathan Parry
Partner, London

T +44 20 7532 1203
E jonathan.parry@
whitecase.com

Richard Pogrel

Partner, London

T +44 20 7532 1455

E rpogrel@whitecase.com

Hit the ground running: from high yield bond to IPO



Western Europe

CEE

Middle East

South Africa

Séverin Robillard

Partner, Paris

T +33 15504 58 75

E srobillard@whitecase.com

Sebastien Seele
Local Partner, Frankfurt
T +49 69 29994 1667
E sebastien.seele@
whitecase.com

Laura Sizemore

Partner, London

T +44 20 7532 1340

E Isizemore@whitecase.com

Rikard Stenberg
Partner, Stockholm
T +46 8 506 32 386
E rikard.stenberg@
whitecase.com

Yoko Takagi

Partner, Madrid

T +34 91 787 6320

E ytakagi@whitecase.com

Allan Taylor

Partner, London

T +44 20 7532 2126

E ataylor@whitecase.com

Gilles Teerlinck
Partner, London

T +44 20 7532 2232
E gilles.teerlinck@
whitecase.com

Johan Thiman

Partner, Stockholm

T +46 8 506 32 349

E jthiman@whitecase.com

Gernot Wagner
Partner, Frankfurt

T +49 69 29994 1430
E gernot.wagner@
whitecase.com

Karsten Woéckener

Partner, Frankfurt

T +49 69 29994 1538

E kwoeckener@whitecase.com

Ingrid York

Partner, London

T +44 20 7532 1441

E iyork@whitecase.com

12 White & Case

Derin Altan

Association Partner, Istanbul

T +90 212 355 1322

E derin.altan@gkcpartners.com

Juraj Fuska

Partner, Bratislava

T +421 2 5441 5100

E jfuska@whitecase.com

Petr Hudec

Local Partner, Prague

T +420 255 771 111

E phudec@whitecase.com

Rafal Kaminski

Local Partner, Warsaw

T +48 22 50 50 100

E rkaminski@whitecase.com

Pavel Kornilov

Partner, Astana

T +7 717 255 28 68

E pkornilov@whitecase.com

Dmitry Lapshin

Local Partner, Moscow

T +7 495 787 3024

E dlapshin@whitecase.com

Darina Lozovsky

Partner, Moscow/London

T +7 495 645 4928 (Moscow)
T +44 20 7532 1461 (London)
E dlozovsky@whitecase.com

Marcin Studniarek

Partner, Warsaw

T +48 22 50 50 132

E mstudniarek@whitecase.com

Andrzej Sutkowski

Local Partner, Warsaw

T +48 22 50 50 177

E asutkowski@whitecase.com

Eva Svobodova

Local Partner, Prague

T +420 255771 111

E esvobodova@whitecase.com

Sami E. Al-Louzi

Partner, Dubai/Riyadh

T +971 4 381 6271

E sami.louzi@whitecase.com

Abdulwahid Alulama
Partner, Abu Dhabi/Dubai

T +971 2611 3477

E aalulama@whitecase.com

Walid El Daly
Association Partner, Cairo
T +20 2 2461 8211

E walid.eldaly@whitecase.com

Debashis Dey
Partner, Dubai/London
T +971 4 381 6202 (Dubai)

T +44 207 532 1772 (London)

E debashis.dey@
whitecase.com

Said Hanafi
Association Partner, Cairo
T +20 2 2461 8222

E said.hanafi@whitecase.com

Sean Johnson

Partner, Dubai/Washington, DC

T +971 4 381 6277 (Dubai)
T +1 202 626 3614
(Washington, DC)

E sjohnson@whitecase.com

Ali Shaikley
Partner, Dubai
T +971 4 381 6245

E ali.shaikley@whitecase.com

Robert Vydra

Partner, Riyadh

T +966 11 499 3632

E rvydra@whitecase.com

Craig Atkinson

Local Partner, Johannesburg
T +27 11 341 4093

E craig.atkinson@
whitecase.com

Joz Coetzer

Partner, Johannesburg

T +27 11 341 4017

E jcoetzer@whitecase.com







WHITE & CASE

Authors of the report
(produced in collaboration
with the EMEA Capital
Markets partner team):

Rob Mathews

Partner, London

T +44 20 7532 1429

E rmathews@whitecase.com

Monica Holden

Associate, London

T +44 20 7532 1483

E mholden@whitecase.com

whitecase.com

© 2018 White & Case LLP



