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Published by Latin Lawyer and LACCA, edited by Paola Lozano and Daniel Hernández of 
Skadden, Arps, Slate, Meagher & Flom LLP, this Tfth edition of Ghe cuide to Mergers and 
Aqvuisitions pro.ides guidanqe that will beneTt all praqtitioners aqting in Latin Ameriqan 
mergers and aqvuisitionsx

M&A aqti.ity in Latin Ameriqa has grown signiTqantly in reqent deqades, and deals are 
inqreasingly qompleIx Ghis guide draws on the eIpertise of highly sophistiqated praqtitioners 
to pro.ide an o.er.iew of the main elements of dealmaking in a region shaped by its qyqliqal 
eqonomies and an often .olatile politiqal landsqapex Bts aim is to be a .aluable resourqe for 
business people, in.estors and their ad.isers as they embark on M&A transaqtionsx

Generated: October 13, 2024
Ghe information qontained in this report is indiqati.e onlyx Law Rusiness (esearqh is not responsible 
for any aqtions )or laqk thereof2 taken as a result of relying on or in any way using information qontained 
in this report and in no e.ent shall be liable for any damages resulting from relianqe on or use of this 
informationx Copyright 066- 4 060E Law Rusiness (esearqh
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M&A aqti.ity, qomprising transaqtions in.ol.ing mergers, aqvuisitions, dispositions and 
other qorporate arrangements that entail the qombination or qonsolidation of two or more 
businesses or the transfer of interests in a business, is a global industry worth trillions of 
dollars annually worldwide and billions of dollars annually in Latin Ameriqax Bn the region, deal 
.olumes and .alues ha.e followed a path of eIponential inqrease in the past W6 years, despite 
the qyqliqal nature of M&A and the .olatility of the politiqal, soqial and maqroeqonomiq 
en.ironments in many Latin Ameriqan qountriesx Nith inqreasing deal .olumes and a broader 
range of market partiqipants, the sophistiqation of legal qounsel, business persons, bankers 
and other ad.isers has also inqreased signiTqantlyx

M&A in the region is qonstantly e.ol.ing and revuires all partiqipants to monitor qurrent 
topiqs, new trends and a qompleI and qhanging en.ironmentx Ad.isers are revuired to 
stay abreast of reqent de.elopments, in addition to pro.iding deep substanti.e knowledge 
of teqhniqal legal matters, to add .alue to their qlientsx Uew qhallenges resulting from a 
dynamiq, e.er4qhanging landsqape demand rigorous attention to the many .ariables that 
may impaqt an M&A transaqtionx Ghese .ariables inqlude, in addition to the proposed terms 
of a partiqular deal, market qonditions, regulatory and legal qhanges, rele.ant qase law and 
arbitral preqedents, and newly implemented struqtures and teqhniqal qontraqtual features 
de.eloped by seasoned parties and ad.isers around the world, espeqially in deeper, more 
de.eloped M&A marketsx

Ghis guide is designed to pro.ide an o.er.iew of qertain qritiqal aspeqts of qurrent M&A 
dealmaking from the perspeqti.e of a highly vualiTed and di.erse group of eIperts in their 
Teld throughout the larger markets in Latin Ameriqa, as well as from the –nited Statesx Ghis 
guide is not meant to be an aqademiq desqription of appliqable laws or qontraqt terms and 
qonditions typiqally inqluded in M&A agreementsx Bnstead, we ha.e seleqted qurrent topiqs of 
interest in areas of reqent and eIpeqted qontinued e.olution, as well as qertain faqtors that 
we belie.e may dri.e inqreased M&A aqti.ity in the years to qome, with the aim of qreating 
a .aluable resourqe for eIequti.es, board members, in.estors and attorneys )both in pri.ate 
praqtiqe and in4house qounsel2 as they embark on an M&A transaqtionx

Ghe qhallenging eqonomiq, politiqal and soqial qonditions and widened qonjiqts impaqting 
the globe at large, and Latin Ameriqa in partiqular in reqent years, are eIpeqted to remain 
and potentially intensify for some timex M&A praqtitioners must adapt as go.ernments and 
markets respond to injationary trends, deep juqtuations of loqal qurrenqies against the –S 
dollar, the qontinued eqonomiq and geopolitiqal impliqations of the (ussia’–kraine qonjiqt, 
the esqalation of military aqti.ities in the Middle 3ast in.ol.ing .arious aqtors, qontinued 
worldwide polarisation and the rise of populist mo.ements to powerx

For this Tfth edition of the guide, we ha.e updated eIisting qontent and ha.e inqorporated 
new qontributors that will offer a fresh perspeqti.e on new subYeqt mattersx Ne ha.e 
arranged for the staggered release of new qontent in the following monthsx

Coming soon, Part B of this guide will inqlude an edited transqript of a roundtable disqussion 
to be held at SkaddenXs oúqes in Uew íork on E Uo.ember 060Ex Ghe panel will be moderated 
by Paola Lozano of Skadden in Uew íork and will feature leading M&A praqtitioners from 
se.eral Yurisdiqtions in the region, who will pro.ide their praqtiqal, eIperienqe4based .iews on 
hot topiqs, trends and insights rele.ant to M&A dealmaking in Latin Ameriqa in the qurrent 
en.ironmentx
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Part BB, inqluded in this release, eIamines Latin Ameriqan M&A transaqtions from the 
perspeqti.e of .arious types of market partiqipants and how their in.ol.ement deeply 
impaqts the nature of the proqess and the terms of the transaqtionsx

Senior Latin Ameriqan M&A in.estment banker Uiqolas Camaqho, head of Latin Ameriqa 
M&A at Deutsqhe Rank in Uew íork, pro.ides an o.er.iew of the qritiqal role of in.estment 
bankers  in  assessing,  struqturing,  organising  and  qonduqting  an  M&A  transaqtion, 
partiqularly in the qonteIt of international sell4side4auqtions of Latin Ameriqan businessesx

Peter A Furqi, Andrew M Le.ine, Da.id crosgold and Sergio Gorres of De.eboise & Plimpton 
in Uew íork address M&A transaqtions in.ol.ing pri.ate evuity funds and other institutional 
in.estors, inqluding the intrinsiq qhallenges thereof and reqommended proteqtions in partial 
aqvuisitionsx

Bsabela Martins Ja.ier of AraóYo e Poliqastro Ad.ogados in Rrazil pro.ides a praqtiqal 
o.er.iew of M&A deals in.ol.ing family4owned businesses, and the many partiqularities 
and qompleIities in.ol.ed in these transaqtions, inqluding the need to asqertain early on 
the power struqture and the alignment of interests and obYeqti.es within the family group, 
the entanglement between business and family assets, and speqiTq issues relating to due 
diligenqe on family4owned businessesx

Lina –ribe carq:a and •uan Pablo Caiqedo De Castro of cZmez4PinzZn in Colombia 
disquss the qhallenges faqed when undertaking M&A transaqtions in.ol.ing go.ernments 
or go.ernment4owned entities, inqluding a qomprehensi.e o.er.iew of the regulatory 
intriqaqies of pri.atisations in Colombiax As noted by the authors, the qurrent politiqal and 
eqonomiq landsqape and the Tsqal deTqit faqing go.ernments aqross the region will likely 
be responsible for an inqrease in the number of pri.atisations in the years to qome, despite 
the reqent rise to power of left4leaning go.ernments in .arious qountries in the regionx

Coming soon in subsevuent instalments for the Tfth editionO

; (onald Paz, Fernando Qiziotti and –ldariqo Vssio of RrookTeld will disquss pri.ate 
evuity fund partnerships and Yoint bidding effortsñ

; Manuel üuinqhe, Alfonso –garte, •uan Felipe éera and Felipe MariKo of Cuatreqasas 
in Colombia and Chile will disquss the impaqt of multilatinas in dealmaking in the 
regionñ

; Alberto (ebaza of (ebaza Alqázar & de las Casas Abogados in Peru will disquss 
minority in.estors and key proteqtions thereofñ and

; 3duardo Patriqio Ronis, Mauriqio Vropeza, (iqardo cÁell, •os  Franqisqo Bturrizaga, 
and Diego éald s of Deloitte in Argentina, Costa (iqa, MeIiqo and Peru will disquss 
the role of Tnanqial and aqqounting ad.isers in undertaking Tnanqial and aqqounting 
diligenqe and the impaqt thereof in the transaqtion doqumentsx

Part BBB qo.ers seleqt topiqs qritiqal to M&A dealmaking, types of transaqtions and e.ol.ing 
trends that are fairly new to Latin Ameriqa and that we eIpeqt will qontinue to inqrease in 
.olume, size and importanqe, potentially beqoming a helpful dri.er of the resurgenqe of M&A 
in post4pandemiq timesx

Hans Peter coebel Ca.iedes and Carlos (odolfo (:os Armillas of Uader, HayauI & coebel 
in MeIiqo disquss publiq qompany M&A, publiq offerings and dual listings, hostile takeo.ers 
and shareholder aqti.ism from the perspeqti.e of the MeIiqan marketx Ghe qhapter pro.ides 
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a qomprehensi.e o.er.iew of rele.ant regulation in MeIiqo and undersqores the larger size 
and depth of the MeIiqan and Rrazilian qapital markets, qompared to other Yurisdiqtions in 
Latin Ameriqa, and highlights the potential for the de.elopment of additional types of M&A 
transaqtions that are qommon in de.eloped markets but nasqent in Latin Ameriqa, suqh as 
hostile takeo.ersx

Pablo MiYares and Patriqio Grad of MiYares, Angoitia, Cort s y Fuentes in MeIiqo pro.ide 
their .iews on the negotiation and eIeqution of preliminary legal doqumentsx Ghis qhapter 
addresses important issues suqh as the preliminary nature and non4binding effeqt of letters 
of intent, memoranda of understanding and term sheets with respeqt to a transaqtion, and 
the binding effeqt of qertain pro.isions often inqluded in these doqumentsx Ghe qhapter 
also pro.ides an insightful o.er.iew of the main issues re.ol.ing around qonTdentiality 
agreements, eIqlusi.ity agreements and qost4sharing agreementsx

Franqisqo •a.ier caribay cÁ mez and (aól Fernández4RriseKo of Mayer Rrown address 
aqvuisition Tnanqe for M&A deals in Latin Ameriqa, inqluding an o.er.iew of qurrent trends, 
faqtors impaqting the struqturing of an aqvuisition Tnanqe, the main aqvuisition Tnanqe 
doquments and agreements and perspeqti.es from eaqh party thereto, as well as matters 
to be addressed that are speqiTq to Latin Ameriqax

Coming soon in subsevuent instalments for the Tfth editionO

; Diego risqhqautzy, Rarbara (amperti, Pablo cayol and Luqiano VYea of Mar.al 
VXFarrell Mairal in Argentina will disquss qurrent trends with respeqt to en.ironmental, 
soqial and go.ernanqe in M&A dealmaking in Latin Ameriqañ

; •aime (obledo éásvuez, ngela carq:a Páez, Mar:a Aqelas Celis and Santiago Uegret 
carrido of Rrigard –rrutia in Colombia will disquss purqhase4priqe adYustments in 
deals in.ol.ing Latin Ameriqan targetsñ

; Daniel Monqaleano, Simone Ronnet and Allan Stierleo of NGN will disquss the 
negotiation of  representations and warranties insuranqe poliqies in  the Latin 
Ameriqan market and deal points thereofñ

; (iqardo (endZn, Humberto P rez4(oqha and (odrigo éázvuez of Che.ez (uiz 
Qamarripa in MeIiqo will disquss transaqtion struqturing for M&A deals in Latin 
Ameriqañ and

; Paola Lozano and Daniel Hernández of Skadden, Arps, Slate, Meagher & Flom in Uew 
íork will disquss qar.e4out M&A deals in Latin Ameriqax

Ne enYoyed the topiq seleqtion proqess and took great pride in re.iewing eaqh qhapter of this 
guidex Ne thank eaqh qontributor for their time and we appreqiate the enriqhing eIqhange 
with eaqh of the authors and qollaboratorsx Ne hope the di.erse eIperienqe and authoritati.e 
.iews qaptured in the guide will be .ery interesting and useful to attorneys, business persons 
and ad.isers in planning and preparing for their M&A transaqtions in Latin Ameriqax

Ghe opinions eIpressed in this guide are those of the authors and not neqessarily of their 
respeqti.e Trmsx Ghe .iews eIpressed in this guide do not qonstitute legal ad.iqex 3aqh 
transaqtion is univue and any analysis thereof is neqessarily impaqted by the speqiTq faqts, 
qirqumstanqes and deal terms, as well as appliqable law, whiqh, among many other .ariables, 
may result in issues and qonqlusions that may signiTqantly depart from qertain general 
statements qontained in this guidex
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ENDNOTES
1 Paola Lozano is a partner and Daniel Hernández is an assoqiate at Skadden, Arps, Slate, 
Meagher & Flom LLPx

Paola Lozano paola.lozano@skadden.com
Daniel Hernández daniel.hernandez@skadden.com

https://www.skadden.com
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