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For those involved in trans-Atlantic business, 2016 was a tumultuous year for politics and business. 
Two extraordinary events, expected to have long ranging repercussions for the M&A community 
were the election of Donald Trump as US president and the vote by the people of the United 
Kingdom to leave the European Union. 

At our Annual M&A Summit, held in New York on November 9, the day after the US presidential 
election, we assembled a cadre of experts for a Stalwarts roundtable discussion entitled 
“Corporate Finance during the Brexit Vote: A UK M&A Playbook”.

Even before June 24, when the United Kingdom awoke to learn its unexpected fate, The M&A 
Advisor had been deeply involved with the M&A, private equity, and high-yield communities on the 
Brexit issue. In partnership with Merrill Corporation, we had already launched a comprehensive 
piece of research into the prospects for the Brexit vote. Following the result, we went on to gauge 
sentiment across 600 professionals, half UK-based and half located in thirty-four other countries. 
This report was viewed over 500,000 times around the world.

We quickly discovered that the core of our industry did not have a plan for dealing with the 
consequences of Brexit. So we gathered a task force of seasoned market practitioners from across 
our industry to act as an exchange for ideas and develop leadership for addressing the challenges 
that Brexit may bring. 

The symposium session of this report sprang from that initiative. As you will see, our speakers and 
panelists share our desire and our call to unite businesses on both sides of the Atlantic to get the 
best possible outcomes from the Brexit decision.
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Executive Summary 
The overwhelming conclusion from this symposium session, was that while geopolitical and 
financial uncertainty will characterize the British and broader European scene for the foreseeable 
future, Brexit brings with it significant opportunities for M&A professionals.  

Yet, Brexit brings with it opportunities for M&A. The bounceback of M&A activity in the weeks 
following the vote in late June 2016 demonstrates the resilience of the sector. The weakness of 
both sterling and the euro lays open pricing possibilities for both US and Far Eastern investors and 
acquirers.

It is on the political level where there is the greatest uncertainty. The terms of Britain’s departure 
from the EU are political as well as economic. The broader failures of leadership on both sides of 
the Atlantic and the almost inevitable disappointments of the British and American electorates will 
play out into unknown political territory in the coming years.

Introduction
At  The M&A Advisor’s Annual M&A Summit in New York, M&A Advisor president and Co-CEO 
David Fergusson chaired a Stalwarts roundtable discussion entitled “Corporate Finance during the 
Brexit Vote: A UK M&A Playbook.” 

In this report, we summarize the observations and insights of veteran M&A professionals who do 
business in all corners of the world. The attendees were: 

Introduction:  Wendy Mendenhall, managing director, BritishAmerican Business  
Moderator: David Fergusson, president & Co-CEO; co-Chair, The M&A Advisor; Brexit Corporate  
                 Finance Task Force  
Panel:	 Ceasar N. Anquillare, chairman and CEO, Winchester Capital 
	 Warwick Smith, managing partner—Global Public Policy, Instinctif Partners 
	 Ian Jamieson, CEO, Jamieson Corporate Finance 
	 James Greig, partner, White & Case  
	 Dr. Alexis Crow, lead, Geopolitical Opportunity Practice, PwC 
	 Marshall Sonenshine, chairman, Sonenshine Partners; professor, Harvard University Law  
            School 
	 Pavle Sabic, head of Market Development—Corporates, S&P Global Market Intelligence 
	 Matthew Bishop, globalization editor, The Economist; author of Economics: An A–Z Guide

Welcome from Wendy Mendenhall, Managing Director, 
BritishAmerican Business (BAB)
Ms. Mendenhall noted that BritishAmerican business has existed for more than a hundred years, 
during which time it has devoted itself to furthering the cause of trans-Atlantic business. It now 
represents 500 member companies spanning twenty-five industries. For the majority of this 
constituency, the United Kingdom’s decision to leave the European Union came as a “surprise.”

“90 percent of 
BAB members 
wanted the 
United Kingdom 
to remain an EU 
member and 100 
percent of them 
were surprised at 
the referendum 
outcome.”
– Wendy Mendenhall
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She explained that 90 percent of members wanted the United Kingdom to remain an EU 
member and 100 percent of them were surprised at the referendum outcome. BAB observed 
that in the weeks that followed, many deals were put on hold due to uncertainty. Businesses with 
significant investments in the United Kingdom sought actionable information and reliable insights 
for the future. Thirdly, political rhetoric on both sides of the Atlantic began to heat up.

Therefore, she encouraged attendees to follow closely as the picture of what Brexit means 
becomes clearer. She also exhorted businesses to work together to get the best possible 
outcomes for trans-Atlantic business going forward.

The Brexit Process
David Fergusson then called upon Warwick Smith, managing partner of Global Public at London-
based Instinctif Partners Limited, to provide his assessment of how the Brexit process might pan 
out.

Mr. Smith noted the very high level of uncertainty surrounding Brexit. It was unclear what it 
meant, what Britain’s negotiating position and aims would be, and whether a challenge in the 
English Supreme Court to the process by which Article 50 would be challenged would be 
upheld.

Mr. Fergusson asked Mr. Smith to elucidate his point about Article 50 and the basis of the legal 
challenge. Mr. Smith explained that Article 50 is part of the EU’s Lisbon Treaty and allows for 
member states to give notice of their wish to secede from the Union. Once they have invoked 
this provision, there follows a period of two years during which the member state will agree to 
the terms of its final separation from the EU.

He went on to explain that because triggering Article 50 would have domestic as well as 
international repercussions for the United Kingdom, it is being argued that a government cannot 
simply assume “crown prerogative” and trigger it. Crown prerogative can be assumed where 
the results of a decision are international in nature, but not when its impact will be domestically 
significant.

Mr. Smith concluded by referring to a six-sector industrial strategy set out by Prime Minister May. 
He noted there was an atmosphere of “planning for failure which is driving the thinking at the 
moment within the UK government.” 

Financial Services Impact
James Greig, a partner in the London office of  White & Case LLP, noted the financial services 
industry could expect limited “ear time” from government as it shaped its Brexit strategy. “I’m 
at the point of saying the only sensible and rational assumption for any financial services firm to 
make is that Brexit will come. It will come hard,” Mr. Greig stated.

He continued, saying there may be some dislocation in some financial markets. “You will see 
derivatives clearing, going somewhere. Ironically, I don’t think it’s going to go to Frankfurt or 

“Because 
triggering Article 
50 would have 
domestic as well 
as international 
repercussions 
for the United 
Kingdom, it is being 
 argued that a 
government cannot 
simply ‘assume 
crown prerogative’ 
and trigger it.”
– Warwick Smith
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Paris . . . I think you’re going to see the growth in some major derivatives markets happening 
in New York because people need the regulatory capital efficiencies of cross-product netting. 
They’re going to want to be able to net their dollar, euro, and sterling derivatives all in the same 
marketplace. It’s very inefficient if you’ve got those split.”

He then concluded, “I also think that you’re going to see M&A activity in the financial market 
infrastructure space. I think you’re going to see people trying to shed assets where they can’t 
make any money. Zero interest rates don’t help either if you’re a bank . . . I think you’re going to 
see interesting opportunities in the M&A space in the financial sector, but I think it’s going to be a 
rough ride over the next few years.”

Pernicious Uncertainty
The moderator then called upon Dr. Alexis Crow, director of the Geopolitical Resilience practice 
of PwC. Dr. Crow immediately highlighted the “pernicious uncertainty” that characterized the UK 
environment in the post-Brexit period. She noted that while many in the world of business and 
the professions sought to be positive in their attitudes about the Brexit outcome, practically there 
were many who were actively seeking to move from London to other centers to ply their trade. 
It was important, she said, to consider what this means in terms of long-term fundamentals.

Meanwhile, Dr. Crow noted there was significant interest in what the outcome of the 2017 
French elections might bring. She alluded to the facts that Germany had surpassed the United 
Kingdom as the preferential investment capital of Western Europe and that New York had been 
outpacing London with its rate of property investment. Meanwhile, she noted there was much 
Chinese interest in UK property while sterling was at a twenty-five-year low.

M&A Outlook
Pavle Sabic, a head of the Market Development team in the Product & Content division of S&P 
Global Market Intelligence, then noted M&A volume going into the United Kingdom had fallen 
16% from January to October 2016.

He added that a big issue now affecting M&A was transfer pricing, which was coming under 
greater regulatory scrutiny. In addition to this, many businesses were “treading water to see what 
they’re going to do about the Brexit and how this is going to affect long-term trends.”

Turning to Ceasar N. Anquillare, co-founder, chairman, and chief executive officer of  Winchester 
Capital, David Fergusson noted that research showed M&A deal volumes appeared to be heading 
for a 10 percent year-end fall with significant declines in transactions over $500 million. However, 
Mr. Anquillare was buoyant in his response.

He pointed out that in the aftermath of the Brexit vote, transactions bounced back. “In the first 
month after Brexit, there were sixty transactions that totaled $34.5 billion at the outset. It didn’t 
prevent Soft Bank from acquiring ARM, one of the United Kingdom’s best technology companies. 
That was a $30 billion transaction, in terms of the total size. It didn’t prevent the moving ahead of 
Ball Corporation from the United States in acquiring Rexam for $9 billion.”

“...Once Article 
50 is exercised, 
and inevitably it 
will be, we will 
not only have 
the stability, but 
we will also have 
the joint political 
leadership, which 
we haven’t had 
. . . Inevitably, 
that’s going to be 
positive for our 
countries and for 
M&A.”
- Ceasar Anquillare

http://winchestercapital.com/
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Mr. Anquillare concluded, “I personally think that we are now at the precipice of seeing what will 
be an unprecedented period in M&A activity because once Article 50 is exercised, and inevitably 
it will be, we will not only have the stability, but we will also have the joint political leadership, 
which we haven’t had . . . Inevitably, that’s going to be positive for our countries and for M&A.”

This optimism was echoed by Ian Jamieson, CEO of Jamieson Corporate Finance LLP.  While 
highlighting the uncertainty Brexit has spawned, he noted that weakening the value of sterling 
and the euro has stimulated M&A interest from overseas, not only from the United States but 
from the Far East as well.

“There’s no doubt about it. M&A is alive and kicking at the moment,” Jamieson said, “but you can 
only see a year out. You can’t see where your business is going to be in two to three years.” He 
concluded that for M&A, “it’s never been a better time.”

Failing Elites
Marshall Sonenshine, chairman and managing partner of New York investment banking firm 
Sonenshine Partners, then added his voice to the positive chorus that had preceded him. 
Placing the future of Anglo-American M&A in the context of the two countries’ shared political 
and commercial cultures, he nonetheless pointed out the failures of elites on both sides of the 
Atlantic to appreciate the discontent among their broader populations and electorates. 

He concluded, “I think we need to embrace the moment. Take a pause. Shed some of our elite 
arrogances and ask ourselves what is really happening and regroup around, not our opinions, but 
around the facts. The facts are our societies are unhappy writ large with some of what we elites 
have benefited from, and we’re going to have to deal with that. That’s what I think is the real 
lesson now.”

Closing Remarks
David Fergusson then called upon each panel member to offer a brief closing remark.

Ceasar Anquillare said, “We are in a new era of M&A, with $1.5 trillion already booked for the 
first eight months of 2016, which will go on. Maybe we will not have the record year of 2015 
for the foreseeable reasons of the US election and also Brexit. But, my God, did we have an 
incredible momentum!”

Alexis Crow added, “To the extent to which I have my team look at numbers of FDI and job 
creation and how much FDI actually generates jobs, I think that’s one of the things we should 
be focusing on and telling that story. Being able to tell that story is very compelling from an 
investment perspective. It’s very compelling from a company perspective. That’s one of the lead-
on pieces that transcends Europe, America, and looks beyond that.” 

“I think if you’re enabling and empowering people economically in that way, that’s addressing a lot 
of the issues that we’re talking about that are lurking underneath the surface.”

“I think we need 
to embrace the 
moment. Take 
a pause. Shed 
some of our elite 
arrogances and 
ask ourselves 
what is really 
happening and 
regroup around, 
not our opinions, 
but around the 
facts...”
- Marshall Sonenshine
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Following on from this, Pavle Sabic added that he thought uncertainty was going to be the new 
norm in future. “I think people should start thinking outside of planted roots and planted roads 
and start thinking about veering off the path.”

Ian Jamieson then succinctly pointed out that British people “do not like unelected prime 
ministers” and that “there had only ever been one.”

Marshall Sonenshine reiterated his view that the elites need to be far more cognizant of the 
underlying discontent in both British and US society. 

James Greig agreed that uncertainty was going to be the new normal. “I think the biggest danger 
that we face is stagnation . . . There is enough to plan,” he said. “All economies thrive on activity. 
No economy thrives through stagnation.” 

Warwick Smith concluded similarly, but said that, amid the uncertainty, the UK government was 
committed to making the United Kingdom “a very competitive place to do business.” Therefore, it 
was important to make the most of that opportunity.

The last word of the day went to Matthew Bishop, the New York bureau chief for The Economist. 
He made two closing and perhaps prophetic points. The first was that there has been a 
“tremendous failure of leadership” among the elites on both sides of the Atlantic that brought 
both countries to where they are today: dealing with Brexit in the United Kingdom and electing 
Donald Trump in the United States. This needed to be addressed.

Secondly, he predicted significant disappointment. “Both the Brexit campaigners and Trump have 
won their votes on a basis of a fantasy that can’t work in its entirety. In both cases, Theresa May 
and Trump are going to disappoint some of the people that voted for what they’re trying to get 
done. 

“What form of disappointment and whom they disappoint and in what way remain to be seen. 
The reality is they can’t have what they sold to the electorates in both cases. There’s going to be 
disappointment. How that plays out politically is going to be the story of the next few years and 
has huge implications for the political strategy of the elite and in fact the broad base of society. 
I think we’re just at the beginning of a rather long and important process, where a lot of the 
people who are out in the streets celebrating today are not going to be celebrating in a year’s 
time.”

“British people 
‘do not like 
unelected 
prime ministers’ 
and that ‘there 
had only ever 
been one.’”
- Ian Jamieson
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To watch exclusive M&A Advisor interviews with these industry experts on
“Corporate Finance During The Brexit Vote: A UK M&A Playbook,” click on the  
following images:

Video Interviews
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7

CORPORATE FINANCE DURING THE BREXIT VOTE: A UK M&A PLAYBOOK

Presented by

Lex Suvanto 
Ma

 

Ian Jamieson 
CEO 
Jamieson Corporate Finance 

Pavle Sabic 
Head of Market  
Development – Corporates 
S&P Global Market Intelligence 

Warwick Smith  
Managing Partner - Global Public Policy 
Instinctif 

http://winchestercapital.com/
https://youtu.be/a2c_oNMW7C8
https://youtu.be/SstV9PGpXr4
https://youtu.be/Yit1EQx8jKs


8

CORPORATE FINANCE DURING THE BREXIT VOTE: A UK M&A PLAYBOOK

Presented by

To watch the Stalwarts Roundtable discussion titled “Corporate Finance During 
The Brexit Vote: A UK M&A Playbook,” click on the image below:

Symposium Session Video

Corporate Finance 
During The Brexit 
Vote: A UK M&A  
Playbook
 

http://winchestercapital.com/
https://youtu.be/uGtH8KeT8_Y


9

CORPORATE FINANCE DURING THE BREXIT VOTE: A UK M&A PLAYBOOK

Contributors’ Profiles 
Ceasar N. Anquillare is the Co-Founder, Chairman and Chief Executive Officer of  Winchester 
Capital and has over 28 years of international M&A industry experience. Mr. Anquillare holds 
a Bachelor Degree in Political Science (Georgetown University and Fairfield University). He 
undertook further post graduate studies in law at the University of London and has a Certificate in 
Corporate Governance from the Harvard Business School and a further certificate in International 
Asset and Risk Management from Yale University. Mr. Anquillare has been appointed Connecticut’s 
Honorary Ambassador to the United Kingdom and European Union and serves as a Justice 
of the Peace. Mr. Anquillare also has served as an adviser to the U.S. Agency for International 
Development during the administrations of the late President Ronald Reagan and former President 
George H.W. Bush. He is a member of the Board of  Trustees of Fairfield University and a non-
executive Director of British American Business, BAB Foundation and the St. George’s Society of 
New York. He is fluent in French and Italian. 

Dr. Alexis Crow is director of the Geopolitical Resilience practice of PwC, helping multinational 
corporations to manage political and economic change in order to grow profitably and expand in 
emerging markets. Prior to joining PwC, Dr. Crow acted as principal for a family office exclusively 
invested in international oil and gas. Previously, she was Managing Director at New York-based G2 
Investment Group, where she was responsible for developing investment strategies for the firm, and 
for providing counsel on geopolitical issues. Prior to joining G2, Dr. Crow was a Research Fellow at 
the London, U.K. -based think-tank Chatham House (Royal Institute of International Affairs), where 
she was a regular speaker in conferences and thought leadership forums in Europe, Asia, the US, 
and the Middle East. Previously, she was a Teaching Fellow at the London School of Economics and 
Political Science. Dr. Crow has contributed frequently to international print, radio, and television 
media, including the Financial Times, the New York Times, BBC, France 24, Al-Jazeera, Xinhua, CNN, 
and the Huffington Post. 

David A. Fergusson is the co-Chief Executive Officer and president of  The M&A Advisor, leading 
the firm’s global services operations of publishing, media, summit and connection services for a 
network of over 300,000 M&A, financing and restructuring professionals. Over his 30-year career, Mr. 
Fergusson has developed, acquired and managed over 40 product and service brands and companies 
across the North American and International markets. Prior to joining The M&A Advisor in 2010, he 
was a founding partner of Paradigm Partners, a small and mid cap venture capital management firm, 
which conducted over 25 acquisitions during Mr. Fergusson’s 15 year term. The former Managing 
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