ASIA PACIFIC M&A REVIEW 2021
Insight
Guides

Our eighth annual review of Asia's deal scene assesses the outlook for
big-ticket M&A after a turbulent but eventful year
Change is the only constant in life
Welcome to Herbert Smith Freehills’ Asia Paciﬁc M&A Review 2021, our eighth year
examining trends and developments in M&A in the region. It would be reasonable to say that
last year was a challenging, unusual, but in some ways innovative, year due to the
emergence of Covid-19.

Asia-Paciﬁc M&A activity level fell at the beginning of 2020 as we all dealt with the
uncertainty of the pandemic. However, the resilience of companies, and indeed the region,
brought life back to the market from Q3 2020 onwards. Businesses found new ways to carry
on dealmaking, including virtual due diligence and creative contractual terms.
Despite the human cost and business challenges of the pandemic, Covid-19 has given
businesses an opportunity to take a hard look at their core values and vision, and to identify
the changes required for sustainable growth in this new age. This will continue in 2021 and
beyond, with ESG and digital transformation now prominent in the M&A equation, as
buyers/investors consider the longevity and transformational ability of their business and
investment targets.
Over the past year, companies that embraced change and had a clear vision for the future
emerged stronger. They are now proactively looking to further strengthen their position in
the market or to seek full recovery as quickly as possible. This is likely to drive further
restructuring and consolidation activities, particularly in sectors most aﬀected by Covid-19,
such as consumer, retail, logistics, travel and tourism, where the ﬁttest will survive. Digital
platforms and technologies that have emerged strongly from the pandemic will see even
more M&A activity to achieve new economies of scale and to target new markets.

Some countries in Asia Paciﬁc are practically back to business as usual, while some are still
ﬁnding their way through lockdown. Our team of Asia M&A experts explore more of these
issues in our review, examining the status of Covid-19 recovery across the region, the types
of changes underway in markets against this backdrop, and the main developments in
popular sectors in Asia.
Tony Damian / Jason Sung

SHARE
Share to Facebook Share to Twitter Share to LinkedIn Email Print
Show Share Links

RELATED TOPICS
Transactions & Dealmaking

FEATURED INSIGHTS

FEATURED INSIGHTS
HELPING YOU STAY AHEAD OF THE BIG ISSUES

BROWSE BY:

TECH, DIGITAL & DATA

GEOPOLITICS AND BUSINESS

NEW BUSINESS LANDSCAPE

RELATED ARTICLES

UPDATED: UK NATIONAL SECURITY ACT 2021 - WHAT INVESTORS NEED TO KNOW

Foreign investment: Rising tides of politics in regulation

Comply or Explain to climate-related reporting – A cross-industry roadmap

KEY CONTACTS
If you have any questions, or would like to know how this might aﬀect your business, phone,
or email these key contacts.

TONY DAMIAN
PARTNER, SYDNEY
+61 2 9225 5784
Tony.Damian@hsf.com

JASON SUNG
PARTNER, HEAD OF
M&A, ASIA, HONG
KONG
+852 21014607
jason.sung@hsf.com

© HERBERT SMITH FREEHILLS LLP 2022

