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The Managing Partners’ Forum’s meeting on Takeovers & Mergers: Lessons 
Learned hosted by Lewis Silkin was a panel discussion chaired by Jeremy Horner, 
whose roles include non-executive director of Shoosmiths, and featuring Jenni 
Emery, director of strategy and innovation at CMS and Peter Madden, chief 
operating officer at Arcadis. 
 
Horner introduced the purpose of the discussion, which was to explore the key 
issues around large-scale M&A implementation and share lessons learned. Both 
panellists have experience of high-stakes, high-profile mergers: Emery is managing 
the three-way merger of CMS, Nabarro and Olswang. Madden led the merger 
between EC Harris and Arcadis. 
 
Emery’s role overseeing the largest-ever merger in the UK legal services market is 
demanding, but she is enthused by the opportunity created by this unique dynamic. 
The merged firm is the sixth largest in the UK. The rational for CMS, which was the 
biggest party to the merger with a £250m turnover, compared with £120m and £90m 
for Nabarro and Olswang respectively, was to build bench strength in London, taking 
a sector-first approach. The merger was finalised in May 2017. 
 
Madden was COO of EC Harris when it merged with Arcadis five years ago. EC 
Harris was a traditional private partnership in property and infrastructure consulting, 
while Arcadis is a listed company. The marketplace was changing, and EC Harris 
needed to expand in order to compete with the big players and retain longstanding 
clients as they globalised and restructured.  
 
Madden explains that EC Harris explored several strategic options for growth and 
decided that the solution was a major merger.  
 
“The idea of a merger was to create a new business that could penetrate new 
markets in the US and Asia,” explains Madden, who was a partner in the business 
and a board member. “We had a network of suitors, but our focus on cultural fit and 
aligning values moved us away from merging with a similar consulting firm. Arcadis 
was an engineering business that was significantly bigger than EC Harris and had a 
broader international footprint.”  
 
Since the EC Harris transaction, Arcadis has continued making acquisitions and 
divestments in response to market forces. “M&A has become part of our business 
routine” says Madden.  “Unusually, our market has not consolidated, so we needed 
to build scale. Our latest merger with a data analytics company was driven by our 
digital agenda.” 
 
Getting the right people around the table 
Turning to M&A negotiations, Madden emphasises the importance of getting adviser 
relationships right, particularly when it comes to due diligence. “Get the relevant 



people in the room and keep the tone congruent with the deal,” he says. Emery 
agrees, highlighting the importance of effective communication throughout. “Don’t 
proceed until the cultural alignment is there,” she advises. “And at every stage make 
it crystal clear what your common purpose is. We articulated what was in the 
transaction to everyone in all parts of the organisation and followed this up with clear 
communication from the announcement in December until the merger in May.” 
 
Challenges and complexities 
The EC Harris/Arcadis merger encountered issues around structure, as it involved 
merging an LLP with a listed business. “We retained partnership status in the UK, so 
Arcadis became the majority partner. This was for tax purposes, but it was also 
value-based: we didn’t want to lose EC Harris’s sense of partnership and 
entrepreneurship,” says Madden. Although there were synergies, there are also 
differences, which we felt would add to the dynamic. In practical terms, the two 
leadership teams spent a speed-dating weekend getting to know each other and 
discussing shared values.”  
 
For Emery, managing a three-way merger raised different complexities. “We ran 
separate negotiations and then brought all parties together. Our main challenges 
concerned human factors: practical financials like pension schemes and the three 
firms’ different geographical footprints.” 
 
From decision to implementation 
Partner voting was an important dynamic. At EC Harris, the partnership was 
accustomed to voting on major decisions, but in this case the management team 
provided a personal statement for each partner setting out the financial and 
positioning implications. The CMS merger involved partner voting in all three firms 
and subsequent discussions and agreement on leadership roles and teams.  
 
In both transactions, the name of the final organisation was an important 
consideration. As EC Harris was a recognised brand, brand strategy was critical, and 
a decision was made to retain the brand for as long as it had value. Three years after 
the merger, the combined organisation moved to a single Arcadis brand. Madden 
emphasises the importance of transitioning the brand to maintain the merged firm’s 
position in multiple markets. 
 
Both organisations managed implementation in-house.  At Arcadis, Madden’s M&A 
integration team, which has handled five significant integrations since the EC Harris 
merger, applies a structured approach, mapping the organisations, publishing a 
communication plan and ensuring communications are comprehensive and inclusive. 
This meant engaging people at the right point in negotiations and ensuring that 
warranty partners signed appropriate NDAs.  
 
At CMS, external communication was a critical consideration. It was imperative that 
news about this historic merger did not break too early in the process. This meant 
scaling up communications which in the early stages were limited to people who 
needed to get the transaction across the line, to partners across all three firms. It 
was essential to identify and address issues early in the negotiating process, so that 
everyone was on board by the time it came to vote on the merger. 
 



Post-merger, in addition to practical business and technology integration, which 
needed to happen immediately, and work on scalability, both CMS and Arcadis 
focused on cultural fit and team identities, making sure that all parties were 
appropriately informed and involved throughout the process and beyond.  
 
Key lessons learned 
Finally, Horner asked both panellists for their most important lessons learned. “We 
underestimated the physical hours and emotional resilience we would need,” says 
Emery. “A critical success factor was getting three firms together very quickly and 
minimising the number of legacy teams. The sooner everyone feels part of the same 
firm, the better.” 
 
Madden agrees, although Arcadis has moved from a portfolio group to a single 
integrated entity only in the past three years – after the EC Harris merger – and has 
a permanent integration team to manage the shift to a unified culture.  
 
Questions to the panel included asking how each organisation defined a successful 
merger from a financial, cultural and market perspective. Both panellists focused 
sharply on monitoring and measurement, with Madden using a balanced scorecard 
to work towards a three-year plan, while emphasising the importance of balancing 
metrics and culture. Emery is working on a two-year plan, which includes the clear 
key performance indicators and deliverables that were flagged up in the initial 
communication strategy. “It is also about celebrating success,” she says. “Right from 
the outset, it was important to flag up that we were winning deals we would never 
have won pre-merger.” 
 
The debate emphasised that once practical implementation and integration has been 
achieved, a successful merger depends on cultural fit and consistent communication 
being key strategic priorities throughout.  
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