
Key findings from our 2021 
global survey of more than 140 
corporate dealmakers with 
$1bn+ in revenue

The Future of 

The Enterprise Edition
Transaction Management



Contents

 

01

Executive summary 02 

Chapter 1: The impact of COVID-19 03

   Online teamwork: In their own words 04

   Proceeding with caution 05

   Marching toward always-on 06

Chapter 2: Top challenges 07

   Doing it all 08

   The buyer pendulum swings 09

   Working upstream 10

   Redaction chores 11

Chapter 3: Benchmarks along the way 12

   Transaction speed bumps 13

   Refining buy-side diligence 14

   Thoughtful tracking 15

Conclusion: Five takeaways from the toughest year 16



Executive summary 
Size matters

Corporate dealmakers at $1bn+ 
organizations surveyed across 
EMEA, APAC & the Americas140+ 

As the world slowly begins to open again after COVID-19, the corporate 
professionals who manage M&A and other financial transactions are 
operating in a world transformed. The pandemic response has radically 
altered how dealmakers work and what they work on.

Dealmakers at larger organizations face unique challenges in this new 
environment. To succeed, they need a different focus and skill-set than their 
smaller, less structured peers. 

So, what does this look like in practice? To find out, we looked at corporate 
survey results from global dealmakers working in organizations with one 
billion or more in revenue. 

In this report, we cover what they said about COVID-19, top transaction types 
and challenges in the new environment, and key takeaways going forward. 

The survey results were part of our larger global survey of 590+ dealmakers. 
We have added new responses to this report, as well as compared our 2020 
survey data taken right before the pandemic, to identify any sizeable shifts. 
Finally, we also included never-before-seen deal structure benchmarks 
pooled from our buy-side platform Datasite Acquire™.
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Chapter 1: 
The impact of COVID-19
No 2021 report would be complete without tackling head-on the 
impact of COVID-19 on transaction management. In our survey, 
we asked dealmakers to comment directly on how the pandemic 
impacted the way they managed deals. 

In this chapter, we discuss key themes that stood out, including 
large player’s reaction to last year’s market conditions, how that 
impacted their approach to deal-making, and the increased 
adoption of VDRs and an always-on environment. 

 
 

COVID-19 has changed everything. Everything is now online 
only and never in person.
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Like their counterparts at smaller organizations, when we 
asked dealmakers from larger organizations how COVID-19 
impacted the way they managed transactions, the involuntary 
move to online stood out.

One key difference, however, was a greater focus on internal 
people and processes. Digital transformation came up 
repeatedly, as did security risks around working from home. 
Other big-picture concerns like workforce reductions and 
cross-border M&A also were more prevalent. 

Key takeaway: Successful deal outcomes at larger 
companies hinge on strong internal collaboration 
alongside the digital transformation.

The impact of COVID-19 
Online teamwork:  
In their own words

How has COVID-19 impacted the way you manage transactions?

We digitalized most of our transactions and 
processes as compared to pre-COVID-19.
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Time may threaten deals, but larger organizations prefer to pass 
than rush into a risky bet. Institutional caution in response to 
market events came up multiple times in the survey comments.

Although many smaller companies in our previous report 
bucked this trend, speeding through processes with less travel 
and fewer meetings, larger companies put on the brakes. They 
highlighted caution, stringency, and taking the time to fully 
evaluate risks in the new and changing market.

Key takeaway: As market events settle post-pandemic, 
expect enterprise companies to hit the accelerator  
on deal-making.

The impact of COVID-19 
Proceeding with caution

We have become more cautious

We are more careful

A lot of projects had to be postponed

We think more critically of every move we make

How has COVID-19 impacted the way you manage 
transactions?
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One strong signal that digital transformation has indeed 
accelerated is the jump in respondents describing their use of 
Virtual Data Rooms as “continuous”. In 2021, a total of 53% of 
respondents at large companies characterized themselves as 
consistently on a VDR, up 8% from 45% the year before.

While this uptick seems sharp, it was less extreme than at 
smaller companies, whose “continuous” VDR use shot to 47%,  
up 15% from 32% the year before. 

Key takeaway: As tools like VDRs become further 
embedded in day-to-day workflow, dealmakers  
must approach technology purchase decisions  
with a long-term, partnership mindset. 

The impact of COVID-19 
Marching toward always-on

Continuous VDR users YoY

2020 2021

45%

We are much more dependent on VDRs.

53%
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Chapter 2: 
Top challenges
Dealmakers working in larger organizations faced some of the  
steepest logistical challenges last year. 

Larger, highly matrixed teams were tasked with moving overnight  
into broadly dispersed, often insecure, online ways of working.  
Cash-rich organizations had to balance the desire to buy 
assets on the cheap with uncertain market conditions . Those 
in the hardest-hit sectors underwent substantial portfolio 
rationalizations and sell-offs. 

In this chapter, we discuss what the year looked like to  
corporate dealmakers from a strategic, deal structure, and  
task management perspective.

The majority of the way we do business had  
to be reformatted.
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Dealmakers at enterprise organizations managed an average of  
4.2 different transaction types last year – 1.4 more than their  
smaller counterparts. 

Unsurprisingly for cash-rich large companies, Buy-side M&A took 
top billing, followed closely by Partnerships & Collaborations, which, 
for those on the cautious side, became a softer prelude to M&A. 

One interesting note: Audits, traditionally conducted in person, are 
appearing more often as part of the online, deal-making remit. A full 
44% of corporate dealmakers at large companies reported working 
on an audit last year.

Key Takeaway: Corporate dealmakers have stepped up as 
leaders of strategic transactions of all types, rather than 
simply internal M&A shops. As the role becomes even more 
pronounced, dealmakers must create ways of working that 
enable success across a broader strategic menu.

Top challenges 
Doing it all
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What project types do you work on?

Fundraising

Buy-side M&A

Partnerships & Collaborations

Restructuring

Sell-side M&A

Regulatory Communications

Capital Markets

Refinancing/Recapitalizations

Audits

34%

48%
48%

52%

57%
56%

38%

48%

44%

COVID-19 has created a need to be more efficient 
at managing the increase in transactions.
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Last year, a slight majority of dealmakers at larger companies 
characterized themselves as buyers. This year, that number fell by 
9%, no doubt driven by the rash of portfolio rationalizations and 
restructuring activity caused by the global pandemic.

The added caution mentioned by the $1bn+ companies in our 
survey likely impacted buy-side decisions as well.

One of the most common challenges for respondents was having to 
buy and sell assets at the same time. At 21%, 7% more dealmakers 
described themselves as both buy- and sell-side this year than the 
year before. In an uncertain market, all options are considered.

Key Takeaway: Like good gardeners, corporate dealmakers 
are increasingly expected to prune and grow their  
business simultaneously. 

Top challenges 
The buyer pendulum swings
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We’ve seen a rise in stressed and 
distressed M&A transactions.

How would you characterize your organization?

51%

42%

14%
21%

Buyer Both Buyer and Seller

2020 2021
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Larger organizations struggled more this year with day-to-day 
transaction management. The number of companies describing 
individual tasks as very or extremely difficult swung up 4 - 8% 
year-over-year for each task, likely a result of having to execute 
them all virtually.

Tasks that hinge on capturing wider deal team inputs were the 
toughest of all.  At 60%, the distillation of key due diligence 
findings took the top spot. A 2021 addition to our survey, 
workstream progress tracking, came in second at 59%.

That is no surprise as dealmakers at bigger organizations often 
manage geographically distant deal teams of 50+ people.

Key Takeaway: Transaction management in a large company 
depends on collaboration and coordination. New technology 
can assist with tracking, automation and virtual work  
allowing all team members to be fully onboard.

Top challenges 
Working upstream

Transaction tasks called very or extremely difficult

VDR setup Document  
permissions

management

Cross-team 
collaboration

Distillation of key 
due diligence 

findings

Redaction Deal  
oversight  

& reporting

45% 48%
55%

50%50% 50%53% 54%
60%

56% 54% 57%

2020 2021

Everything is slower now.
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Companies are swiftly adapting to tech-enabled redaction 
processes. Larger companies place more emphasis on getting 
this task done, with a focus on training and technology, to avoid 
disclosure mistakes.

Almost half of large companies - 43% versus 37% of small 
companies - primarily use VDR for this purpose, even though the 
function only first became available through Datasite two years 
ago. Large players are also 5% more likely to outsource redaction 
to a third party, and 8% are more likely to assign this function to 
someone other than their deal advisor.

Corporate development teams are more likely to outsource 
redaction to external parties or internally to their legal and finance 
departments. That’s likely why only 34% of people in corporate  
roles report struggling with redaction, versus 57% of people in  
legal and financial roles.

Key takeaways: Redaction is more time consuming and  
risky for big organizations. Large players lead in tackling  
it head-on with VDR-based automation.

Top challenges 
Redaction chores

We have to protect data 
privacy at all costs. 

How does your 
organization primarily 

redact documents?
43%

8%

12%

13%

24%

VDR Adobe Outsource Paper & Pen Advisors
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Chapter 3:  
Benchmarks along the way 
In this chapter, we discuss different benchmarks that large 
companies can use to gauge their progress. 

For example, large companies’ time estimates for redaction, 
Q&A, and post-close work outpaced smaller companies’ 
estimates by two to six weeks. 

When it comes to due diligence, distilling findings into useful 
information and workstream tracking top the list of toughest 
tasks for large companies. To take a closer look at how 
companies manage these tasks, we pooled proprietary  
data from our buy-side platform Datasite Acquire. 
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41%

Successful dealmaking depends on identifying and preparing 
for pinch points and slowdowns. Large companies already told 
us they are proceeding with additional caution. This trend held 
when we asked how they allocate time for integral sale process 
components that historically are overlooked and underestimated.

We found companies of all sizes estimating substantial time 
chunks for three activities: redaction, Q&A, and post-close work. 
Estimates were on the order of weeks, not days, with a slim 
majority saying they would allocate as much as four to six weeks 
for each of these items.

Company size made a difference. Larger organizations added 
an extra two to six weeks onto all three activities versus smaller 
organizations. Those weeks can add a cumulative four months 
or more to a process, which makes efficient tech-enabled 
management of these activities critical.

Key Takeaway: Enterprise companies should plan ahead  
to manage redaction, Q&A, and post-close activities as  
weeks-long mini-projects within the transaction. 

Benchmarks 
Transaction speed bumps

Transaction activity time estimates for $1bn in  
revenue organizations

Q&A

21%Redaction

Post-Close Activities 
(like Financing)

33%

2 wks 8 wks4 wks 12 wks

COVID-19 has slowed down the process and required us 
to take a closer look at finances before closing a deal.
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Large companies face a tough task of gathering input from different 
workstreams in order to extract pertinent findings during document 
review. Most larger companies - 60% - find that this process, which 
takes time, patience, and continuous email-chasing, is “very” or 
“extremely” difficult.

We used data from our buy-side platform, Datasite Acquire, to 
identify the top ten category types organizations use to organize 
their findings analysis. 

Perhaps it is most telling that while “Legal” and “Synergy” were the two 
most common findings types, the “FYI” category was evenly matched 
with many others. FYI may seem like a miscellaneous catch-all category. 
However, as a message from one workstream to another, it is a reminder 
that disparate information silos should talk to each other.

Key Takeaway: Distilling due diligence findings is a big job. This 
deal-critical component, when done right, enables meaningful 
synthesis across information silos. 

Benchmarks 
Refining buy-side diligence

Legal
Synergy

Risk
Integration

Growth opportunity
FYI

Deal risk
Seller

HR
Financial

Top 10 due diligence findings types
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Corporate development dealmakers managing geographically spread-
out teams already had their work cut out for them in a no-travel 
COVID-19 world. Add the necessity to closely track various processes - 
each one like its own sub-project - and it is understandable that 59% of 
them called the task “very” or “extremely” difficult.

Thoughtful planning from the start is critical to successful tracking. We 
are often asked which workstreams are most important to set up during 
buy-side reviews. While each process is different, we found after project 
administrator, seller and legal topped the list. Managing your seller 
carefully is mission-critical to any purchase, while the importance of 
internal and external legal partners cannot be understated. 

Key takeaway: Defining your workstreams at the start of the  
deal process is critical to efficient progress tracking throughout 
the process. 

Benchmarks 
Thoughtful tracking

Seller
Legal

Finance
IT

Operations
Tax

HR
Marketing

Most common workstreams
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COVID-19 has accelerated the digital transformation already taking place for corporates managing multiple 
transactions. It also has increased the types, difficulty, and length of the transactions they are working on. To 
succeed, dealmakers must stay agile, lean into technology, and take their extended deal team with them.

Assess your organization. 
To make the most of the 
enforced move online, 
evaluate with your team 
what succeeded and what 
did not from the year before. 
What aspects of your work 
should stay virtual and 
which ones should revert to 
in-person?

Anticipate friction points.  
Take a project management 
approach not just to the 
transaction at hand but to 
the larger pieces of work 
within the deal, like Q&A 
and redaction. This will 
help you avoid common 
time mires.

Standardize processes. 
Create repeatable practices 
to help routinize workflow. 
This will help your team 
navigate new transaction 
types and shifting strategic 
objectives without getting 
distracted.

Enable collaboration. 
Enterprise companies 
have more geographic 
spread, longer timelines 
and a wider set of deal 
types. Take a workstream-
friendly approach to new 
tools to keep your global 
team on the same page. 
For example, consider 
embedding checklists 
into the VDR to automate 
workstream updates.

Embrace always-on.  
Take a proactive 
approach to technology 
partnership by centralizing 
transaction processes 
on one, enterprise- 
wide platform. This will 
help you standardize 
workflow processes, 
improve collaboration, and 
minimize disruption around 
onboarding, training and 
billing.

1 32 4 5

Conclusion: 
Five takeaways from the toughest year
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Datasite is very easy to use on both the buy- and sell-side. It  
really helped us organize and share data across multiple  
diligence streams.
Chief Financial Officer

One data room: 
Unlimited projects. Endless possibilities.
When you’re juggling multiple strategic objectives, the last thing you want to think about 
is what data room you’re going to use. That’s why we’ve made it easy by creating one 
comprehensive offering. Strike VDRs off your perpetual to-do list and simplify billing and 
workflow processes permanently with your corporate data room, powered by Datasite.

Billing predictability and transparency. 
Don’t get hit with invoice chaos or 
unexpected overages. Get one bill and price 
plan for everything, no matter what you’re 
working on.

Boundless projects and users. Focus on 
your outcome, not your seat or transaction 
counts. Stop the platform workarounds.

24/7/365 experience. Lean on our 200+ in-
house project experts for training, templates 
and day-to-day tasks. In 18 languages and 
with an average of 7+ years experience. 

Best-in-class technology. Whether you’re 
on the buy-side, sell-side, or doing it all,  
rely on our intuitive analytics, collaboration  
and productivity tools to save you time  
and money. 

Your Corporate  
Data Room

Restructuring Strategic 
Repository

Buy-side 
M&A

Sell-side 
M&A

Fundraising



Get in touch, visit www.datasite.com or contact: info@datasite.com   |   AMERS +1 888 311 4100   |   EMEA +44 20 3031 6300   |   APAC +852 3905 4800
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#wheredealsaremade

Get in touch
If your organization is contemplating an M&A, financing, tax 
clawback or other transaction, talk to Datasite. You don’t have 
to be an M&A expert—you don’t even have to have undertaken 
a major transaction before. 

By taking advantage of our best-in-class project management 
support and technology, you can greatly reduce the transaction 
management challenges ahead. 

https://www.datasite.com/us/en/contact/sales.html

