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About Dewey & LeBoeuf

Dewey & LeBoeuf is a full-service law firm providing 

counsel throughout the Americas, Europe, Russia/

CIS, the Middle East, Asia and Africa. With more than 

1,200 lawyers in major financial and commercial centers, 

the firm represents national and global corporations, 

financial institutions and government agencies in their 

most complex legal matters.

For additional information, please visit www.dl.com.
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The Corporate Group is the largest 
of the firm’s practices, with teams of 
lawyers serving clients in the Amer-
icas, UK, continental Europe, Russia/
CIS, the Middle East, Africa and Asia 
on a wide variety of transaction-
based matters. Our practice spans a 
diverse range of industries, including 
banking, consumer products, e-com-
merce, energy, financial services, 
insurance, healthcare, life sciences, 
manufacturing, media, telecommuni-
cations and transportation.

Our clients include a broad range of 
issuers and borrowers, from major 
international corporations to early-
stage private companies. We also 
advise leading investment banks, 
commercial banks and other financial 
institutions acting as principals or 
intermediaries in corporate finance 
and merger transactions.

Our Corporate Group consists of 
numerous practice groups, including:

Bank and Institutional Finance;• 
Corporate Finance/Capital Markets;• 
Intellectual Technology and • 

Intellectual Property Transactions and 
Counseling;

Mergers and Acquisitions;• 

Private Equity;• 
Project Finance; and• 
Structured Finance.• 

The group regularly handles some of 
the world’s largest and most chal-
lenging transactions, including M&A; 
public and private securities offerings; 
private equity and venture capital 
transactions; securitizations; privati-
zations; and transactions relating to 
public finance, project finance, invest-
ment management and derivatives.

We consistently rank among the 
leading advisers in capital markets 
and M&A transactions.

Band 1 for Corporate/M&A: Highly • 
Regarded in New York (Chambers 
USA, 2008, 2009)

Band 1 for Corporate/M&A in • 
Poland (Chambers Global, 2006-
2009)

Band 1 for Project Finance and • 
Energy in France (Legal 500 EMEA, 
2007-2009)

Band 1 for Energy and Natural • 
Resources in Russia (Legal 500 
EMEA, 2007-2009)

Band 1 for M&A in Russia (• IFLR 
1000, 2006-2009)

Band 1 for Projects and • 
Infrastructure in South Africa (Legal 
500 EMEA, 2007-2009)

Tier 1 for capital markets in Poland • 
(IFLR 1000, 2010)

Part of the winning team of • 
advisers on the IFLR’s 2009 ‘Equity 
Team of the Year,’ for its key role 
advising Damas on its IPO

Highly Recommended: • 
Corporate/M&A, USA (PLC Which 
Lawyer?, 2007-2009)

Highly Recommended: Banking • 
and Finance, USA: NY: New York 
(PLC Which Lawyer?, 2008, 2009)

No. 1 for M&A by volume in Central • 
& Eastern European (mergermarket, 
H1 2009)

Band 2 for Projects, Global • 
(Chambers Global, 2009)

Band 2 for Corporate/M&A in • 
Russia (Chambers Global, 2006-
2009)

Band 2 for Projects and Energy: • 
Africa (Chambers Global, 2007-2009)

Band 2 for Capital Markets in the • 
Middle East (Chambers Global, 2009)

Band 2 for Corporate/Commercial • 
in Kazakhstan (Chambers Global, 
2006-2009)
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The Bank and Institutional Finance 
Group represents the world’s leading 
banks and other financial institu-
tions and their customers in a broad 
array of debt financing transactions 
throughout our network of 25 global 
offices in 15 countries, including:

Acquisition financings;• 
Leveraged finance;• 
Trade finance;• 
Term B facilities;• 
Secured and unsecured facilities;• 
General corporate and working • 

capital facilities;
Accounts receivable financings;• 
Asset finance;• 
Emerging market financings;• 
Derivatives;• 
Subordinated debt financings;• 
Loan participations and credit • 

derivatives;
Letters of credit and bankers’ • 

acceptances;
Distressed debt;• 
Employee stock ownership plan • 

(ESOP) facilities;
Letter of credit facilities; and• 
Debtor-in-possession and workout • 

financings.

We have extensive experience repre-
senting arrangers, agents, lenders 
and participants. We also represent 

a great number of borrowers, which 
gives us greater understanding of 
the needs and concerns of all parties 
involved in transactions. Our clients 
include international commercial 
banks, investment banks, finance 
companies, pension funds, and 
private equity and hedge funds, as 
well as local and international corpo-
rations.

Dewey & LeBoeuf brings to any 
engagement substantial experi-
ence in structuring, negotiating 
and documenting debt financing 
transactions, including experience 
in market standards for operating 
and financial covenants, intercreditor 
and subordination arrangements 
and documentation generally. 
The firm’s industry experience in 
areas such as healthcare, utilities, 
emerging markets, energy, oil and 
gas, insurance and pharmaceuticals 
complements our debt financing 
engagements.

The Bank and Institutional Finance 
Group also benefits from the firm’s 
experience in other practice areas, 
including M&A, project finance, 
leasing, securitization, capital 
markets, corporate reorganization 
and bankruptcy, derivatives, intel-

lectual property, environmental, 
litigation (including banking litigation), 
real estate, Employee Retirement 
Income Security Act (ERISA) and tax. 
Our lawyers work together to bring 
breadth of knowledge and experi-
ence to the increasingly complex 
needs of our clients.

Our finance lawyers advise clients 
in the continuously changing field 
of lender liability and draw upon the 
skills of their colleagues in other areas 
to deal with the environmental, bank-
ruptcy and tax issues that commonly 
arise in lending transactions.

Bank Regulatory

In the US, we regularly advise banks 
and other financial institutions in 
connection with federal and state 
bank regulatory issues. We are 
experienced in analyzing all aspects 
of the Bank Holding Company Act 
(including regulations Y and K), 
Federal Reserve Act, Federal Deposit 
Insurance Act, National Bank Act and 
various state banking laws.

Bank and Institutional Finance
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In the UK, we provide comprehen-
sive EU and UK regulatory advice 
to clients operating in the financial 
services, insurance and banking 
industries.

Our representative experience 
includes:

Lehman Brothers and CIT as • 
lead arrangers in a $9.5 billion deal 
providing stapled financing to all 
bidders in connection with the sale 
by Home Depot of its HD Supplies 
division;

Lottomatica in a $1.9 billion senior • 
loan facility as part of the financing for 
its acquisition of GTECH Holdings;

ABC Radio Holdings• , a subsid-
iary of The Walt Disney Company, as 
borrower in credit facilities comprising 
a $1.6 billion senior secured credit 
facility and senior subordinated credit 
facility in connection with the spin-off 
of its ABC radio assets;

Triad•  in connection with 
$1.1 billion in credit facilities;

MedImmune, Inc.•  as borrower 
in a $600 million senior secured 
revolving credit facility;

A “club” of lenders in a $505 million • 
senior secured bridge loan facility for 
Babcock & Brown Infrastructure’s 

acquisition of NorthWestern 
Corporation;

Blackstone Group•  as lender, 
administrative agent and senior 
equity investor in connection with a 
$500 million joint venture with USS 
Products Carriers;

Talbots • with respect to their 
$400 million senior credit facility;

Calyon•  on a €79 million Russian 
trade finance with Rusal;

Citibank on a £424 million UK • 
acquisition financing of Ferrovial’s 
acquisition of BAA;

Citibank on a $1.5 billion US/UK • 
acquisition finance of EMI by Terra 
Firma;

CNPC on a $4.1 billion Canadian • 
acquisition finance with Citibank for 
PetroKazakhstan;

ENI•  on a $5.8 billion Russian 
acquisition finance of Yukos assets;

Spinnaker Capital•  on a 
$1.5 billion Turkish acquisition finance 
with JPMorgan;

Goldman Sachs•  and VTB Bank 
on a $328 million Kazakh acquisition 
finance of Bank Caspian;

VTB Bank•  on a $410 million 
Russian acquisition finance to 
purchase Kapital Insurance; 

VTB Bank•  on a $1.7 billion 
Russian acquisition finance; and

Entegra Power•  in connection 
with a corporate restructuring and 
$1.33 billion refinancing and lever-
aged recapitalization. The refinancing 
was structured in three separate 
credit facilities: (a) a $450 million 
second lien “cash pay” term loan 
facility, (b) a $30 million second lien 
synthetic revolving credit facility, and 
(c) an $850 million third lien “PIK” 
term loan facility. The transaction also 
involved amending and restating a 
$350 million first lien letter of credit 
facility;

An international office products • 
retailer with a multijurisdictional 
borrowing base on a $1.25 billion 
senior, secured, syndicated credit 
facility;

A strategic buyer of a building • 
products enterprise on a $700 million 
senior, secured, syndicated acquisi-
tion credit facility;

A manufacturer and distributor of • 
commercial vehicles and parts on a 
$700 million senior, secured, syndi-
cated credit facility; and

A women’s wholesale and retail • 
apparel company on $675 million 
senior, secured, syndicated multi-
national credit facility.
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Dewey & LeBoeuf has a leading 
Corporate Finance practice handling 
transactions throughout the world 
and across borders. The Corporate 
Finance Group consists of more than 
200 lawyers located in our offices in 
the major financial and commercial 
centers of the world, including New 
York, London, Frankfurt, Hong Kong, 
Beijing, Milan, Rome, Paris, Riyadh, 
Moscow, Almaty and Warsaw. We 
are one of the top law firms in the 
world for representing issuers and 
underwriters in capital markets trans-
actions, and are consistently ranked 
by Thomson Financial, The American 
Lawyer and Chambers USA as 
among the leading legal advisors to 
issuers and underwriters of debt, 
equity and equity-related securities.

The Corporate Finance Group 
has developed extensive experi-
ence representing all categories of 
participants in financing transac-
tions. We advise a broad range of 
issuers and borrowers, including 
major international corporations, 
sovereign issuers, regional issuers in 
markets throughout the world, and 
early-stage private companies. We 
provide counsel to leading invest-
ment banks, commercial banks and 
other financial institutions, acting 

as underwriters, arrangers, place-
ment agents or lenders in corporate 
finance transactions. Our lawyers 
have well-recognized experience 
financing merger and acquisition 
transactions through bank, debt 
and equity security and mezzanine 
finance transactions, often in unique 
multijurisdictional circumstances for 
which there is no ready precedent.

Our Corporate Finance Group is 
distinguished in several key ways:

We have developed knowledge • 
of targeted industry sectors such 
as insurance, healthcare and global 
power, where complex and pervasive 
regulation and business sophistica-
tion make truly experienced legal 
counsel of particular benefit to 
clients;

We are noted for our extensive and • 
innovative practice in the international 
emerging markets sector;

We deliver seamless advice in large, • 
complex multijurisdictional financ-
ings, with experienced lawyers from 
our various geographies and disci-
plines functioning as a unified team to 
provide outstanding client service in 
the most demanding circumstances; 
and

We are committed to providing • 
highly efficient and highly effective 
representation for every situation, 
whether it is an initial public offering 
(IPO) in a single market, a highly 
tailored product unique to a particular 
regulated industry or concurrent 
financings using differing financial 
instruments and involving several 
markets and regulatory systems.

Broad Spectrum Practice

We advise clients in a wide variety 
of public and private financings. This 
includes:

IPOs and follow-on equity offerings • 
by issuers and secondary offerings 
by shareholders;

Registered and private (including • 
Rule 144A and Regulation S) offer-
ings of debt and other fixed-income 
securities, including investment 
grade, hybrid, high-yield and convert-
ible debt securities; 

Regulatory and contingent capital • 
securities offerings;

Credit- and risk-linked securities • 
offerings;

Structured finance transactions;• 
US and European commer-• 

cial paper and medium-term note 
programs; and

Corporate Finance
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Offerings of American Depositary • 
Receipts (ADRs) and Global 
Depositary Receipts (GDRs).

We regularly advise on:

Early-stage and mezzanine equity • 
private placements;

Private Investments in Public Equity • 
(PIPEs);

Financial derivatives products;• 
Hybrid capital instruments that • 

qualify for tier capital treatment by 
regulators and/or equity treatment by 
rating agencies;

Financings involving hedge funds • 
and other non-traditional collective 
investment vehicles;

Acquisition financing;• 
ADR and GDR facilities and • 

offerings;
Cross-border offerings;• 
Rights offerings;• 
Registered and private funding-• 

agreement-backed note programs;
Universal shelf registrations and • 

takedowns;
Term B credit facilities; and• 
Working capital credit facilities.• 

Lawyers in the group 
regularly counsel our clients 
on public-company disclosure, 
compliance and governance 

requirements, including all aspects 
of the Sarbanes-Oxley Act. We 
apply this experience not only in 
advising our public-company clients 
regarding compliance practices, but 
also in connection with due diligence 
we perform on behalf of financial 
intermediaries and investors we 
represent in financing transactions.

Our corporate finance lawyers are 
experienced in all aspects of liability 
management and regularly advise 
issuers and dealer managers in regis-
tered and exempt exchange offers, 
consent and exit consent solicita-
tions, debt tender offers, and bond 
redemption and clawback transac-
tions.

Sector Specialization

The Corporate Finance Group has 
substantial experience in all aspects 
of public and private finance. Our 
depth of knowledge across a broad 
range of industries, geographies 
and transaction structures enables 
exceptionally effective representation 
of our clients.

Insurance

The Corporate Finance Group is 
renowned for advising on capital 
raising for all sectors of the insurance 
industry, including insurance compa-
nies (stock and mutual, life, health 
and property-casualty insurers), 
reinsurers, insurance brokers and 
investment banks specializing in this 
industry. We are well-versed in the 
regulatory requirements, actuarial 
practices, statutory accounting prin-
ciples, rating environment and other 
key aspects of this highly specialized 
and regulated industry. As a result, 
we have advised on many transac-
tions that were the first of their kind in 
the industry.

Our lawyers have structured and 
advised on the issuance of special-
ized insurance company obligations, 
such as surplus notes and instru-
ments representing securitized 
insurance risk. We have been 
involved in some of the most inno-
vative insurance capital markets 
transactions completed in recent 
years, including private placements, 
public offerings, debt financings, 
catastrophe bonds, sidecars, 
contingent capital transactions, 
closed block securitizations, “whole 
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company” reinsurance-based securi-
tization transactions and XXX reserve 
transactions.

We have also represented insurance 
companies, investment banks and 
regulators in the demutualization of, 
and contemporaneous capital raising 
by, major insurance companies and 
in mutual holding company transac-
tions. In addition, we have assisted 
Blue Cross/Blue Shield affiliates in 
their conversion to for-profit status. 
We have advised issuers, investment 
banks, financial guaranty insurers and 
rating agencies in the sale of secu-
ritized instruments utilizing financial 
guaranty insurance and have advised 
on the specialized issues connected 
with insurance company insolvency.

A selection of representative transac-
tions in the insurance sector includes:

Representation of MetLife, Allstate, • 
Nationwide and Lincoln National in 
multiple pioneering hybrid securities 
offerings totaling more than $8 billion;

Catastrophe bond offerings by • 
entities sponsored by Allstate, Aspen 
Re, Liberty Mutual, SCOR and State 
Farm;

Numerous XXX reserve transac-• 
tions totaling more than $4.6 billion 

by entities sponsored by Genworth, 
RGA and AEGON;

Capital formation for Bermuda rein-• 
surers in the “Class of 2001” and the 
“Class of 2005” (including Montpelier, 
AXIS, Endurance, Flagstone, 
Lancashire and Ariel Re); and

Hundreds of investment grade • 
offerings.

Healthcare

Dewey & LeBoeuf is a leading law 
firm advising on corporate finance 
transactions by healthcare compa-
nies. Our experience extends to 
all major sectors of the healthcare 
industry, including pharmaceuticals, 
managed care, healthcare services, 
biotechnology and life sciences, 
medical devices, healthcare informa-
tion technology and healthcare real 
estate investment trusts.

The firm has long-standing rela-
tionships with investment banking 
groups specializing in the healthcare 
industry, established biotechnology 
companies, large pharmaceutical 
enterprises and healthcare services 
companies.

A selection of representative client 
matters in the healthcare sector 
includes the representation of:

Eli Lilly and Company in connec-• 
tion with its $2.5 billion multi-tranche 
senior notes offering, comprising 
$1 billion 5.20 percent Notes due 
2017, $700 million 5.5 percent Notes 
due 2027 and $800 million 5.55 
percent Notes due 2037;

The initial purchasers of the • 
$600 million multi-tranche offering of 
senior notes of Cardinal Health, Inc., 
comprising $300 million 5.65 percent 
Notes due 2012 and $300 million 
6.00 percent Notes due 2017;

Illumina, Inc. in connection with its • 
$325 million offering of convertible 
senior notes and contemporaneous 
call spread hedge transaction;

LifePoint Hospitals, Inc. in connec-• 
tion with its $575 million primary shelf 
offering of 3.5 percent convertible 
senior subordinated notes due 2014; 
and

The underwriters of the IPO of • 
Conor Medsystems, Inc.

Global Power

Our Global Power practice regularly 
acts as either issuer’s counsel or 
underwriter’s counsel for over 40 

Corporate Finance (cont’d)
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companies in the power and utility 
industry. Lawyers in the global power 
group are well-versed in all aspects 
of equity, hybrid and debt financing 
including equity units, equity-linked 
securities, synthetic preferred stock, 
high-yield debt, convertible debt, 
auction-rate debt, preference securi-
ties, credit-enhanced debt, stranded 
cost and similar securitizations, 
tax-advantaged debt and other non-
conventional securities.

We cover every aspect of financing 
in the global power markets, 
including public and private offerings, 
“institutional” private placements, 
cross-border offerings, tax-exempt 
conduit financings and rate securiti-
zations. Our lawyers have familiarity 
with both traditional and modern 
mortgages and have been retained 
to draft new mortgages for several 
utility clients. We have been retained 
by several investment banks as 
special-products counsel to assist in 
the design of innovative and complex 
financing techniques for use in the 
global power industry.

A selection of representative client 
matters in the global power sector 
includes the representation of:

Credit Suisse and Citigroup as the • 
initial purchasers in two separate 
debt offerings aggregating $1.8 billion 
by TXU Energy and TXU Electric 
Delivery, each subsidiaries of TXU 
Corp.;

Goldman Sachs and Morgan • 
Stanley as underwriters of 
$400 million of extendible liquidity 
securities for The Southern 
Company;

JPMorgan as underwriter of • 
$500 million of hybrid securities for 
Wisconsin Electric Corporation;

Lehman Brothers, J.P. Morgan • 
and Morgan Keegan as underwriters 
of $250 million of tax-advantaged 
“Gulf Opportunity Zone” debt issued 
for the benefit of Alabama Power 
Company;

PPL and PPL Capital Funding in its • 
$500 million offering of hybrid securi-
ties; and

General Electric in numerous debt • 
and equity financings, approximating 
$13 billion in securities over the past 
few years.

Retail and Entertainment

The Corporate Finance Group has 
an extensive practice representing 
issuers and underwriters in the retail 
and entertainment industries in equity, 

equity-linked, investment grade debt 
and high-yield debt securities offer-
ings. We are very experienced in the 
unique disclosure and due diligence 
challenges in retail offerings.

A selection of representative client 
matters in the retail and enter-
tainment sector includes the 
representation of:

The underwriters in numerous • 
equity and debt capital markets 
transactions for issuers, including 
Reebok International Ltd., Mother’s 
Work, Inc., Linens ‘n Things, Inc., 
JC Penney Company, Inc., Cabela’s 
Incorporated, PETsMart, Inc. and The 
Yankee Candle Company, Inc.;

The underwriters in the aggregate • 
$5.5 billion offering of securities 
by CVS/Caremark Corporation, 
comprising $1 billion 6.302 percent 
Enhanced Capital Advantaged 
Preferred Securities due 2062, 
$1.75 billion floating-rate notes due 
2010, $1.75 million 5.75 percent 
senior notes due 2017, and $1 billion 
6.25 percent senior notes due 2027;

The Walt Disney Company in • 
numerous offerings of senior and 
convertible notes aggregating in 
excess of several billion dollars, 
including an offering of $1.3 billion 
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Corporate Finance (cont’d)

2.125 percent Convertible Senior 
Notes due 2023, and in its European 
commercial paper and note 
programs; and

NBC Universal, Inc. in negotiating • 
joint venture ownership arrangements 
for Universal City Florida Holding Co. 
and in a related $450 million fixed- 
and floating-rate notes high-yield 
financing.

Acquisition Finance

The Corporate Finance Group has 
significant experience in acquisition 
finance, which is closely integrated 
with our M&A, Private Equity, and 
Bank and Institutional Finance 
practices. We advise issuers, spon-
sors and investment banks on all 
manner of financings, including US 
and international leveraged buy-
outs, management buy-outs and 
other takeover transactions. We 
have extensive experience in bank, 
high-yield and other debt and equity 
security financings for acquisition 
transactions. Many of our lawyers 
in this practice have significant M&A 
experience and all have an in-depth 
understanding of the unique, time-
sensitive demands and complexities 
of financing M&A transactions.

A selection of representative client 
matters includes the representation 
of:

Lehman Brothers as provider of • 
“stapled financing” and as part of 
the financing group for the recently 
completed $8.5 billion sale of HD 
Supply by Home Depot to a consor-
tium of private equity firms;

Omnicare, Inc. in a $2.3 billion • 
financing to fund its acquisition of 
Neighborcare, Inc., consisting of 30-
year contingent convertible bonds, 
high-yield bonds and common stock;

MetLife, Inc. in offerings of fixed- • 
and floating-rate preferred stock, 
common equity units and dollar- and 
pound-denominated senior debt 
totaling over $7 billion to fund its 
acquisition of the Travelers Life and 
Annuity business;

Lottomatica S.p.A. in its €1.9 billion • 
senior loan financing, €1.4 billion 
global equity rights offering and 
issuance of €750 million Interest 
Deferrable Step-up Capital Securities, 
which composed the financing for 
Lottomatica’s acquisition of GTECH 
Holdings Corporation, the largest-
ever Italian acquisition in the United 
States; and

Weather Investments, Wind and • 
affiliated companies in all aspects 

of the multi-tiered financing for the 
€12 billion leveraged buyout of 
Wind, an Italian telecommunica-
tions provider, including senior loans, 
second lien financing, and subordi-
nated and pay-in-kind, or PIK, bridge 
financing facilities and permanent 
take-out high-yield notes and PIK 
loans. The Wind transaction was 
named “European Debt & Equity-
Linked Deal of 2005” by International 
Financial Law Review.

World Markets and 
Cross-Border Finance

Our Corporate Finance Group is 
active in capital-raising transactions in 
many European, Asian and emerging 
markets, representing sovereigns, 
investment banks, and US and non-
US companies. Dewey & LeBoeuf 
has developed active corporate 
finance practices in financial centers 
throughout the world. Our lawyers 
in these offices provide legal advice 
on matters of the law of the jurisdic-
tion in which the office is located 
and coordinate with other corporate 
finance practitioners in the group to 
provide cross-border advice. In all 
of our offices, we offer our clients 
lawyers who are fluent in the predom-
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inant language of the jurisdiction, as 
well as English, and who are trained 
in the law of the jurisdiction.

Our London Corporate Finance 
practice is composed of both full-
service English law and US-qualified 
corporate finance practices, and 
is the center of some of our most 
interesting and diverse cross-border 
work. We also maintain German and 
Italian desks in London to inte-
grate the activities of our lawyers in 
London, Milan, Rome and Frankfurt. 
Our German Corporate Finance 
practice has wide-ranging experi-
ence in representing international 
groups, investment banks, private 
equity funds and other financial 
institutions as issuer, underwriter, 
arranger, placement agent or lender 
in all types of public and private 
financing transactions. Our Italian 
practice has significant experience 
across the whole range of capital 
markets and corporate finance 
activity and has handled numerous 
listings and placement transactions, 
providing assistance to both issuing 
companies, as well as major Italian 
and international institutions acting as 
financial intermediaries.

We have significant experience 
in structuring emerging markets 
transactions and, in many instances, 
have pioneered the development of 
products, transaction structures and 
terms tailored to particularities of 
local jurisdictions, while at the same 
time meeting international corporate 
finance standards. We are keenly 
aware of the issues affecting transac-
tions in emerging markets, and we 
are able to advise clients on such 
matters as appropriate risk allocation 
and the application of international 
standards and practices in the 
context of local law requirements and 
emerging market norms.

We are one of the most prominent 
corporate finance law firms oper-
ating in the Middle East, Central and 
Eastern Europe, and the Common-
wealth of Independent States (CIS). 
We are also active in international 
capital markets transactions in other 
emerging markets, such as Latin 
America and Asia.

In the Middle East, we have been 
active in debt and equity offerings 
for issuers from Lebanon Egypt, 
Morocco, Kuwait, Tunisia, Jordan, 
Saudi Arabia and elsewhere in the 
region, and have acted as lead 

counsel in many transactions that 
were firsts of their kind in the relevant 
jurisdiction. We have advised on 
many major IPOs, including the 
region’s two largest-ever IPOs. We 
also have extensive experience in 
capital markets transactions involving 
sovereign issuers in this region.

In Central and Eastern Europe and 
the CIS, we are particularly active in 
Poland, Russia and the other nations 
of the former Soviet Union, having 
advised on a wide variety of complex 
and innovative international transac-
tions throughout these regions. We 
have one of the premier practices 
representing Russian and CIS entities 
on capital markets issues through 
our offices in Moscow and Kazakh-
stan. Our assignments have involved 
the representation of both issuers 
and underwriters in domestic and 
international debt and equity offer-
ings. Many of the transactions in 
which we have been involved in these 
regions were firsts of their kind for 
the relevant market, including IPOs 
for major corporations. Recently, we 
were involved in the majority of new 
issuances out of Kazakhstan, high-
yield offerings by issuers located 
in Poland, and the listing on the 
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Warsaw Stock Exchange and IPO 
in Poland of a Nasdaq Global Select 
Market issuer.

We have a significant practice in 
Beijing, where we advise US and 
PRC clients in corporate finance 
matters, both within the People’s 
Republic of China and elsewhere. 
Our Hong Kong office is the newest 
part of our burgeoning practice in 
Asia. Our lawyers in Hong Kong work 
in tandem with the firm’s Beijing office 
and our global network of offices to 
offer our clients legal counsel and 
support in the growing Asian market 
and the benefits of a regional office 
within a fully integrated international 
practice.

In Latin America, we have been 
particularly active in structured 
finance transactions of all types, 
including securitizations of future-flow 
bank assets and export receivables, 
as well as existing domestic assets, 
political risk insured debt issuances, 
perpetual securities, subordinated 
bonds, medium-term note and 
commercial paper programs. Many 
of these transactions represented the 
first time such a transaction had been 
completed in the region.

With our integrated network of offices 
in major financial and commercial 
centers throughout the world, we 
are able to provide seamless advice 
in cross-border corporate finance 
transactions. Our Corporate Finance 
Group includes many lawyers whose 
practice is substantially dedicated 
to the intricacies of cross-border 
finance, including multijurisdiction 
acquisition finance, and we are able 
to bring to bear the kind of US and 
UK law resources that are often 
required to support our outstanding 
corporate finance practices in other 
jurisdictions. We are able to rapidly 
assemble unified teams of highly 
experienced lawyers from multiple 
locales to respond to the complex 
needs of our clients in cross-border 
financings.

A selection of representative client 
matters in our global corporate 
finance practice includes the repre-
sentation of:

OAO Pharmacy Chain 36.6, a • 
leading Russian pharmaceutical 
manufacturer and retailer, in an 
international offering of 20 percent of 
its ordinary shares to a select group 
of investors in Russia and Western 
Europe;

The underwriters of the IPO of • 
3SBio, the first IPO into the US by a 
China-based biotech issuer; 

CompuGroup Holding AG, • 
Europe’s leading E-Health provider, 
in its $350 million IPO on the Prime 
Standard of the Frankfurt Stock 
Exchange;

Sal. Oppenheim jr. & Cie., as global • 
coordinator and sole bookrunner, in 
the $140 million IPO on the Prime 
Standard of the Frankfurt Stock 
Exchange of ZhongDe Technology 
AG, a German holding company 
which provides environmental waste 
solutions in China;

Unicredit Markets & Investment • 
Banking, as the sole Global 
Coordinator, Book Runner and 
Sponsor, on the listing of Bialetti 
Industrie S.p.A., the Italian household 
goods manufacturer, on the Italian 
Stock Exchange managed by Borsa 
Italiana S.p.A. and its IPO of approxi-
mately €187 million ordinary shares;

Cobra Automotive Technologies • 
S.p.A., an Italian company and a 
leader in the field of security solu-
tions for the automotive market, on 
the company’s IPO of approximately 
€145 million ordinary shares on the 
Italian Stock Exchange managed by 
Borsa Italiana S.p.A.;

Corporate Finance (cont’d)
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Lancashire Holdings Limited in its • 
$1 billion IPO and listing on the AIM 
market of London Stock Exchange, 
the largest IPO on the AIM;

Metrofinanciera, S.A. de C.V., a • 
Mexican mortgage company, in its 
$100 million offering of perpetual 
non-cumulative preferred step-up 
securities;

The underwriters in the placement • 
of €1.12 billion shares of the Hellenic 
Telecommunications Organization 
S.A. (OTE) by the Hellenic Republic;

Central European Distribution • 
Corporation, a Nasdaq Global Select 
Market issuer, in a rare United States 
SEC-registered and European Union 
Prospectus Directive compliant equity 
offering, which was the company’s 
IPO in Poland and was concurrently 
dual-listed on the Warsaw Stock 
Exchange; and

Credit Suisse First Boston (Europe) • 
Limited and EFG-Hermes, the 
Egyptian investment bank, in the 
$850 million IPO of Telecom Egypt. 
The transaction was the largest-ever 
equity offering in the Middle East. 

IT and IP Transactions

Increasingly, our clients’ success in 
global markets is dependent upon 
the effectiveness of their information 
technology systems and the optimi-
zation of their intellectual property 
rights. The Information Technology 
and Intellectual Property (IT and 
IP) Transactions Group of Dewey 
& LeBoeuf uses a multidisciplinary 
approach to support and enhance 
our clients’ businesses, including the 
acquisition, maintenance, protection, 
enforcement, licensing, and other 
exploitation of business-critical IT and 
IP assets.

Our practice spans critical aspects 
of IT and IP transactions and coun-
seling, including procurement and 
protection of IT and IP, enterprise 
licensing, joint ventures, strategic 
alliances and other corporate trans-
actions involving IP and IT assets; 
outsourcing (including restructuring 
existing arrangements), offshoring; 
complex life sciences and telecom-
munications transactions; and legal 
compliance related to data, online 
communications and other IT assets.

As part of our counseling, we 
advise on the traditional areas of IP 
(including copyrights, patents, trade-
marks and trade secrets), as well 

as emerging areas of IT (including 
privacy, security, document retention 
and new media issues).

Our clients need to know not only 
what IT and IP they own and can 
protect, but also how to fulfill their 
corporate governance require-
ments regarding the reporting of the 
value and integrity of such assets in 
their financial statements, including 
the establishment of proper data 
controls. In addition, we have helped 
our clients with securitization of 
IP and IT assets, providing for yet 
another means for their exploita-
tion and monetization. We conduct 
audits to evaluate clients’ IP portfolios 
and to identify clients’ rights in and 
ownership of existing IP. We help 
clients enlarge their portfolios through 
strategic acquisitions and licensing to 
meet future business needs, and we 
provide brand management services 
to help develop and preserve busi-
nesses’ reputations and goodwill in 
the marketplace. We also help our 
clients secure protection with govern-
mental authorities through registration 
and prosecution, strategic licensing 
and enforcement programs.
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Data security and privacy compli-
ance issues are serious concerns for 
global enterprises and are becoming 
increasingly complicated as new 
and sometimes conflicting regula-
tory regimes are established around 
the world. We frequently advise 
our clients on the ownership and 
licensing of personal data, as well as 
compliance in cross-border personal 
data transfers arising from complex 
transactions (such as corporate 
reorganizations or the creation of new 
financial business products in foreign 
jurisdictions).

Our lawyers regularly provide coun-
seling on record retention and 
electronic discovery, including issues 
arising out of discovery of multina-
tional corporations and the effects 
of privacy and blocking statutes. In 
that connection, we provide advice 
on establishing defensible record 

retention programs and on ways to 
minimize the costs and risks involved 
in electronic discovery.

We stay informed about emerging 
marketing technologies (for example, 
Web 2.0) and ways that our clients 
can take advantage of such new 
technologies. In this light, we serve 
as integrated marketing counsel to 
consumer product companies to 
help them with cutting edge adver-
tising across multiple, and often new, 
media.

The agreements we prepare and 
negotiate often cross over traditional 
practice area lines. As a general prac-
tice firm, Dewey & LeBoeuf is able to 
offer its clients the integrated experi-
ence and backgrounds of lawyers in 
a variety of practice areas, such as 
M&A, capital markets, private equity, 
investment management, bankruptcy, 
tax, antitrust, international trade 

and regulatory affairs, securitization, 
media and litigation, along with tech-
nology and IP experience.

Our experience includes the 
representation of leading financial 
services, insurance, media, data 
services, entertainment, computer 
(hardware, software and semicon-
ductor), life sciences (pharmaceutical, 
biotechnology, medical devices) 
and healthcare, consumer prod-
ucts, natural resources and energy 
companies in a variety of IT and IP 
transactions with regard to the full 
spectrum of compliance issues. We 
tailor each client engagement team 
to meet the unique transactional and 
counseling needs of the client and 
to provide comprehensive and cost 
effective representation.

IT and IP Transactions (cont’d)
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Dewey & LeBoeuf has extensive 
experience and involvement in 
mergers and acquisitions, leveraged 
buyouts and other forms of busi-
ness combinations, acquisitions and 
divestitures. In these transactions, the 
firm draws upon its vast resources 
and large pool of corporate lawyers 
in a variety of areas, such as regu-
lated industries (insurance, energy 
and utilities, banking, healthcare 
and telecommunications), corporate 
reorganizations, corporate tax and 
corporate benefits.

The M&A Group represents 
acquirers, targets, financial advisors, 
leveraged buyout groups, indepen-
dent board committees, shareholder 
groups, equity investors, and subor-
dinated and senior lenders in both 
domestic and cross-border trans-
actions. We also provide advice to 
clients on fiduciary duties of directors 
in connection with mergers, spin-offs 
and other extraordinary transactions, 
composition and operation of boards 
of directors and their committees, 
executive and director compensation, 
and corporate governance matters.

Our lawyers are significantly involved 
in transactions across a wide range 
of industries, including the insur-

ance, energy and utilities, healthcare, 
consumer goods, telecommunica-
tions, pharmaceutical, entertainment, 
technology and defense sectors.

As a result of the experience gained 
by representing such a diverse group 
of clients, the M&A Group is able to 
provide clients with a wide range of 
services, including:

Advice on legal, regulatory and tax • 
implications of alternative transaction 
structures and proposals;

Organization and implementation of • 
legal due diligence reviews;

Drafting and negotiating transaction • 
agreements, financing agreements, 
tender/exchange offer documents, 
proxy statements and related 
documents;

Advice in connection with auctions • 
and competitive bidding situations;

Assessment of litigation and regula-• 
tory risks; and

Advice to senior management and • 
boards of directors.

Our network of international offices 
gives us exceptional capability in 
respect to cross-border transactions. 
We have M&A experience in many of 
our global offices and have handled 

significant transactions in Europe, 
Asia, the Middle East and Latin 
America.

Recent examples of the M&A Group’s 
work include the representation of:

HCA Inc. in its $33 billion acquisi-• 
tion by Bain Capital LLC, Kohlberg 
Kravis Roberts & Co. and Merrill 
Lynch Global Private Equity (the 
largest-ever leveraged buyout at the 
time);

MedImmune, Inc. in its $15.2 billion • 
acquisition by AstraZeneca plc;

The Walt Disney Company in • 
its $7.4 billion acquisition of Pixar 
Animation Studios;

Triad Hospitals, Inc. in its • 
$6.8 billion acquisition by Community 
Health Systems, Inc.;

A consortium led by Sony • 
Corporation of America in its 
$4.9 billion acquisition of Metro-
Goldwyn-Meyer Inc.;

Lottomatica S.p.A. in its $4.8 billion • 
acquisition of GTECH Holdings 
Corp. (the largest-ever acquisition of 
an American company by an Italian 
company);

Zimmer Holdings, Inc. in its • 
$3.5 billion acquisition of Centerpulse 
AG;

Mergers and Acquisitions
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Eli Lilly & Co. in its $2.1 billion • 
acquisition of ICOS Corporation;

Omnicare, Inc. in its $1.8 billion • 
acquisition of NeighborCare, Inc.; and

Omnicare, Inc. in its $460 million • 
acquisition of NCS Healthcare, Inc.

Insurance Mergers and 
Acquisitions

Dewey & LeBoeuf has been consis-
tently ranked as a leader in insurance 
industry M&A by prominent legal 
publications and organizations, such 
as SNL Financial and Thompson 
Financial. We have advised clients 
in many of the largest and most 
complex transactions in the insurance 
industry. Our experience includes 
contested acquisitions, negotiated 
public and private acquisitions, asset 
sales, distressed company sales 
and reinsurance transactions. The 
firm’s knowledge of the business 
and regulation of insurance, and the 
participants in the industry, allows 
us to deliver substantial value to our 
clients.

Recent examples of the M&A Group’s 
work in the insurance sector include 
the representation of:

MetLife in its $11.8 billion acquisi-• 
tion of Travelers Life and Annuity (the 
largest life insurance acquisition in 
the US);

Aegon N.V. in its $9.5 billion acqui-• 
sition of Transamerica;

Lincoln National Corporation • 
in its $7.5 billion merger with 
Jefferson-Pilot;

Aviva plc in its $2.9 billion acquisi-• 
tion of Amerus;

AXA/Winterthur Group in its • 
$1.8 billion sale of Winterthur’s US 
property and casualty business to 
QBE;

Argonaut Group in its $1.7 billion • 
merger with PXRE Group;

GS Capital Partners, a Goldman • 
Sachs Group Inc. private equity 
affiliate, in its $1.4 billion acquisition 
of USI Holdings Corp;

AEGON USA, Inc. in its $1.3 billion • 
acquisition of Merrill Lynch’s variable 
annuity business;

Munich Re in its $1.3 billion acqui-• 
sition of The Midland Company;

JPMorgan Chase & Co. in its • 
$1.2 billion sale of its life insurance 
and annuity business to Protective 
Life Corporation; and

Allstate Life Insurance Company • 
and Allstate Life Insurance Company 
of New York in the $580.5 million sale 

of their variable annuity business to 
Prudential Financial, Inc. 

Energy and Utilities 
Mergers and Acquisitions

Over the past several years, the M&A 
Group has represented energy and 
utility companies in a wide variety 
of transactions and also regularly 
represents financial institutions in 
acquisition financings involving 
global power and energy assets. Our 
lawyers have particular experience 
in dealing with regulators, including 
the Federal Energy Regulatory 
Commission, Nuclear Regulatory 
Commission, state public utility 
commissions and state environmental 
regulators.

We have substantial experience with 
issues arising from long- and short-
term power purchase agreements 
(both wholesale and retail), pipeline-
shipper accords, gas supply, storage 
and transportation arrangements, 
energy management agreements, 
water supply and wastewater 
disposal arrangements, interconnec-
tion agreements, reserve participation 
agreements, transmission arrange-
ments, construction contracts and 
long-term service agreements.

Mergers and Acquisitions (cont’d)
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Our experience in the energy and 
utilities industry has enabled us to 
analyze the potential impact of a wide 
variety of issues on transactions and 
to assist our clients in crafting unique 
solutions. We can provide our clients 
with a comprehensive analysis of 
potential energy sector acquisitions, 
dispositions and investments, as well 
as energy-related joint ventures or 
other cooperative arrangements with 
third parties.

Recent examples of the M&A Group’s 
work in the energy and utilities sector 
include the representation of:

Puget Energy Inc. in its $7.4 billion • 
acquisition by a consortium of infra-
structure funds led by Macquarie 
Infrastructure Partners;

ENI S.p.A in its $5.83 billion • 
acquisition of OAO Arctic Gas 
Company, ZAO Urengoil Inc., 
Neftegaztechnologia, and a 20 
percent share stake in OAO 
Gazprom;

Peoples Energy Corporation in its • 
$1.54 billion stock for stock merger 
with WPS Resources Corporation;

Newfield Exploration Company in • 
its $486.4 million sale of Newfield UK 
Holdings Ltd to Centrica plc;

EnergyCo in its $467.5 million • 
acquisition of Cogen Lyondell Inc. 
from Dynegy Holdings Inc.;

Integrated Energy Systems in its • 
$453 million open subscription for 
newly issued shares of TGK- 5; and

GE Energy Financial Services in • 
its acquisition of Shady Hills Power 
Holdings LLC from LS Power 
Partners for an undisclosed amount.
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Private Equity

Dewey & LeBoeuf has one of the 
preeminent Private Equity, Fund 
Formation and Alternative Invest-
ment practices in the world. Lawyers 
resident in our international network 
of offices have experience in all 
alternative asset classes. Our prac-
tice involves private investment 
fund formations, as well as portfolio 
company acquisitions, financings and 
exit strategies.

The Private Equity Group provides 
legal and general business advice to 
a wide variety of private investment 
funds, Fortune 500 companies, blue 
chip pension funds, private compa-
nies seeking capital, foundations, 
endowments and investment banks. 
This diverse client base has exposed 
our lawyers to virtually every industry 
in the global economy. Because of 
Dewey & LeBoeuf’s years of experi-
ence in highly regulated industries 
such as insurance, banking and 
utilities, the firm is well-suited to 
represent investors and issuers in 
transactions in which regulatory 
concerns may be applicable.

Our Private Equity practice is 
mulitdisciplinary, and we work closely 
with our colleagues throughout the 
firm’s other practice groups to meet 

the full range of our clients’ legal 
needs. By combining the capabilities 
and international experience of 
our lawyers with practices in fund 
formation, corporate and securities 
law, tax, energy, infrastructure, 
real estate, insurance, ERISA, 
trusts and estates, bankruptcy and 
restructuring, we are able to support 
our clients in maximizing value from 
any given private equity transaction.

Private Investment Fund 
Formation

Our global Fund Formation practice 
involves the representation of both 
private investment fund sponsors 
and institutional investors in connec-
tion with a wide variety of investment 
vehicles.

Sponsor Representation

We have extensive experience repre-
senting sponsors raising all types of 
private market investment vehicles, 
including buy-out and growth equity 
funds, secondaries funds, venture 
capital funds, funds investing in 
infrastructure, real estate, power and 
other specialty asset classes, hedge 
funds, mezzanine debt funds and 
funds of funds. We have acted as 
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fund counsel for vehicles investing 
in all regions of the world, including 
the United States, Western, Central 
and Eastern Europe, Asia and Latin 
America. We provide advice on fund 
structure, including securities, tax, 
regulatory matters, ERISA and tax-
exempt organization issues, prepare 
both operative documentation and 
offering materials, and negotiate 
terms. Because of the substantial 
number of leading fund sponsors 
we represent, we have extensive 
knowledge of the largest public and 
private pension plans, endowments 
and other leading limited partners. In 
addition, our lawyers have experience 
with structuring “upper tier” fund 
management vehicles and regu-
larly advise our sponsor clients on 
governance, regulatory and fiduciary 
issues.

Investor Representation

We also represent blue chip pension 
funds, endowments and other 
institutions in connection with their 
investments in all types of private 
investment funds. Our experience in 
this area includes the negotiation of 
anchor investor, co-investment and 
“pledge” fund arrangements. We also 
assist these clients with other invest-

ment management activities, such 
as organizing separately managed 
accounts.

Market Knowledge

As a result of the diversified nature 
of our fund formation practice, we 
deal with virtually every significant 
private investment fund sponsor in 
the United States, Europe, Asia and 
Latin America. This gives us knowl-
edge of market terms and practices, 
and helps us bring market transpar-
ency to the otherwise opaque private 
investment marketplace.

Creative Solutions

The nature of our fund formation 
practice requires us to be knowl-
edgeable about the many legal and 
regulatory regimes affecting private 
investment funds, both domestic 
and foreign, including securities 
regulation, investment company and 
investment adviser regulation, tax, 
employee benefit plan regulation, 
anti-money laundering rules and 
public records laws.

Our lawyers take the lead in 
developing creative solutions to 
challenging securities, pension, 

regulatory, tax, governance, co-
investment and commercial issues 
for our clients. Moreover, we have 
experience structuring funds and 
other investment vehicles to address 
the unique tax issues concomitant 
to pension funds, foundations and 
endowments, cross-border invest-
ments, real estate, debt origination 
and distressed asset classes.

We have extensive experience 
working in conjunction with local 
counsel in connection with funds 
organized in all major offshore 
jurisdictions, including the Cayman 
Islands, Bermuda, Guernsey, Jersey, 
Cyprus and Mauritius.

Portfolio Company 
Transactions

Dewey & LeBoeuf has a leading 
global Direct Investment practice, 
advising both private equity funds 
and institutional investors in connec-
tion with acquisitions, mergers, 
financings and exit strategies. We 
have extensive familiarity with virtu-
ally all sectors of the manufacturing 
and service industries, as well as 
in telecommunications, energy, 
infrastructure, insurance, media, 
sciences, general emerging tech-
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nology and real estate. We have 
experience acquiring portfolio 
companies and other assets in both 
established and emerging markets 
throughout the Americas, Europe and 
Asia.

Acquisitions and 
Dispositions

Our private equity lawyers are 
experienced in negotiating acquisi-
tions of both control and minority 
positions. Drawing on experi-
ence from throughout the firm, we 
provide advice concerning board 
structure and representation, employ-
ment arrangements and incentive 
compensation plans, bankruptcy 
and reorganization, regulatory and 
environmental matters and tax plan-
ning. We have experience advising 
clients in connection with the execu-
tion of exit strategies, including 
those involving complex buy-sell 
arrangements, tag-along provisions, 
drag-along provisions, forced sale 
provisions, rights of first offer and 
rights of first refusal.

Company Representation

We draw on the considerable 
resources of the firm to advise 
portfolio companies of all sizes on all 
aspects of corporate life. We provide 
comprehensive advice regarding 
corporate governance, employment 
contracts, employee relations and 
employment termination and release, 
intellectual property (including 
trademark of corporate name and 
licensing agreements), secured and 
unsecured borrowings, inventory 
and receivables financing, vendor 
and customer contracts, office and 
warehouse leases, public debt and 
equity offerings, litigation, debt and 
equity restructuring, and bankruptcy 
and insolvency.

Representative Clients

Fund Sponsor Clients

Coller Capital• 
DRA Advisors• 
DuPont Capital Management• 
European Secondary Development • 

Funds
GE Asset Management• 
Graham Partners• 
Harbert Management Corporation• 
Hunter Chase & Co.• 

Inverness Graham Investments• 
Kotak Mahindra Group• 
Macfarlan Capital Partners• 
Macquarie Bank• 
Olympus Partners• 
The Praedium Group• 
Prosperitas Investimentos S.A.• 
Ram Realty Services• 
Royalton Partners• 
The Silverfern Group• 
Venture Capital Fund of America• 
Westport Capital Partners• 

Institutional Investor Clients

American Airlines Master Fixed • 
Benefit Plan Trust

DaimlerChrysler Corporation • 
Master Retirement Trust

DuPont Pension Trust• 
Eli Lilly Pension Trust• 
Emerson Electric Company • 

Pension Trust
General Electric Pension Trust• 
General Motors Investment • 

Management
Genworth Financial• 
Intel Corporation Retirement Plan• 
National Railroad Retirement • 

Investment Trust
Swiss Re Partnership Holding• 
U.S. Steel Pension Trust• 

Private Equity (cont’d)
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Dewey & LeBoeuf’s Project Finance 
Group includes more than 85 lawyers 
from a network of 25 global offices 
in 15 countries. For more than 
seven decades, we have repre-
sented commercial banks, bilateral 
and multilateral financial institutions, 
project sponsors, infrastructure funds 
and other equity investors, utilities, 
financial advisors, underwriters, 
contractors and governments in the 
development, financing, construction, 
operation and acquisition of a wide 
range of capital intensive projects 
and facilities throughout the world.

These projects and facilities have 
included power plants, transmission 
lines, oil and gas fields, LNG lique-
faction and regasification facilities, 
refineries, petrochemical plants, steel 
mills, mining facilities, ethanol and 
biodiesel plants, telecommunica-
tion networks, airports, ports, toll 
roads, water supply and waste water 
systems, hazardous waste facilities, 
social infrastructure, industrial plants 
and other infrastructure projects.

Our Project Finance Group is widely 
acknowledged as one of the leading 
finance and infrastructure practices 
and has played a key role in a host 
of transactions that have received 
“deal of the year awards” or similar 
recognition. Over the years, we have 
structured and closed some of the 
most innovative transactions across 
the Americas, Africa, the Middle East, 
Central and Eastern Europe, and the 
CIS.

The Project Finance Group is 
supported by the firm’s considerable 
experience in its energy, tax, capital 
markets, private equity, mergers and 
acquisitions, real estate, bankruptcy, 
environmental, regulatory, competi-
tion and international trade practice 
areas.

Project Finance
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Structured Finance

Dewey & LeBoeuf’s Structured 
Finance, Structured Products and 
Securitization practice is global and 
highly diverse, covering a wide range 
of clients and asset classes and 
involving some of the most innova-
tive structures in the marketplace. 
The Structured Finance Group 
regularly represents issuers, under-
writers, placement agents, collateral 
managers, credit enhancers, inves-
tors, swap counterparties, servicers, 
trustees, warehouse lenders, banks, 
warehouse borrowers and commer-
cial paper program sponsors. Our 
lawyers regularly provide advice on a 
variety of domestic and cross-border 
securitizations, involving registered 
public offerings, Rule 144A and 
Regulation S offerings, Euromarket 
offerings, commercial paper conduit 
placements, bank syndications and 
traditional institutional private place-
ments. Lawyers in the Structured 
Finance Group are supported by the 
firm’s extensive network of cross-
border tax, ERISA and bankruptcy 
lawyers.

Dewey & LeBoeuf’s lawyers advise 
a number of investment banks and 
financial institutions in the most 
complex structured finance transac-
tions. These include securitization, 

secured senior and mezzanine 
lending, public finance, setting up 
of issuing platforms for structured 
products and investment funds, 
public and private offerings of a 
wide range of structured products, 
including equity-linked bonds, struc-
tured bonds, fixed-income products, 
fund-linked and commodity-linked 
securities, covered warrants and 
certificates on various underlying, 
index/unit linked insurance products 
and mutual funds.

We are very active globally in the 
structured products markets, where 
we combine experience in collat-
eralized debt obligations (CDOs) 
technology (cash, market value and 
synthetic), derivatives and synthetic 
and traditional liquidity. Our combined 
experience permits us to structure 
and execute transactions efficiently 
and to ensure that all aspects of 
complicated structures are fully inte-
grated.

The firm has been a leader in the 
international and cross-border struc-
tured finance markets. We have been 
involved in a wide variety of bank 
and finance company transactions 
originating in Europe, Asia, the Middle 
East, Africa and Latin America. 

Dewey & LeBoeuf has led the league 
tables for Latin American transactions 
in each of the last several years.

Over the last two years we have 
become the leading global law firm 
in advising on insurance industry 
structured financings, including 
catastrophe bond transactions, 
mortality bond transactions, life 
regulatory reserve securitizations 
(XXX, AXXX), and life embedded value 
securitizations. In the utility indus-
tries, we have completed a number 
of stranded cost/rate reduction 
transactions, and have pioneered 
new applications for “ring fencing” 
transactions and the financing of 
transmission facilities.

Our Structured Finance practice is 
unique in the legal industry in having 
its own dedicated mergers and 
acquisitions, private equity and fund 
practice component. As we have 
observed the increasing convergence 
of structured finance and products 
with private equity and hedge funds, 
we developed a practice group which 
is specifically positioned at the junc-
ture of these areas. 
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The partners in our Structured 
Finance Group have been recog-
nized as leaders in their fields in a 
wide variety of industry publications, 
including Chambers, Euromoney’s 
Guide to the World’s Leading Struc-
tured Finance and Securitisation 
Lawyers, New York Super Lawyers, 
An International Who’s Who of Secu-
ritization Lawyers, IFLR 1000: The 
Guide to the World’s Leading Finan-
cial Law Firms, Legal 500 and BTI 
Client Service All Stars.

Diversity of Asset Classes

Our Structured Finance Group has 
represented clients in connection 
with transactions involving virtually 
every established asset class and, 
importantly, has played a key role in 
bringing many new asset classes to 
the marketplace.

We regularly act as counsel in 
securitizations of the following asset 
classes and the following transaction 
types:

Single-family home mortgages • 
(both conforming and non-
conforming), multi-family home 
mortgages, commercial mortgages, 
time shares, home equity loans, 

manufactured housing loans, and 
non-performing and re-performing 
mortgage loans;

Prime automobile loans, non-prime • 
automobile loans and automobile 
dealer floorplan programs;

Mixed-use equipment portfo-• 
lios equipment leases, automobile 
leases, airplane leases, rolling stock 
leases and maritime leases (including 
residual value and operating lease 
structures);

Cross-border future-flow • 
receivables;

Credit card receivables (including • 
private label and affinity credit card 
receivables);

CLOs, CDOs and other structured • 
credit transactions;

Trade receivables;• 
Whole business securitizations;• 
Timeshares and timeshare • 

receivables;
Intermodal marine cargo containers • 

and modular units;
Professional services receivables;• 
Franchise loans;• 
Healthcare receivables;• 
Natural resources receivables;• 
Structured note trusts and asset • 

swaps;
Small business loans;• 
Insurance premium finance loans;• 
GIC-backed note programs;• 

Life insurance-linked securities;• 
Catastrophe bonds;• 
Utility stranded costs; and• 
Royalty payments.• 

Our CDO structure experience 
includes cash flow, market value, 
hybrid and synthetic transactions, 
including “bespoke” funded and 
unfunded programs, and balance 
sheet and arbitrage programs. 
We have extensive experience in 
the short-term market, and have 
pioneered structures employing 
short-term senior and super-senior 
classes in CDOs. We also have 
worked on programs employing 
revolving note and loan facilities.

In addition to our work in synthetic 
and hybrid CDOs, we have repre-
sented counterparties employing 
credit derivatives in warehousing 
transactions and negative basis 
trades and other synthetic credit 
protection. Our lawyers are also 
involved in transactions employing 
derivatives for liquidity purposes, 
such as liquidity puts and calls and 
market value swaps. In collaboration 
with our Tax Department, we have 
advised on and structured many 
innovative total return and other 
derivative transactions.
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Our lawyers have broad experience 
in the asset-backed commercial 
paper market. Dewey & LeBoeuf has 
represented sponsors in the struc-
turing and documentation of many 
multi-seller and single-seller extend-
ible commercial paper programs, and 
has also frequently been called upon 
by placement agents to represent 
them in such programs. We pride 
ourselves as being in the forefront of 
the convergence of the asset-backed 
commercial paper, CDO and deriva-
tives markets.

Cross-Border and 
International Structured 
Finance

Europe

The firm has been active in structured 
financing transactions for clients 
throughout Europe, including France, 
Germany, Greece, Italy, Poland, 
Ireland and England.

In Italy, our Italian structured finance 
capability is an integrated part of our 
larger Italian practice that includes 
some of the leading Italian corporate 
and finance lawyers. From the firm’s 
offices in Milan and Rome and the 
Italian Desk in London, the Italian 

practice provides clients with legal 
advice in connection with structured 
finance, securitization mergers, 
capital markets, bank and institutional 
finance, M&A, tax, energy, private 
equity and real estate. 

The Italian Desk in London is among 
the leading choice Italian practices 
for a number of financial institutions 
in the city of London and worldwide. 
Our lawyers have been involved in a 
number of “first ever” transactions in 
Italy, which include:

The first-ever Italian securitization • 
(acting for Morgan Stanley in the 
securitization of non-performing loans 
originated by Sao Paulo);

The first-ever Italian performing • 
loan securitization (acting for Lehman 
Brothers and Paribas in the securiti-
zation of performing loans originated 
by Banca del Salento);

The first-ever public offer and • 
listing of Certificates into Italy (Best of 
Europe, acting for Merrill Lynch); and

The first-ever fund-linked product • 
offered in Italy (acting for Lehman 
Brothers).
In Poland, our Warsaw office is 
deeply involved in matters regarding 
the development of securitization 
in Poland. They work closely with 

the Polish Securities and Exchange 
Commission (currently the Polish 
Financial Supervisory Commission) 
and the Warsaw Stock Exchange 
and, together with the regulator, 
co-authored the Law on Investment 
Funds, which was aimed at launching 
the securitization of banks receiv-
ables utilizing investment funds. Our 
lawyers have also contributed to the 
draft amendments to the banking law 
and the law related to the securitiza-
tion scope. Our work includes:

The representation of the Bank • 
Gospodarki Zywnosciowej S.A. in 
connection with PLN700 million 
securitization of its non-performing 
loans;

The representation of Lehman • 
Brothers in connection with bids for 
the portfolio of non-performing loans 
of Bank BPH S.A. and another Polish 
bank;

The representation of Morgan • 
Stanley in its role as the sole arranger 
and bookrunner in the first Polish 
securitization sold internationally for 
€74 million. The commercial mort-
gage securitization received ratings 
from S&P, Moody’s and Fitch. It was 
secured on 12 shopping centers 
owned by Dutch retail company 
Eastbridge N.V., through its Polish 
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subsidiary DTC Real Estate S.A. 
This was the first rated commercial 
mortgage-backed securitization in 
Poland; and

The representation of Citibank • 
(Poland) S.A. in connection with 
the PLN50 million securitization 
of hospital receivables of Urtica 
Zaopatrzenie Farmaceutyczne Szpital 
Sp. z o.o. program.

Middle East and Africa

We have been involved in struc-
tured finance transactions in Turkey, 
from the inception of the structured 
finance market there in the mid-
1990s to the present. These include 
merchant voucher receivables 
(American Express, MasterCard and 
Visa payments to banks), diversi-
fied payment rights transactions and 
existing leases. We were involved 
in the first-ever diversified payment 
rights transactions in the world and 
represented the financial guarantor 
in the first-ever monoline-wrapped 
transaction in Turkey.

Elsewhere in the region, we have 
been involved in similar future-flow 
transactions originating in Egypt, 
Lebanon and South Africa.

Latin America and 
Caribbean

We are among the leading US-based 
law firms for structured finance trans-
actions originating in Latin America 
and the Caribbean. We believe that 
the combination of the number of 
such transactions, the number of 
countries involved (Argentina, Brazil, 
Colombia, Costa Rica, the Dominican 
Republic, El Salvador, Guatemala, 
Honduras, Jamaica, Mexico, Panama 
and Peru), length of time in market, 
and diversity of clients regularly 
represented (issuers, underwriters, 
investors, monoline insurers and a 
rating agency), and “firsts” (in asset 
type, country or manner of execu-
tion) places Dewey & LeBoeuf at the 
forefront of this practice.

The first league table for securitiza-
tion transactions originating in Latin 
American countries and financed 
externally was published by the 
industry publication Asset Securiti-
zation Report for the year 2003. In 
that year, and in each of the subse-
quent four years, Dewey & LeBoeuf 
completed more of such transac-
tions as counsel to either the issuer 
or initial purchaser (underwriter) than 
any other law firm.

Our experience in such structuring 
financings for issuers in the region 
includes:

Existing domestic asset transac-• 
tions (consumer mortgage loans, 
construction bridge loans, bus and 
truck loans and leases, commercial 
real estate leases and loans);

Future-flow cross-border transac-• 
tions (bank diversified payment rights, 
credit card merchant vouchers, 
commodity export receivables, 
manufactured product export receiv-
ables, telephone receivables, airline 
ticket receivables, airport taxi fee 
payments and jetway payments);

Other types of structured debt • 
products, including potential risk 
insured debt, warehouse lines to 
specialty finance companies, and 
LOC-backed commercial paper 
programs; and

These transactions have been • 
executed in the international 144A, 
private placement, commercial paper 
and bank markets, in dollars and yen, 
as well as other currencies.

Latin American securitization trans-
actions that we have been involved 
in have been recognized by various 
industry publications in recent years 
as follows:
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“Award for 20 Years of Excellence: • 
Structured Finance Deal,” Latin 
Finance (2008);

“Notable Deals of 2006,” • Asset 
Securitization Report;

“Best International Securitization,” • 
Latin Finance (2004);

“Latin American Deal of the Year,” • 
Asset Securitization Report (2003);

“Best Securitization of Emerging • 
Markets Assets,” Structured Finance 
International (2003);

“Asset-Backed Deal of the Year” • 
(co-winners; Dewey & LeBoeuf 
worked on both deals), Latin Finance 
(2002);

“Latin American Securitization of • 
the Year,” Emerging Market Investor 
(2001); and

“Best Securitization of Emerging • 
Markets Assets,” Structured Finance 
International (2001).

Asia

Our Structured Finance practice in 
Asia has encompassed transac-
tions in both already developed and 
emerging markets of Hong Kong, 
Indonesia, Japan, the Philippines, 
Singapore and Thailand. The firm has 
represented:

Merrill Lynch in the securitization by • 
Bumi Resources of its coal exports 
from two Indonesian mines, the first 

cross-border securitization from 
Southeast Asia since 1997;

AEL Corporation (f/k/a Hitachi • 
Shinpan) in a series of both yen and 
dollar-denominational securitiza-
tions of unsecured consumer loans. 
The transactions were listed on the 
Irish Stock Exchange and included 
the first use of a “trust” structure in 
Japan for this type of asset (since 
widely utilized in the market), the 
first “master trust” trust structure in 
Japan, and the first transaction in the 
asset class to be sold entirely to non-
Japanese accounts; 

The Philippine Long Distance • 
Telephone Company in a series 
of revolving asset-backed securi-
tizations of existing long distance 
telephone receivables; and

Daiwa Finance Corporation in a • 
pre-securitization warehouse facility 
to Thai shoe exporter Wongpaiton. 
The company filed for bankruptcy 
after the transaction closed and 
the facility was paid down without 
interruption while payments to other 
creditors were interrupted.

Insurance-Linked 
Securities

Our firm has been at the forefront 
of the expanding insurance-linked 
securities markets, and we believe 

that over the last two years we have 
become the leading global law firm 
in advising on insurance industry 
structured financings, including 
catastrophe bond transactions, 
mortality bond transactions, life 
regulatory reserve securitizations 
(XXX, AXXX) and life embedded value 
securitizations.

The following is a list of catastrophe 
bond transactions where we have 
acted as “transaction counsel” in the 
last two years alone:

€120 million Principal-at-Risk • 
Variable Rate Notes by Atlas III plc, 
covering European windstorm and 
Japanese earthquake (Irish-listed);

$1.5 billion Principal-at-Risk • 
Variable Rate Note Program by 
Nelson Re Ltd., covering multiple 
perils, and the $75 million offering 
for hurricane and earthquake risk, 
including European windstorm 
(Cayman-listed);

$2 billion Principal-at-Risk Variable • 
Rate Note Program by Willow Re 
Ltd., covering multiple perils, and the 
$250 million offering for hurricane 
risk;

$1.2 billion Principal-at-Risk • 
Variable Rate Notes and Secured 
Loans by Merna Re ltd., covering 
multiple US perils in the largest catas-
trophe bond offering to date;
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$1 billion Principal-at-Risk Variable • 
Rate Note Program by Ajax Limited, 
covering multiple perils, and the 
$100 million offering veering earth-
quake risk (Cayman-listed);

Mystic Re Ltd. in its $325 million • 
offering of Class A, Series 2006-
2 Principal-at-Risk Variable Rate 
Notes due 2008 and Class B, Series 
2006-1 Principal-at-Risk Variable 
Rate Notes due 2008, covering US 
hurricane risk;

$150 million Principal-at-Risk • 
Variable Rate Notes by Mystic Re II 
Ltd., covering hurricane risk pursuant 
to its new cat bond program;

$200 million Principal-at-Risk • 
Variable Rate Notes by Mystic Re 
Ltd., covering hurricane risk; 

Currently acting as transac-• 
tion counsel for SCOR’s recently 
announced €160 million catastrophic 
bond offering by Atlas Re IV, an Irish 
special purpose reinsurer; and

$115 million mortality catastrophe • 
bond by Tartan Capital Ltd.

In the life insurance securitization 
market, Dewey & LeBoeuf is among 
the leading global law firms. We 
acted as transaction counsel on the 
first securitization of Regulation XXX 
reserves, the first securitization of 
Regulation AXXX reserves and the 

first securitization of disability insur-
ance reserves. We have also been 
extremely active in the securitization 
of embedded value of books of life 
insurance business. The following is 
a representative list of those trans-
actions where we have acted as 
transaction counsel:

LIICA Re I in its $550 million • 
offering;

Northwind Holdings, LLC in its • 
$800 million offering;

River Lake Insurance Company I in • 
numerous offerings totaling $1 billion;

River Lake Insurance Company • 
II in numerous offerings totaling 
$600 million;

River Lake Insurance Company III • 
in its $750 million offering;

River Lake Insurance Company IV • 
in its $540 million offering;

First British American Reinsurance • 
Company in its $550 million offering;

First British American Reinsurance • 
Company II in its $450 million 
offering;

Timerblake Re in its $850 million • 
offering;

Ballantyne Re in its $1.75 billion • 
offering;

Orkney Holdings, LLC in its • 
$850 million offering;

Orkney Re II plc in its $455 million • 
offering; and

Tailwind Holdings, LLC in its • 
$130 million offering.

In addition, we have advised many 
insurers on private structured finance 
transactions involving the financing of 
regulation XXX and AXXX redundant 
reserves, as well as embedded value 
securitizations. We also regularly 
represent monolines and under-
writers in connection with these types 
of transactions.

In the property/casualty industry, the 
firm has also handled several inno-
vative sidecar transactions which 
are structured financings that raise 
capital for insurance companies, 
including:

Brit Insurance’s Norton facility;• 
Harbor Point’s New Point and Bay • 

Point facilities;
Hiscox’s Panther facility;• 
Lancashire’s Sirocco facility;• 
Montpelier Re’s Blue Ocean facility;• 
Paris Re’s Triomphe facility; and• 

XL’s Cyrus facility.• 
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