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Corporate Finance

We deliver seamless advice in large, 
complex multijurisdictional transactions, 
with experienced lawyers from our 
various geographies and disciplines.
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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 

1,100 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.

Countries

15

Lawyers

1,100

Continents

4
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Dewey & LeBoeuf LLP  |  Corporate Finance

4  |

Dewey & LeBoeuf LLP 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 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 
extensive experience representing all 
categories of participants in financing 
transactions. We advise a broad 
range of issuers and borrowers, 
including major international corpo-
rations, sovereign issuers, regional 
issuers in markets throughout the 
world, and early-stage private 
companies. We counsel leading 
investment 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 securities, and mezzanine 
finance sources, 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, global power and health-
care, where complex and pervasive 
regulation and business sophistica-
tion make lawyers practicing in these 
areas invaluable to clients;
• We have an extensive and inno-
vative practice in the international 
emerging markets sector;
• We deliver seamless advice in 
large, complex multijurisdictional 
financings, with experienced lawyers 
from our various geographies and 
disciplines 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 IPO (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; 
• Early-stage and mezzanine equity 
private placements; 
• Private Investments in Public Equity 
(PIPEs); 
• Offerings of debt and other 
fixed-income securities, including 
investment grade, high-yield and 
convertible 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;
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• Offerings of American Depositary 
Receipts (ADRs) and Global 
Depositary Receipts (GDRs);
• Hybrid capital instruments that 
qualify for tier capital treatment by 
regulators and/or equity treatment by 
rating agencies;
• Acquisition financing; 
• 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 and applicable provisions of the 
Emergency Economic Stabilization 
Act and the American Recovery and 
Reinvestment 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 inter-
mediaries 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 Experience

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. 

Corporate Transactions in 
the Insurance Industry

The Corporate Finance Group is a 
preeminent advisor to issuers and 
underwriters of insurance company 
securities. We advise on capital-
raising transactions for all sectors 
of the insurance industry, including 
insurance companies (stock and 
mutual, life, health and property-
casualty insurers), reinsurers, 
insurance brokers and investment 

banks specializing in this industry. We 
are unequaled in our understanding 
of the regulatory requirements, actu-
arial practices, statutory accounting 
principles, rating environment and 
other key aspects of this highly 
innovative and regulated industry. As 
a result, we have advised on many 
transactions that were the first of their 
kind in the industry.

Recently, Dewey & LeBoeuf corpo-
rate lawyers advised on numerous 
innovative and complex transactions 
in the insurance industry, including 
mergers and acquisitions, capital 
markets offerings, and specialized 
insurance and reinsurance struc-
tures such as securitizations, sidecar 
transactions, hybrids, catastrophe 
bonds, dedicated insurance-linked 
securities funds and contingent 
capital facilities. In annual surveys 
of the insurance industry by Reac-
tions magazine, Dewey & LeBoeuf 
was voted “Reinsurance/Insurance 
Law Firm of the Year” for the ninth 
consecutive year. For the fifth year in 
a row, Chambers USA ranked Dewey 
& LeBoeuf Band 1 among New York 
law firms for insurance transactional 
and regulatory work. The firm was 
also ranked the No. 1 Insurance M&A 
Legal Advisor by number of deals by 
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SNL Financial for All Insurance and 
Managed Care Deals in 2006, 2007, 
2008, and 2009.

Recent M&A Developments

In 2010, we advised on the following 
M&A transactions:

• MetLife, Inc. in its $15.5 billion 
acquisition of American Life 
Insurance Company, AIG’s global life 
and accident and health insurance 
operation; 
• Zenith National Insurance Corp. 
in its $1.4 billion merger with Fairfax 
Holdings;
• Old Mutual plc, in the pending 
sale of its US life insurance and 
annuity operations for approximately 
$350 million to affiliates of Harbinger 
Capital Partners LLC;
• An investor group, including 
Evercore Partners, Fidelity National 
Financial, Inc., Thomas H. Lee 
Partners and United Healthcare, in its 
$1.1 billion sale of Sedgwick Claims 
Management, Inc.;
• Security Benefit Mutual Holding 
Company in its sponsored demu-
tualization and sale of its operating 
subsidiaries to an investor group for a 
total investment of $400 million;
• Torus Insurance Holdings Limited 
in its acquisition of Glacier Insurance 
AG;
• Tower Financial Group, Inc. in its 
acquisition of the personal lines busi-
ness of OneBeacon;

• Markel Corporation in its pending 
acquisition of Aspen Holdings, Inc. 
and subsidiaries;
• NYMAGIC, INC. in its pending 
acquisition by ProSight Specialty 
Insurance Holdings, Inc.;
• RenaissanceRe Holdings Ltd., 
Partner Reinsurance Company Ltd.; 
and
• Koch Financial Re, Ltd. in the sale 
of all of their equity in ChannelRe 
Holdings Ltd. to MBIA Insurance 
Corporation.

In addition, we recently advised 
on several of the most significant 
industry transactions.

Ambac Restructuring

We advised Ambac in the establish-
ment of a segregated account for 
certain of its liabilities, primary polices 
related to credit derivatives, residen-
tial mortgage-backed securities and 
other structured finance transactions, 
and in connection with the rehabili-
tation proceedings with respect to 
liabilities contained in the segregated 
account. In addition, we represented 
Ambac in connection with its negotia-
tion of a settlement agreement with 
several counterparties to commute 
all of its remaining collateralized debt 
obligations of asset-backed securities 
for $2.6 billion in cash and $2 billion 
in newly issued surplus notes.

Recent Offerings

We advised on many of the largest 
securities offerings in the industry. We 
have represented:

• Underwriters in connection with 
the public offering in September 
2010 by W. R. Berkley Corporation of 
$300 million of senior notes; 
• MetLife, Inc. in its public offerings 
in August 2010 of $3.6 billion of 
common stock and $3 billion of fixed 
and floating rate senior notes;
• PZU S.A. (Poland’s largest insur-
ance company) in its initial public and 
Rule 144A offerings in May 2010 of 
$2.63 billion of common shares;
• Underwriters in the public offering 
in May 2010 by Radian Group Inc. of 
$550 million of common stock;
• Fidelity National Financial, Inc. in 
its public offering in May 2010 of 
$300 million of senior notes;
• Ironshore Holdings (US) Inc. in its 
Rule 144A offering in May 2010 of 
$250 million of senior notes; 
• Underwriters in the offering in April 
2010 by Ohio National Financial 
Services, Inc. of $300 million of 
senior notes;
• The Northwestern Mutual Life 
Insurance Company in its offering 
in March 2010 of $1.75 billion of 
surplus notes; 
• Underwriters in the public offering 
in March 2010 by Endurance 
Specialty Holdings Ltd. of $85 million 
of senior notes; 
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• Underwriters in the public offering 
in March 2010 by RenRe North 
America Holdings Inc. of $250 million 
of senior notes guaranteed by 
RenaissanceRe Holdings Ltd.;
• Underwriters in Dexia SA’s disposi-
tion of its equity interest in Assured 
Guaranty Ltd. in March 2010 through 
a $495 million public offering of 
common stock;
• Underwriters in AIG’s disposition of 
substantially all of its equity interest 
in Transatlantic Holdings, Inc. in 
March 2010 and June 2009 through 
$451 million and $1.14 billion public 
offerings of common stock;
• Teachers Insurance and Annuity 
Association of America in its offering 
in December 2009 of $2 billion of 
surplus notes;
• Underwriters in the public offering 
in December 2009 by Assured 
Guaranty Ltd. of $575 million of 
common shares;
• Underwriters in the public offering 
in November 2009 by Transatlantic 
Holdings, Inc. of $350 million of 
senior notes;
• Initial purchasers in an offering 
in October 2009 by New York Life 
Insurance Company of $1 billion of 
surplus notes;
• The Guardian Life Insurance 
Company of America in its offering 
in October 2009 of $400 million of 
surplus notes;
• Selling stockholders in the 
$1.9 billion initial public offering in 

October 2009 by Verisk Analytics, 
Inc. (parent of Insurance Services 
Office, Inc.);
• Underwriters in the public offering 
in September 2009 by Willis North 
America Inc. of $300 million of senior 
notes guaranteed by Willis Group 
Holdings Limited;
• National Life Insurance Company 
in its offering in September 2009 of 
$200 million of surplus notes;
• Underwriters in a public offering in 
the US and Canada in September 
2009 by Fairfax Financial Holdings 
Limited of approximately $1 billion of 
subordinate voting shares; 
• Underwriters in connection with 
the public offering in September 
2009 by W. R. Berkley Corporation of 
$300 million of senior notes; 
• Nationwide Mutual Insurance 
Company in its offering in August 
2009 of $700 million of surplus notes;
• MetLife, Inc. in its public offering 
in July 2009 of $500 million of junior 
subordinated debentures, the first 
issuance of Basket D hybrids by a life 
insurer in over a year;
• Underwriters in the concur-
rent public offerings in June 2009 
by Assured Guaranty Ltd of 
$487 million of common shares and 
of $172.5 million of equity units; 
• Ironshore Inc. in its private place-
ment in August 2009 of $300 million 
of equity securities; 
• The firm advised Allstate Life 
Insurance Company in June 2009 

in connection with the “waterfall” 
tender offers for up to $1.6 billion of 
GIC-bonded medium-term notes;
• The Allstate Corporation in its 
offering in May 2009 of $1 billion of 
senior notes;
• MetLife, Inc. in its public offering in 
May 2009 of $1.25 billion of senior 
notes;
• Fidelity National Financial, Inc. in its 
offering in April 2009 of $330 million 
common stock; and
• The firm advised MetLife, Inc. in 
February 2009 in connection with 
its remarketing of $1 billion of senior 
unsecured notes and related consent 
solicitations.

TigerRisk Financing

We advised TigerRisk Partners LLC, 
a reinsurance broker and risk/capital 
management advisor in connection 
with a definitive agreement for private 
equity investments by Aquiline Capital 
Partners in multiple draws over time 
(which closed in October 2009) to 
support its continued organic growth 
and planned expansion through 
acquisitions.

Essent Formation and 
Technology Platform 
Acquisition

We advised a group of investors on 
the formation, structuring, financing 
and capitalization of Essent Group 
Ltd., a new mortgage guaranty 
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insurance and reinsurance company. 
The group of investors have made 
capital commitments in the amount 
of $500 million in equity funding. We 
also advised Essent in its acquisition 
of an operating platform (and related 
IP) from Triad Guaranty, Inc. which 
closed in December 2009.

MBIA Restructuring

We advised MBIA, the world’s largest 
monoline insurer, as the company 
executed a groundbreaking transfor-
mation to establish a new US public 
finance bond insurance company 
through a restructuring of its principal 
insurance subsidiary, MBIA Insurance 
Corp.

Major M&A Transactions

We advised on many of the largest 
acquisitions in the industry. We repre-
sented:

• ACE Limited in its acquisition 
of the high-value personal lines 
property and casualty business of 
Atlantic Mutual and Balboa Insurance 
Company;
• Aegon in its $1.3 billion purchase 
of Merrill Lynch’s life insurance and 
annuity operations;

• Aegon in its purchase of American 
International Group Inc’s credit life 
and disability insurance unit;
• AIG in the sale of its Canadian 
mortgage guaranty insurance busi-
ness to an investor group led by the 
Ontario Teachers’ Pension Fund;
• AIG in the sale of its Israeli mort-
gage guaranty insurance business to 
Harel Insurance Company, Ltd.;
• Alleghany Corporation in its 
$195 million acquisition of Employers 
Direct Insurance Company;
• Argonaut Group, Inc. in its 
$1.7 billion merger with PXRE Group 
Ltd., to form Argo Group International 
Holdings, Ltd.;
• Aviva in its $2.7 billion acquisition 
of AmerUs;
• Aviva in its acquisition of River 
Road Asset Management, a privately-
held asset manager;
• Darwin Professional Underwriters, 
Inc. in its $550 million acquisition by 
Allied World Assurance Company 
Holdings, Ltd.;
• Delek Group Ltd. in its $290 million 
acquisition of Republic Companies 
Group, Inc.;
• Deep South Holding, L.P. in the 
sale of its managing general agency 
business to QBE Holdings;

• Endurance Specialty Holdings 
Ltd. in its $120 million purchase of 
ARMtech Insurance;
• Fidelity National Financial, Inc. in 
its $300 million purchase of Lawyers 
Title Insurance and Commonwealth 
Land Title Insurance from 
LandAmerica Financial Group, Inc;
• Great-West in its $1.5 billion sale of 
its healthcare business to CIGNA;
• GS Capital Partners, a Goldman 
Sachs Group Inc. private equity 
affiliate, in its $1.4 billion acquisition 
of USI Holdings Corp.;
• Hannover Rückversicherung AG 
in its $800 million sale of Praetorian 
Financial Group, Inc. to QBE 
Insurance Group Limited;
• HealthMarkets, Inc. in the sale of 
its student business to UnitedHealth 
Group;
• Ironshore Inc. in its acquisition of 
Pembroke Managing Agency Limited 
from Chaucer Holdings;
• JPMorgan Chase in its $1.4 billion 
sale of its life insurance operations to 
Protective Life Co.;
• Liberty Mutual Group Inc. in its 
sale of the policy renewal rights of its 
middle market operations in sepa-
rate parallel transactions to Arthur J. 
Gallagher & Co., Hub International 
Ltd and USI Holdings Corporation;

Corporate Finance  (cont’d)
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• Lincoln National Corporation in its 
$7.5 billion merger with Jefferson-
Pilot Financial Corp.;
• Merrill Lynch, financial advisor 
to HUB International Ltd, in the 
$1.7 billion buyout of HUB by Apax 
Partners Worldwide LLP and Morgan 
Stanley’s principal investments unit;
• Munich-American Holding 
Corporation, a subsidiary of Munich 
Re Group, in its $1.3 billion agree-
ment to purchase The Midland 
Company;
• Munich-American Holding 
Corporation in its $352 million 
agreement to purchase Sterling Life 
Insurance Company and Olympic 
Health Management Systems, Inc. 
from Aon Corporation;
• Munich-American Holding 
Corporation in its $739 million 
purchase of Hartford Steam Boiler 
from AIG;
• National Atlantic Holdings Corp. 
in its acquisition by Palisades Safety 
and Insurance Assoc;
• Nationwide Financial Services, Inc. 
in the $2.4 billion acquisition by its 
parent, Nationwide Mutual;
• RGA in its acquisition of ING’s life 
reinsurance business;
• Rockhill Holding Company in its 
acquisition by State Automobile 
Mutual Insurance Co.;

• Scottish Re Group Limited in the 
sale of its individual life reinsurance 
business to Hannover Re. The trans-
action was valued at approximately 
$1.3 billion;
• Scottish Re Group Limited in 
the sale of a $600 million control-
ling equity interest to Cerberus and 
MassMutual Capital Partners;
• Sun Life Financial Inc. in its 
$650 million acquisition of Genworth 
Financial Inc.’s US group benefits 
business;
• The Hanover Insurance Group in its 
acquisition from OneBeacon of policy 
renewal rights for commercial lines 
business;
• The Hanover Insurance Group in its 
acquisition of AIX Holdings, Inc. for 
an undisclosed amount;
• The Hanover Insurance Group in 
the sale of its run-off life insurance 
business to Commonwealth Annuity 
and Life Insurance Co., a subsidiary 
of Goldman Sachs, for an undis-
closed amount;
• The Hartford in the sale of its 
medical stop loss insurance business 
to UnitedHealth Group;
• Tower Group, Inc. in its $531 million 
acquisition of CastlePoint Holdings in 
a merger transaction; 

• Tower Group, Inc. in its 
$130 million acquisition of Hermitage 
Insurance Group; and 
• Winterthur Swiss Insurance 
Company, a wholly owned subsidiary 
of AXA, in the $1.71 billion sale of 
Winterthur U.S. Holdings, Inc. to QBE 
Insurance Group Limited.

Life Securitizations and 
Private Structured Finance 
Transactions 

We acted as transaction counsel on 
numerous life insurance securitiza-
tions and private structured finance 
transactions involving innovative tech-
niques to finance regulation XXX and 
AXXX redundant reserves, including, 
for example, utilizing long-term letters 
of credit and surplus notes, for the 
following sponsors in various offer-
ings: Aegon, Aviva, Genworth, Legal 
& General, Mutual of Omaha, RGA, 
Scottish Re and UNUM, and other 
sponsors in confidential transactions. 
In addition, we advised many banks 
and bank affiliates in similar transac-
tions. We also advised on embedded 
value securitizations of blocks of life 
insurance business and closed block 
securitizations.
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The firm has acted as transaction 
counsel on numerous life insurance 
securitizations, including the following 
(* denotes “Deal Counsel”):

• LIICA Re I (sponsor: Aegon) in its 
$550 million offering;*
• River Lake Insurance Company 
I, II, III, IV (sponsor: Genworth) 
in numerous offerings totaling 
$2.09 billion;*
• Rivermont Life Insurance Company 
I (sponsor: Genworth) in its 
$315 million offering;*
• First British American Reinsurance 
Company (sponsor: Legal & General) 
in its $550 million offering;*
• First British American Reinsurance 
Company II (sponsor: Legal & 
General) in its $450 million offering;*
• Timberlake Re (sponsor: RGA) in its 
$85 million offering;*
• Ballantyne Re (sponsor: Scottish 
Re) in its $1.75 billion offering;*
• Orkney Holdings, LLC (sponsor: 
Scottish Re) in its $85 million 
offering;*
• Orkney Re II plc (sponsor: Scottish 
Re) in its $455 million offering;*
• Tailwind Holdings, LLC (sponsor: 
UNUM) in its $130 million offering;* 
and
• Northwind Holdings, LLC (sponsor: 
UNUM) in its $800 million offering.*

In addition, we have advised many 
insurers, banks and bank-affiliates in 
private structured finance transac-
tions involving innovative techniques 
to finance regulation XXX and AXXX 
redundant reserves, including for 
example utilizing long-term letters of 
credit and surplus notes. We have 
also advised on embedded value 
securitizations of blocks of life insur-
ance business and closed block 
securitizations.

Dedicated Insurance-Linked 
Securities Funds

We are engaged on several ILS fund 
formation projects, including the 
following which were announced and 
closed (* denotes “Deal Counsel” 
role):

• Juniperus Insurance Opportunity 
Fund Limited (sponsor: Benfield);* 
and
• Cartesian Iris Re (sponsor: 
Cartesian Capital Group; advisor: 
Aspen Insurance Holdings Limited).

Hybrids

We pioneered the development of 
surplus notes and other hybrid secu-
rities issued by insurance companies, 

and we represented the following 
issuers in some of the largest hybrid 
offerings recently completed:

• Allstate’s $1 billion offering of junior 
subordinated debentures; 
• Alleghany’s $290 million offering 
of mandatory convertible preferred 
stock; 
• Aspen’s $200 million offering of 
preference shares; 
• Liberty Mutual’s $1.25 billion 
offering of fixed to floating rate junior 
subordinated notes; 
• Lincoln National’s $1.1 billion 
offering of junior subordinated notes; 
• MetLife’s $500 million offering of 
junior subordinated debentures;
• MetLife’s (MICC) $750 million 
offering of X-SURPS (Exchangeable 
Surplus Notes); 
• MetLife’s (MLIC) $700 million 
offering of X-SURPS (Exchangeable 
Surplus Notes); 
• MetLife’s $1.5 billion offering of 
floating rate perpetual preferred 
stock; 
• MetLife’s $600 million offering of 
fixed rate perpetual preferred stock; 
• MetLife’s $1.8 billion offering of 
common equity units; 
• MetLife’s $1.25 billion offering of 
junior subordinated debentures; 

Corporate Finance  (cont’d)
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• Nationwide’s $400 million offering 
of junior subordinated debentures; 
and 
• RAM’s $75 million offering of 
floating rate preference stock.

Catastrophe Bonds

We worked on a variety of catas-
trophe bond issues, including 
those covering earthquake, hurri-
cane, windstorm, extreme mortality 
and terrorism risk perils. Dewey & 
LeBoeuf advised on both one-off 
deals and programs covering multiple 
perils. Recent representative matters 
have included the following (*denotes 
“Deal Counsel” role):

• Ajax Limited (sponsor: Aspen Re)*
• Atlas Re III (sponsor: SCOR)*
• Atlas Re IV (sponsor: SCOR)*
• Atlas V (sponsor: SCOR)*
• Atlas VI (sponsor: SCOR)*
• Avalon Re Ltd. (sponsor: OCIL)
• Blue Fin Ltd. (sponsor: Allianz)
• Caelus Re (sponsor: Nationwide 
Mutual)*
• Caelus Re II (sponsor: Nationwide 
Mutual)*
• Globe Re (sponsor: Hannover Re)*
• Golden Goal Finance Ltd. (sponsor: 
FIFA)

• Green Valley Ltd. (sponsor: 
Groupama)
• Johnston Re (sponsor: North 
Carolina JUA)
• Lakeside Re II (sponsor: Zurich)
• Merna Re (sponsor: State Farm)*
• Montana Re (sponsor: Flagstone 
Re)*
• Mystic Re (sponsor: Liberty 
Mutual)*
• Mystic Re II (sponsor: Liberty 
Mutual)*
• Mystic Re III (sponsor: Liberty 
Mutual)*
• Nathan Ltd. (sponsor: Munich Re)*
• Nelson Re (sponsor: Glacier Re)*
• Nelson Re II (sponsor: Glacier Re)*
• Newton Re (sponsor: Catlin)*
• Queen Street Ltd. (sponsor: 
Munich Re)
• Shore Re Ltd. (sponsor: MPIUA)
• Tartan Capital Limited (sponsor: 
Scottish Re)*
• Topiary Capital Limited (sponsor: 
Platinum)*
• Willow Re (sponsor: Allstate)*
• Willow Re II (sponsor: Allstate)*

Sidecar Transactions

We also advised on several sidecar 
transactions, which use an innovative 
structure to raise capital for insurance 
companies, including the following 
(* denotes “Deal Counsel” role): 

• Brit Insurance’s Norton and Norton 
II facilities*
• 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*
• Tower’s Castle Point facility
• XL’s Cyrus and Cyrus II facilities

Global Power 

Our Global Power practice regularly 
acts as either issuer’s counsel or 
underwriter’s counsel for over 40 
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 
securities, credit-enhanced 
debt, stranded cost and similar 
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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. We acted as issuer’s counsel 
with respect to a foreign utility 
company’s IPO of debt into the US 
capital markets. We have acted as 
issuer’s and underwriters’ counsel in 
multiple issuances of first mortgage 
bonds and general and refunding 
mortgage bonds for various electric 
utilities and have drafted several 
modern mortgage bond indentures 
for electric and gas utility companies. 
We have also assisted various utili-
ties in establishing MTN programs 
(secured and unsecured) and contin-
uous equity programs. 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 corpo-
rate finance matters in the global 
power sector includes the represen-
tation of:

• Louisville Gas and Electric 
Company, Kentucky Utilities 
Company and LG&E and KU Energy 
LLC, recently acquired subsidiaries 
of PPL Corporation, in offerings of 
$2.9 billion of first mortgage bonds 
and senior notes;
• 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, JPMorgan and 
Morgan Keegan as underwriters 
of $250 million of tax-advantaged 
“Gulf Opportunity Zone” debt issued 
for the benefit of Alabama Power 
Company; and
• General Electric in numerous debt 
and equity financings, approximating 
$13 billion in securities over the past 
few years.

Debt-Equity Hybrid Financing

The Energy Corporate Finance 
group has been intimately involved 
in these products since their incep-
tion. These securities are designed 
to have many features normally 
associated with equity securities, but 
retain the favorable tax treatment 
afforded to debt securities. We have 
been retained as “special products 
counsel” by various investment 
banks regarding the structural and 
tax aspects of these securities. We 
have represented both issuers and 
underwriters in issuances of various 
types of subordinated preferred 
stock, preference stock, convertible 
bonds, preferred securities, remar-
ketable or redeemable securities, 
preferred redeemable increased 
dividend equity securities (“PRIDES”) 
and other equity units products. We 
have represented various investment 
banks in remarketings of the debt 
component of the equity unit prod-
ucts and have acted as counsel to 
dealer managers in connection with 
cash tender offers for, and induced 
conversions of, equity-linked debt 
securities and convertible notes. We 
have also been retained by several 
issuers and underwriters with respect 
to the issuance of “new generation” 
hybrid securities.
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Tax-Exempt Financing

The group has long had an active 
practice in the area of municipal 
and tax-exempt financing. We are 
a national leader in the tax-exempt 
financing field with broad experience 
in federal tax and securities laws and 
regulations applicable to tax-exempt 
financings. We regularly work with 
many different financing vehicles and 
have made significant contributions 
over the years to “multi-modal” bond 
structures.

Securitization

Our lawyers have served key roles in 
several dedicated utility rate securiti-
zation transactions. In 2008, we were 
counsel to the underwriters in the three 
largest utility securitizations, including:

• The $488.5 million CenterPoint 
Energy Transition Bond Company III 
LLC Senior Secured Transition Bonds;
• The $688 million Louisiana 
Public Facilities Authority System 
Restoration Bonds (for Entergy 
Louisiana); and
• The $278 million Louisiana 
Public Facilities Authority System 
Restoration Bonds (for Entergy Gulf 
States Louisiana).

Our lawyers have also represented 
Jersey Central Power & Light 
Company in its 2002 stranded cost 
securitization and the Montana 
Power Company in its 1998 offering 
of transition bonds. Our lawyers have 
also represented PPL Electric Utilities 
Corporation in its 2001 synthetic 
securitization bond transaction, 
which involved the legal “ring fencing” 
of PPL Electric’s electric transmission 
and distribution business.

Healthcare

Dewey & LeBoeuf is one of the 
leading law firms advising on 
corporate finance transactions by 
healthcare companies. Our experi-
ence extends to all major sectors 
of the healthcare industry, including 
pharmaceuticals, managed care, 
healthcare services, biotechnology 
and life sciences, medical devices, 
healthcare information technology 
and healthcare real estate investment 
trusts.

We combine comprehensive corpo-
rate finance knowledge with an 
extensive understanding in the 
healthcare industry to assist clients 
in these often complex transac-
tions. The firm also has significant 

experience in assessing intellectual 
property portfolios, as well as FDA, 
CMS, and other federal and state 
healthcare regulatory issues. Since 
2001, we have represented issuers, 
underwriters and initial purchasers 
in nearly 200 completed healthcare 
corporate finance transactions.

Representative Transactions

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

• Johnson & Johnson in its 
$1.6 billion dual-tranche senior notes 
offering, comprising $900 million 
5.15 percent notes due 2018 and 
$700 million 5.85 percent notes due 
2038;
• 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 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, 
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$1.75 billion floating-rate notes due 
2010, $1.75 billion 5.75 percent 
senior notes due 2017, and 
$1.0 billion 6.25 percent senior notes 
due 2027;
• Omnicare in connection with equity 
and debt offerings aggregating 
$2.8 billion;
• 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 percent Notes due 2017;
• Represented UBS Investment 
Bank, Morgan Stanley & Company 
Inc., Merrill Lynch & Co. and other 
underwriters in multiple public offer-
ings of common stock and high-yield 
debt, aggregating over $2.5 billion of 
Senior Housing Properties Trust;
• 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 offering of 
3.5 percent convertible senior subor-
dinated notes due 2014;
• UBS Investment Bank, as agent, 
in connection with the $250 million 
“at-the-market” equity distribution 
program of Healthcare REIT;

• Citigroup in the private 
placement of $110 million of manda-
torily convertible preferred stock of 
CardioNet, and Citi and the other 
underwriters in CardioNet’s subse-
quent IPO;
• Progenics Pharmaceuticals in 
its IPO and in multiple subsequent 
underwritten public offerings of 
common stock aggregating in excess 
of $285 million;
• Citigroup and the other under-
writers in the $80 million IPO 
of common stock of Conor 
Medsystems, and Citigroup, Morgan 
Stanley and the other underwriters 
in Conor Medsystems’s subsequent 
$96 million follow-on public offering 
of common stock;
• UBS Investment Bank, Morgan 
Stanley, Merrill Lynch and other 
investment banks in multiple public 
and Rule 144A offerings of common 
stock and convertible notes of Five 
Star Quality Care, aggregating in 
excess of $340 million;
• Citigroup, Cowen & Company 
and the other underwriters in the 
$107 million of common stock of 
Northstar Neuroscience;
• UBS Investment Bank, Bank of 
America Securities and the other 
underwriters in the $400 million 

public offering of convertible notes of 
HealthCare REIT;
• UBS Investment Bank and the 
other underwriters in connection 
with two follow-on equity offerings 
for an aggregate of $159 million of 
BioMarin;
• Bear Sterns, Citigroup and the 
other underwriters in connection with 
Bone Care International’s $108 million 
follow-on equity offering; and
• Triad Hospitals in connection with 
two follow-on equity offerings for an 
aggregate $800 million.

Retail and Entertainment

The Corporate Finance Group also 
represents issuers and underwriters 
in the retail and entertainment 
industries in equity, equity-linked, 
investment grade debt and high-yield 
debt securities offerings. We are very 
experienced in the unique disclo-
sure and due diligence challenges 
presented in retail offerings.

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

• Johnson & Johnson in its public 
offering of $1.1 billion aggregate 
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principal amount of 2.95 percent 
notes due 2020 and 4.50 percent 
notes due 2040. As noted by The 
Wall Street Journal, the notes were 
issued at “the lowest rates ever for 
10-year and 30-year corporate debt 
securities”;
• 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 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 
2.125 percent Convertible Senior 
Notes due 2023, and in its European 
commercial paper and note 
programs; 
• Barclays Capital and Goldman 
Sachs in a private offering by 
DineEquity of $825 million of high 
yield notes and DineEquity’s new 
credit facility of $950 million; 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

Our Corporate Finance Group inte-
grates with our M&A, Private Equity 
and Bank and Institutional Finance 
practices to provide critical acquisi-
tion finance experience. We advise 
issuers, sponsors and investment 
banks on all manner of financ-
ings, including US and international 
leveraged buy-outs, management 
buy-outs and other takeover transac-
tions. 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 $8.5 billion 

sale of HD Supply by Home Depot to 
a consortium of private equity firms;
• Omnicare, Inc. in a $2.3 billion 
financing to fund its acquisition of 
Neighborcare, Inc., consisting of  
30-year contingent convert-
ible bonds, high-yield bonds and 
common stock;
• MetLife, Inc. in offerings of fixed- 
and floating-rate preferred stock, 
common equity units and US 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 
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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 transac-
tions 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 finan-
cial centers throughout the world. 
Our lawyers in these offices provide 
legal advice on matters of the law of 
the jurisdiction 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 predominant language of the 
jurisdiction, as well as English, and 
who are trained in the law of the 
jurisdiction.

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, 
Dubai, 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 Kazakhstan. 
Our assignments have involved the 

representation of both issuers and 
underwriters in domestic and interna-
tional debt and equity offerings. 

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 
Warsaw Stock Exchange and IPO in 
Poland of a NASDAQ Global Select 
Market issuer.

In Beijing, we advise US and PRC 
clients in corporate finance matters, 
both within the People’s Republic of 
China and elsewhere. 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, 
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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 multijurisdictional 
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 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 in 
its $350 million IPO on the Prime 
Standard of the Frankfurt Stock 
Exchange;
• Sal. Oppenheim jr. & Cie., as 
global coordinator and sole book-
runner, in the $140 million IPO on 
the Prime Standard of the Frankfurt 
Stock Exchange of ZhongDe 
Technology AG;
• Unicredit Markets & Investment 
Banking, as the sole global coordinator, 
bookrunner and sponsor, on the listing 
of Bialetti Industrie S.p.A. 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. on the company’s IPO of 
approximately €145 million ordinary 

shares on the Italian Stock Exchange 
managed by Borsa Italiana S.p.A.;
• 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. 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, which was 
the largest-ever equity offering in the 
Middle East.
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