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CVS Corp. and Caremark Rx Inc. merge in a nearly $27 billion deal. Synovus Financial Corp.  
spins off Total System Services Inc. in a $4.7 billion deal. The South Carolina State Ports Authority  

and Georgia Ports Authority agree to jointly develop a multibillion-dollar container port  
on the Savannah River. GE Real Estate acquires a $2.2 billion portfolio of properties.  

Reynolds American Inc. sells  $1.5 billion in bonds. What do these major 2007 transactions  
have in common? Atlanta attorneys played principal roles in all of them. Atlanta Business Chronicle 

surveyed Atlanta’s top law firms to find out about the major financial transactions they handled last year.  
This special section highlights the largest of them (ranked by dollar value) in the key areas of mergers 
and acquisitions, joint ventures, sales, private equity and venture capital, real estate and construction, 

securities transactions, and loans/financings.
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$27B CVS/Caremark merger caps M&A deals

$600 million
Firm: Troutman  
Sanders LLP
Attorney: David 
Carter
Clients: Various  
underwriters
Date: Dec. 4, 2007
Description: Debt offering by 
Virginia Electric and Power Co.

$500 billion
Firm: Troutman Sanders LLP
Attorneys: David Carter, 
Heather Ducat
Clients: Various underwriters
Date: July 12, 2007
Description: Debt offering for 
American Capital Strategies Ltd.

$901 million
Firm: Troutman 
Sanders LLP
Attorneys: 
David Carter,  
Michael Damgard, 
Heather Ducat, 
Stephanie Simon
Clients: Various  underwriters
Date: June 22, 2007
Description of transac-
tion: Stock offering for  
American Capital Strategies Ltd.

$1.6 billion
Firm: Troutman 
Sanders LLP
Attorney: 
William C. “Cal” 
Smith
Client: Bowater 
Inc.Date: Jan. 29, 2007
Description: Merger of paper 
and forest products companies 
Bowater Inc. and Abitibi-Con-

Securities transactions raised many billions

Description: Alston & Bird represents 
Graphic Packaging Corp. in connection 
with a pending combination with the par-
ent company of Altivity Packaging LLC, 
which will create an estimated $4.4 bil-
lion (combined revenue) participant in the 
global value-added paperboard packaging 
market. The transaction is pending subject 
to stockholder approval by Graphic’s stock-
holders and clearance by the Department 
of Justice. Because of certain tax character-
istics of the parties in this transaction, the 
parties agreed to a complicated transaction 
structure in order for this all-stock transac-
tion to be treated as a tax-free reorganiza-
tion. This structure involved the formation 
of a new company, Graphic Packaging 
Holding Co., which will be the new owner of 
the current Graphic Packaging and Altivity 
Packaging businesses and will be listed on 
the New York Stock Exchange under Graphic 
Packaging’s current ticker symbol.

$1.7 billion
Firm: King & Spalding LLP
Attorneys: Alan J. Prince, 
C. William Baxley, Eleanor 
Banister, Jeffrey S. Spigel, 
Robert G. Woodward, 
Albert H. “Chip” Conrad, 
Lovita T. Tandy, David 
Tetrick, Hector E. Llorens
Client: John H.  
Harland Co. 
Date: May 1, 2007 
Description: The parties 
entered into a defini-
tive merger agreement 
on Dec. 19, 2006, for 
M&F Worldwide Corp. to 
acquire John H. Harland 
Co. for $52.75 per share 
in cash. The transaction raised complex 
antitrust issues since M&F Worldwide Corp.’s 
subsidiary, Clarke American Corp., is a lead-
ing check printer and John H. Harland Co. is 
a leading provider of software and printed 
products (including checks) to the financial 
and educational markets. 

$1.6 billion
Firm: Troutman Sanders LLP
Attorney: William C. 
“Cal” Smith
Client: Bowater Inc.
Date: Jan. 29, 2007
Description: Merger 
of paper and forest 
products companies 
Bowater Inc. and Abitibi-
Consolidated. Along with 
dealing with an already thorny merger of 
equals, Smith needed to structure a “top 
hat” deal that would create a new company 
atop the two former firms. The emerging 
company, AbitibiBowater Inc., also needed 
to be listed on the Toronto and New York 
stock exchanges. He orchestrated this 
cross-border transaction between Bowater, 
headquartered in Greenville, S.C., and its 
Quebec-based rival, Abitibi, at a time when 
Canadian national and provincial policies 
frowned on such transactions involving that 
nation’s largest industry. It also came as 
North American paper manufacturers strug-
gled with a steep downturn in demand.

$1.4 billion
Firm: Kilpatrick  
Stockton LLP
Attorneys: Stan Blackburn, Greg Cinnamon, 
Lynn Fowler, Justin Heineman,  

Jennifer Schumacher, 
Jessica Nash
Client: Equifax Inc.
Date: May 15, 2007
Description: Kilpatrick 
Stockton served as coun-
sel to Equifax Inc. in its 
acquisition of TALX Corp.

$1.4 billion
Firm: Alston & Bird LLP 
Attorney: William H. 
Avery (principal) and 
assisting attorneys: 
Gustav F. Bahn, Douglas 
E. Cloud, J. Vaughan 
Curtis, Paul M. Cushing, 
Richard W. Grice, Kyle 
Healy, Catherine Hora, 
Justin R. Howard, Alison 
B. Jones, Deanna L. Kashdan, Mark F. 
McElreath, Ethan D. Millar, Scott L. O’Melia, 
Eric J. Ourada, John B. Shannon, Joseph C. 
Ventura, Katherine M. Wallace
Client: RARE Hospitality International Inc. 
Date: Closed August 2007
Description: Alston & Bird acted as coun-
sel to RARE Hospitality, an operator of 
casual-dining restaurants, in a $1.4 billion 
merger under which Darden Restaurants, 
the largest casual-dining restaurant com-
pany in the world, acquired all of the stock 
of RARE Hospitality.

$1.3 billion
Firm: Sutherland Asbill & Brennan LLP
Attorneys: Sutherland’s 
Mark D. Kaufman, Marc 
A. Rawls, Edward W. 
Kallal Jr., Reginald J. 
Clark, Eric R. Fenichel 
and Alice Murtos. 
(Several attorneys from 
the Washington and  
New York offices were 
also involved.)
Client: Cumulus Media 
Inc. and its board of 
directors.
Date: Signed  
July 23, 2007
Description: Sutherland 
attorneys represented 
the board of directors of 
Cumulus Media in con-
nection with a $1.3 bil-
lion going-private trans-
action in which Cumulus 
agreed to be acquired 
by an investor group led 
by Cumulus’ CEO and 
an affiliate of Merrill 
Lynch Global Private Equity. Sutherland 
attorneys handled the merger agreement 
and disclosure.

$1.3 billion
Firm: Jones Day
Attorneys: John Zamer, Bill Rowland, Mark 
Hanson, David Phillips
Clients: Purchaser group including Lewis W. 
Dickey Jr. and Merrill Lynch Global Private Equity

Date: July 23, 2007
Description: $1.3 billion 
acquisition of Cumulus 
Media Inc. by an inves-
tor group led by Lewis 
W. Dickey Jr., the 
company’s chairman 
and CEO, Dickey’s family, 
and an affiliate of Merrill 
Lynch Global Private Equity.  
Cumulus Media Inc. (Nasdaq: CMLS) is  
one of the nation’s largest owners and 
operators of radio stations.

$1.2 billion
Firm: Morris, Manning & Martin LLP
Attorneys: Carl Erhardt, 
Heath Linsky
Client: Tandberg Television
Date: Ericsson offer 
closed in April 2007
Description: Proposed 
negotiated tender offer 
by Arris Group Inc. for 
the outstanding shares 
of Tandberg Television ASA, about $1.2 billion 
(the “Arris offer”); subsequent unsolicited ten-
der offer by Telefonaktiebolaget LM Ericsson for 
the outstanding shares of Tandberg Television, 
about $1.4 billion (the “Ericsson offer”).

In early 2007, Arris Group and Tandberg 
Television (Morris, Manning & Martin’s cli-
ent) entered into and finalized negotiations 
in connection with the Arris offer. Prior to 
the closing of the Arris offer, Ericsson made 
its unsolicited tender offer, which the share-
holders of Tandberg Television accepted.
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$1.095 billion
Firm: Paul, Hastings, Janofsky & Walker LLP
Date: May 2007 
Attorney: Jess Austin
Client: Oxbow 
Carbon LLC
Description: Paul 
Hastings acted as coun-
sel to Oxbow Carbon 
LLC in connection 
with Oxbow’s receipt of $1.095 billion in 
senior secured credit facilities from Bank 
of America N.A., the proceeds of which 
were used by Oxbow in part to finance the 
acquisition of the assets of Great Lakes 
Carbon Income Fund. Oxbow is the world’s 
largest marketer of petroleum coke and its 
majority owner is William I. Koch.

$898.3 million
Firm: Hunton 
& Williams LLP
Attorneys: Darrell 
Smelcer, Caryl Smith
Client: Banc of America 
Securities
Date: June 18, 2007 
Description: The 
Southeast Alabama Gas 
District Supply Project 
variable rate revenue 
bonds, Series 2007A, 
which were issued to 
finance the acquisition 
of a 20-year supply of 
natural gas. Prepaid gas 
transactions are a specialty financing involv-
ing tax-exempt bonds under tax regulations 
issued in 2004 and legislation enacted in 
2005. Novel issues of tax law and state law 
were present. The use of derivatives to fix 
interest rates and to hedge commodity prices 
added complexity. 

$750 million
Firm: Jones Day 
Attorney: Al LaFiandra
Client: Cumulus Media 
Inc. and certain of its 
subsidiaries
Date: June 11, 2007

Description: The purpose of the transaction 
was to amend the existing credit agree-
ment to, among other things, increase the 
amount of loans.

$700 million
Firm: McKenna Long & Aldridge LLP
Attorneys: G. Scott Rafshoon, John Ingram, 
Kate Lewis, Matt Royko, 
Russell Love
Client: GMH 
Communities Trust
Date: Closed Dec. 1, 
2007
Description: Navy 
Southeast Military 
Housing Privatization, 
which involves the acquisition, develop-
ment, construction and management of 
military family housing at 11 Navy instal-
lations in the Southeast, is one of the larg-
est military housing privatization projects 
the military has closed. McKenna Long & 
Aldridge represented GMH in all aspects of 
the transaction.

$600 million
Firm: Greenberg Traurig 
LLP
Attorneys: James 
Altenbach and Stacey 
Gallant led the deal for 
this client of Joel Katz.
Client: Legendary 
Pictures LLC
Date: July 18, 2007
Description: Greenberg Traurig represented 
Legendary Pictures LLC in its $600 million 
financing with Dresdner Bank and restruc-
turing of its mezzanine financing with Abry, 
Falcon Partners, DB Zwrin, Deutsche Bank, 
AIG and others. The transaction enabled 
Legend to extend its co-production film 
deal with Warner Bros. until 2012. 

$555 million
Firm: Paul, Hastings, Janofsky & Walker LLP
Attorney: Jess Austin
Client: Barclays Capital
Date: October 2007 
Description: Paul Hastings represented 

Barclays Capital and certain of its subsid-
iaries as agent in a $225 million debtor-
in-possession loan and a $330 million exit 
loan to finance Remy International’s pre-
packaged bankruptcy proceeding. 

$495 million
Firm: Jones Day 
Attorneys: Al LaFiandra, 
Todd Roach
Client: Exide 
Technologies and its 
subsidiaries
Date: May 15, 2007
Description: Jones 
Day represented Exide 
Technologies in its 
$495 million syndicated cross-border 
secured credit facility. The deal required 
securing assets of Exide and 42 of its sub-
sidiaries in 15 countries. The Atlanta office 
of Jones Day led the deal, and worked close-
ly with Jones Day offices around the globe.
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$1.3 billion
Firm: Sutherland Asbill & Brennan LLP
Attorneys: Sutherland’s Herbert J. Short 
Jr., Peter A. Fozzard, 
Cada T. Kilgore III, Eric 
R. Fenichel, Matthew 
W. Nichols, Reginald 
J. Clark, G. Bruce 
Cunningham, Paulette 
J. Hurteau, Tina L. 
Radchenko and Cindy 
A. Upchurch. (Several 
attorneys from the Washington office were 
involved as well.)
Client(s): Great River Energy; J.P. Morgan 
Securities Inc.; Goldman, Sachs & Co.
Date: July 2007
Description: Sutherland served as underwrit-
ers’ counsel for J.P. Morgan Securities Inc. 
and Goldman, Sachs & Co. (and 12 other 
co-managers). The transaction was precedent-
setting in the industry. At $1.3 billion, this was 
the largest debt offering ever by an electric 

generation and transmission cooperative. 
Great River Energy used the proceeds to pay 
off all of its secured debt, including its debt to 
the Rural Utilities Service, and withdraw from 
the government-sponsored program.

$1 billion
Firm: Jones Day
Attorney: Ralph F. “Chip” 
MacDonald III
Client: National City 
Corp.
Date: May 2007 and 
August 2007 
Description: Public 
offering of Tier 1 capital 
enhanced trust preferred 
securities with equity credit from rating 
agencies with tax deductible interest.

$901 million
Firm: Troutman Sanders LLP

Attorneys: David Carter, Michael Damgard, 
Heather Ducat, 
Stephanie Simon
Clients: Various 
underwriters
Date: June 22, 2007
Description of trans-
action: Stock offering 
for American Capital 
Strategies Ltd.

$750 million
Firm: Jones Day 
Attorneys: Lisa Stater, 
Sterling Spainhour
Client: Sprint Nextel Corp.
Date: June 28, 2007
Description: $750 mil-
lion of floating rate notes 
in a public offering, 
underwritten by Barclays Capital, Bear 
Stearns, RBS Greenwich Capital, Deutsche 

Bank Securities, Lazard Capital Markets and 
Wachovia Capital Markets.

$600 million
Firm: Troutman 
Sanders LLP
Attorney: David Carter
Clients: Various 
underwriters
Date: Dec. 4, 2007
Description: Debt offer-
ing by Virginia Electric 
and Power Co.

$500 million
Firm: Troutman Sanders LLP
Attorneys: David Carter, Heather Ducat
Clients: Various underwriters
Date: July 12, 2007
Description: Debt offering for American 
Capital Strategies Ltd.
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$450 million
Firm: Hunton 
& Williams LLP
Attorney: James 
E. Meadows
Client: Vendor/
supplier – Perot
Date: May 2007
Description:
Represented global 
online advertising and 
media company MIVA Inc. in outsourcing 
of IT infrastructure services, application 
development and maintenance, 
transactional accounting services nd 
media support services, including 
integration and optimization of the 
company’s ad management and 
auction platforms.
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Loans, financings were strong in 2007
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solidated. Along with dealing 
with an already thorny merger of 
equals, Smith needed to struc-
ture a “top hat” deal that would 
create a new company atop the 
two former firms. The emerging 
company, AbitibiBowater Inc., 
also needed to be listed on the 
Toronto and New York stock 
exchanges. He orchestrated 
this cross-border transaction 

between Bowater, headquar-
tered in Greenville, S.C., and its 
Quebec-based rival, Abitibi, at 
a time when Canadian national 
and provincial policies frowned 
on such transactions involving 
that nation’s largest industry. It 
also came as North American 
paper manufacturers struggled 
with a steep downturn in  
demand.


