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Overview

S

&C’s multidisciplinary teams possess a deep knowledge of the law and the market to help our clients access the liquidity they need during the
distressed cycle. Our expertise in the areas of restructuring and distressed M&A, private investment in public equity (PIPE) and special purpose
acquisition companies (SPAC) allows us to help our clients navigate the market turmoil and government responses to achieve their strategic bushiness
needs.
PREEMINENT FINANCE & RESTRUCTURING
EXPERTISE

EXCEPTIONAL KNOWLEDGE OF CAPITAL
MARKETS

We have been involved with some of the most pioneering
corporate reorganizations in recent years, many of which
have been the consequence of acquisitions, buyouts,
takeovers, new ownership or the threat of, or filing for,
bankruptcy. Our restructuring attorneys have an unmatched
ability to craft tailored solutions for our clients through
leveraging up and down the capital structure.

Our Capital Markets practice is a truly integrated “global”
practice and executes a wide variety of transactions across
industries and geographic regions. We have extensive
experience advising issuers, underwriters and selling
shareholders on all forms of debt and equity offerings.
Our lawyers have their fingers on the pulse of the market,
allowing us to address the legal and business needs of clients
looking to engage in a PIPE or SPAC transaction.

LEADING GLOBAL M&A PRACTICE

CRISIS MANAGEMENT

S&C has the leading volume of global M&A transactions,
reflecting the trust many of the world’s largest companies
place in the Firm for their most important transactions. Our
multidisciplinary teams also possess unmatched knowledge
of insolvency laws with experience advising on domestic
and international distressed situations. We understand the
technical challenges surrounding bankruptcies and asset
sales and recognize that these matters require working
closely with multiple constituencies within the client
organization in order to help identify and resolve issues.

Potential crisis situations, investigations and litigation with
potentially devastating consequences routinely implicate
legal issues beyond the initial subject matter and require
multidisciplinary expertise to resolve effectively and
efficiently. S&C draws on its unparalleled experience from
across its practices, providing comprehensive advice to help
clients anticipate, manage and resolve corporate crises in all
of their dimensions.

INNOVATIVE INTELLECTUAL PROPERTY
ANALYSIS
S&C’s intellectual property and restructuring lawyers
boast unrivaled experience when it comes to advising
on significant technology-driven transactions, including

the analysis and exploration of patent portfolio sales. Our
lawyers have expertly handled these types of high-stakes,
complex transactions, such as advising on Intel’s auction of
8,500 cellular patents and the multinational sales of Nortel’s
patent portfolio and its CDMA.

COURTROOM EXPERIENCE
The Firm’s restructuring and bankruptcy litigation lawyers
have a long history of helping clients navigate complex
in-court restructuring situations, including in telephonic
hearings. We have prosecuted and defended very large
contested claims, challenged and defended plans of
reorganizations and bankruptcy settlements, defended
major avoidance actions, protected acquirers from
challenges to bankruptcy purchases and resolved a wide
variety of other disputes.

GLOBAL APPROACH
S&C comprises more than 875 lawyers who serve
clients around the world through a network of 13
offices, located in leading financial centers in Asia,
Australia, Europe and the United States. The Firm is
headquartered in New York.
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Restructuring & Distressed M&A

S

&C’s practice involves the representation of debtors, buyers, boards, sponsors, creditors, committees, financial institutions, agents and trustees,
directors, owners and sellers on the full spectrum of restructuring, bankruptcy and distressed M&A matters, including asset sales, in-court restructuring
situations and going concern reorganizations. This experience allows us to understand the viewpoints of all stakeholders, enabling us to offer our clients
a unique, full-service approach to corporate restructurings. We have been involved in hundreds of restructuring matters across a range of industries,
including energy, consumer & retail, airline & aviation, automobiles, logistics, healthcare and real estate.
SELECTED RESTRUCTURING & DISTRESSED M&A TRANSACTION
Adelphia Communications in its $17.6 billion sale of
substantially all of its assets (one of the top three largest M&A
transactions, by cash consideration, completed in a Chapter 11
proceeding)

Deerfield Management as senior secured lender, DIP lender
and plan sponsor in the Chapter 11 cases of Endologix and
Melinta Therapeutics; and as the largest second lien holder in
the restructuring of Mallinckrodt

Alitalia on its Chapter 15 proceeding

Eastman Kodak Company in its successful global Chapter 11
reorganization

AT&T in its $1.875 billion Section 363 acquisition of Nextel
Mexico
Banco Santander (Brasil) in a litigation against American
Airlines seeking a declaratory judgment that their co-brand
credit card agreement has been terminated as a result of
American Airline’s cessation of flights to Brazil as a result of the
COVID-19 crisis
Barclays in its acquisition of Lehman Brothers’ North American
investment banking and capital markets operations (“M&A
Deal of the Year,” IFLR Americas Awards 2009)
California Resources Corporation in its successful emergence
from Chapter 11
Caruso with respect to claims in the Chapter 15 and UK CVA
proceedings of Arcadia Group and Topshop brands
Chrysler Group and Fiat S.p.A. in the Section 363 acquisition
of Chrysler LLC

Fairholme Capital Management in connection with its
investments in Sears Holdings
Fiat Chrysler Automotive as an ad hoc customer in Dura
Automotive’s Chapter 11 proceedings
Former directors in significant avoidance action litigation
commenced by Sears
Garrett Motion in its pending Chapter 11 bankruptcy
proceedings
Key Energy Services in its out-of-court restructuring through
a debt to equity conversion
Lion Capital in its affiliate’s DIP financing for and acquisition
of John Varvatos Enterprises in a Section 363 sale process;
and Lion Capital in its investment in, and the consideration of
restructuring alternatives for, Bumble Bee Foods
LSC Communications Inc. and its subsidiaries in their pending
Chapter 11 proceedings

Members of a group of creditors and equity investors in the
$3 billion pre-packaged Chapter 11 restructuring of Acosta
Ministry of Finance of Belize in a consent solicitation to
the holders of Belize’s “superbond” held by foreign investors
seeking to allow the capitalization of the next three interest
payments to focus resources in addressing health and
economic issues resulting from the outbreak of COVID-19
Pershing Square and Fairholme Capital Management as
sponsors in the reorganization of General Growth Properties
(the most successful restructuring for investors of all time and
largest real estate bankruptcy in U.S. history)
SunEdison resolution of litigation between non-debtor
subsidiaries and their debtor parent (TerraForm Power and
TerraForm Global), and sale of those non-debtor subsidiaries
to third party with debtor cooperation (largest restructuring of
the year; Standout: “Managing Complexity and Scale,” Financial
Times 2017)
Various lender and sponsor clients with respect to strategic
advice involving the Chapter 11 cases of J. Crew, J.C. Penney
and Neiman Marcus
White Star Petroleum LLC as lead debtors’ counsel to the E&P
company in its Chapter 11 proceeding
Ziff-Davis in its stalking horse bid for the assets of Gawker
Media Group
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Private Investment in Public Equity

A

s public companies look to access sources of additional liquidity, which can be scarce during the distressed cycle, some companies are exploring the
possibility of issuing equity or convertible debt on a private placement basis in a so-called “PIPE”, or a private investment in public equity, transaction.
S&C has advised accredited investors, issuers and placement agents on numerous PIPE transactions. Our expertise spans the entire range of financial
products, including common stock, convertible preferred stock, convertible debt and warrants.
SELECTED PIPE TRANSACTIONS
Act III Holdings, LLC (U.S.) in its $70 million investment in BJ’s
Restaurants (U.S.) by way of private placement of common
stock and its warrant to purchase additional shares of
common stock
Ally Financial, Inc. (U.S.) in the private placement of its
common stock for an aggregate purchase price of
$1 billion to various sophisticated institutional buyers
Amalgamated Bank (U.S.) in connection with the 40.7%
stake purchase of Amalgamated by WL Ross & Co. (U.S.) and
The Yucaipa Companies (U.S.) for approximately $100 million
Aquiline Capital Partners (U.S.) in connection with its
investments of $27 million and $25 million in BNC Bancorp
(U.S.) through purchases of newly issued shares
California Resources Corporation (U.S.) in connection with:




the $50 million investment by Ares Management, L.P. (U.S.)
by way of private placement
the $825 million infrastructure joint venture and equity
investment with Development Capital Resources (U.S.)

Canada Pension Plan Investment Board (Canada) in its $750
million investment in Aqua America Inc. (U.S.) in connection
with its acquisition of Peoples in Canada (Canada)

Canyon Partners, LLC (U.S.) in connection with New
Residential Investment Corp.’s (U.S.) $600 million PIPE
capital raise through entry into a private senior secured
loan agreement and warrants structured and led by Canyon
Partners, with participation from credit funds managed by
affiliates of Fortress Investment Group LLC (U.S.)

DiamondPeak Holdings Corp. (U.S.) in a $500 million PIPE
transaction in connection with its business combination
with Lordstown Motors Corp. (U.S.), under which Lordstown
became a publicly listed company

Capital Product Partners (Greece) in connection with:



the $100 million convertible debt investment by
Southeastern Asset Management Inc. (U.S.)



its agreement to issue $200 million of newly created
convertible preferred stock to funds managed by
Southeastern Asset Management (U.S.)



its $130 million private placement of convertible preferred
units to a group of investors



its $140 million private placement of convertible preferred
units to a group of investors

Central Pacific Financial (U.S.) in connection with
investments by The Carlyle Group (U.S.) and Anchorage
Capital Group (U.S.)
Cheniere Energy, Inc. (U.S.) in connection with its $1 billion
issuance of convertible PIK notes for purchase by Baytree
Investments (Mauritius), Seatown Lionfish (Singapore) and
RRJ Capital (Cayman)
Cronos Group Inc. (Canada) in connection with Altria Group’s
(U.S.) $1.8 billion acquisition of a minority stake in Cronos
CVC Capital Partners (U.K.) in the $4.2 billion sale of a 42.5%
ownership interest in Univar (Netherlands) to Clayton,
Dubilier & Rice (U.S.)

Eastman Kodak Company (U.S.) in connection with:

Galaxy Digital Holdings Ltd. (U.S.) in its $50 million private
placement of ordinary shares
Goldman Sachs (U.S.) in connection with:


its convertible note deed with REVA Medical, Inc. (U.S.)



its ¥312 million investment in China Huarong Asset
Management Co. (China)

GSO Capital Partners (U.S.), the credit division of Blackstone,
as part of an investor group providing equity financing in
connection with CF Corporation’s (Cayman) $1.84 billion
acquisition of Fidelity & Guaranty Life (U.S.)
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Private Investment in Public Equity continued
Justice Holdings (U.K.) and Pershing Square Capital
Management (U.S.), co-founder of Justice, in connection with
Justice’s $1.4 billion business combination with Burger King
Worldwide Holdings (U.S.)

Optimer Pharmaceuticals, Inc. (U.S.) in the purchase of $25
million of its senior non-voting preferred stock by Cubist
Pharmaceuticals, Inc. (U.S.) in connection with the acquisition
of Optimer by Cubist

Stellantis (Netherlands), as a strategic partner and investor
in Archer Aviation, Inc. (U.S.), in the $600 million common
stock PIPE in connection with Archer’s pending business
combination with Atlas Crest Investment Corp. (U.S.)

Knoll, Inc. (U.S.) in its $164 million PIPE transaction,
consisting of the sale of newly issued convertible preferred
stock to Investindustrial VII L.P. (U.K.)

Paion AG (Germany) in connection with the $10.7 million
investment by Granell Strategic Investment Fund Limited
(Ireland), a subsidiary of Cosmo Pharmaceuticals N.V. (Ireland)

LATAM Airlines Group (Chile) in its subscription agreement
providing for Qatar Airways’ (Qatar) acquisition of up to 10%
of LATAM’s total shares, which were acquired in connection
with a capital increase

Pepco Holdings, Inc. (U.S.) in its issuance of $90 million
of non-voting preferred stock for purchase by Exelon
Corporation (U.S.) in connection with the $6.8 billion
acquisition of Pepco by Exelon

Sompo Japan Nipponkoa Holdings (Japan) in its equity
method investment in SCOR (France), including the
acquisition of Patinex AG’s (Switzerland) entire holding in
SCOR

Navistar International Corporation (U.S.) in connection with
the $256 million minority stake issuance of its common stock
to Volkswagen Truck & Bus GmbH (Germany)

Pershing Square Capital Management (U.S.) in its purchase
of $500 million of common stock of the Howard Hughes
Corporation (U.S.)

Oaktree Capital Management (U.S.) in connection with:

Related Companies (U.S.) in its strategic $80 million
investment in Ladder Capital (U.S.)



its warrants to purchase shares of common stock of
Fortress Biotech, Inc. (U.S.)



its warrants to purchase shares of common stock of
Sorrento Therapeutics, Inc. (U.S.)



a private placement with Resource Capital Corp.’s (U.S.)
registered offering of senior notes

Rhône Capital (U.S.) in its acquisition of 7.5% of the common
stock of Coty Inc. (U.S.) for an undisclosed amount

SPO Advisory Corp. (U.S.) in its agreement with Liberty
Media (U.S.), which is part of commitments by SPO Advisory
and other third party investors, of an aggregate of $1.55
billion in subscriptions for newly issued shares of Series C
Liberty Media common stock in connection with Liberty’s
acquisition of Formula 1
Tinicum FET, LLC (U.S.), subsidiary of Tinicum Capital
Partners, in its purchase of $50 million of common stock of
Forum Energy Technologies (U.S.) in a private placement that
closed concurrently with Forum’s IPO
TS Innovation Acquisitions Corp. (U.S.) in its pending
$190 million PIPE in connection with the pending $1.56 billion
merger with Latch, Inc. (U.S.)

5

Overview

Restructuring &
Distressed M&A

PIPE

SPAC

Page 1

An Experienced Team

Online Resources

Page 2

Special Purpose Acquisition Companies

A

s SPAC transactions have become a fundamental tool for capital formation and deployment in times of financial crises, S&C has remained at the
forefront, providing clients with insight on the careful planning and seamless orchestration of legal knowledge required to drive these transactions
to a successful completion. S&C’s world-class capabilities in capital markets and M&A make it a preferred adviser to participants in some of

the most notable SPAC transactions in the marketplace. These transactions often require a combination of private M&A, public M&A, public
securities offerings and cross-border tax issues that greatly benefit from S&C’s tightly integrated, multidisciplinary team approach to staffing
transactions.
SELECTED SPAC TRANSACTIONS
CNH Industrial (Netherlands) in its strategic and exclusive
Heavy-Duty Truck partnership with Nikola (U.S.), under which
CNH Industrial took a strategic stake in Nikola as the lead
Series D investor in connection with Nikola’s merger with
VectoIQ Acquisition Corp., a publicly traded SPAC
CONX Corp. (U.S.), a SPAC formed by Charles W. Ergen, the
Chairman of DISH Network Corporation and EchoStar, in its
$750 million SEC-registered IPO and listing on Nasdaq and its
potential acquisitions
DiamondHead Holdings Corp. (U.S.), a SPAC formed by
David T. Hamamoto, founder of Diamond Head Partners (U.S.)
and a director of Lordstown Motors (U.S.), in its $300 million
SEC-registered IPO and listing on Nasdaq, and in its potential
acquisition
DiamondPeak Holdings (U.S.), a SPAC, in its business
combination with Lordstown Motors (U.S.) under which
Lordstown became a publicly listed company with an
implied $1.6 billion equity value and the $500 million PIPE
investment in connection with the merger

DraftKings (U.S.) in its business combination with Diamond
Eagle Acquisition Corp. (U.S.), a publicly traded SPAC, and
SBTech (Global) Limited (U.S.)
Global Knowledge Training (U.S.) in its pending sale to
Churchill Capital Corp II (U.S.), a SPAC, from Rhône Capital
(U.S.) as part of a three-way business combination with
Software Luxembourg Holding, creating a $1.5 billion
company
GSO Capital Partners (U.S.), the credit division of Blackstone,
as part of an investor group providing equity financing in
connection with CF Corporation’s (Cayman), a Nasdaq-listed
SPAC, $1.84 billion acquisition of Fidelity & Guaranty Life
(U.S.)
Hyzon Motors (U.S.) in its pending business combination
with Decarbonization Plus Acquisition Corporation (U.S.),
a SPAC, under which Hyzon will become a publicly listed
company with an implied $2.7 billion equity value, and the
$400 million PIPE in connection with the merger

Justice Holdings (U.K.), a SPAC, and Pershing Square Capital
Management (U.S.), co-founder of Justice, in connection
with Justice’s $1.4 billion IPO and subsequent business
combination with Burger King Worldwide Holdings (U.S.)
Financial adviser to the Committee of Landcadia
Holdings II (U.S.), a publicly traded SPAC co-sponsored by
Fertitta Entertainment (U.S.) and Jefferies Financial Group
(U.S.), in its $745 million pending acquisition of Golden
Nugget Online Gaming (U.S.), a U.S. online real money casino
owned by Tilman J. Fertitta
Lakestar SPAC I (Luxembourg), a SPAC sponsored by Dr.
Klaus Hommels of Lakestar Advisors, in its €275 million
private placement and Frankfurt Stock Exchange listing
(largest SPAC IPO ever in Germany, first SPAC IPO in Germany
in the last 10 years and one of the first transactions outside
the U.S. to mirror traditional U.S.-style structure in all relevant
aspects)
The underwriters for Lazard Growth Acquisition Corp. I
(Cayman Islands), a SPAC formed by Lazard Ltd (U.S.), in
its pending $500 million SEC-registered IPO and listing on
Nasdaq
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Special Purpose Acquisition Companies, continued
Financial adviser to NextGen Acquisition Corp. (U.S.), a
publicly traded SPAC, in its pending business combination
with Xos, Inc. (U.S.), which will result in Xos becoming a
publicly listed company with a $2 billion equity value and
the $220 million PIPE in connection with the merger
Pershing Square, L.P. (U.S.) in the $4 billion SEC registered
SPAC IPO and NYSE listing of Pershing Square Tontine
Holdings, Ltd. (U.S.) (“PSTH”), the largest SPAC IPO of all time,
and representing PSTH in the potential acquisition of a target
The underwriters in the $325 million SEC-registered IPO
and Nasdaq Capital Market listing by Prospector Capital
Corp. (U.S.), a SPAC formed by former Qualcomm executives
targeting the tech sector

Rhône Capital (U.S.) and Ranpak Corporation (U.S.) in
connection with One Madison Corporation’s (U.S.), a SPAC
on the NYSE, acquisition of Ranpak from affiliates of Rhône
Capital, valuing Ranpak at approximately $1.09 billion

Thimble Point Acquisition Corp. (U.S.), a SPAC formed by the
Pritzker Vlock Family Office (U.S.) and LaunchCapital (U.S.),
in its upsized $276 million SEC-registered IPO and Nasdaq
Capital Market listing

Rocket Internet Growth Opportunities Corp. (Cayman
Islands), a SPAC formed by Rocket Internet SE (Germany)
targeting the tech sector, in its pending $250 million SECregistered IPO and NYSE listing

Tio Tech A (Cayman Islands), a SPAC formed by Dominik
Richter of HelloFresh (Germany), in its pending SECregistered IPO and Nasdaq Capital Market listing

Stellantis (Netherlands), as a strategic partner and investor
in Archer Aviation, Inc. (U.S.), in connection with Archer’s
pending business combination with Atlas Crest Investment
Corp. (U.S.), a SPAC, under which Archer will become a
publicly listed company with an implied $3.8 billion equity
value, and related $600 million common stock PIPE

TS Innovation Acquisitions Corp. (U.S.), a SPAC formed by
Tishman Speyer Properties, L.P. (U.S.), in its $300 million SECregistered IPO and listing on Nasdaq, and its pending $1.56
billion merger with Latch, Inc. (U.S.) and $190 million PIPE in
connection with the merger
TS Innovation II Corp. (U.S.), a SPAC formed by Tishman
Speyer Properties, L.P. (U.S.), in its $300 million SEC-registered
IPO and Nasdaq listing
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An Experienced Team

“

They are absolutely first-rate.
They are prepared to devote the
time for our hot button issues
and give good and thoughtful
advice.”

CHAMBERS USA

“

Sullivan & Cromwell continues
to earn its renown throughout
the world as a law firm with a
broad transactional practice,
and a firm whose attorneys
elegantly blend technical legal
expertise with commercial
sensibility.”

IFLR1000

“

The ‘huge and deep team’ at
Sullivan & Cromwell LLP has
some of the very best lawyers
in the world and attracts strong
reviews for its ‘extremely good
response times, deep technical
knowledge and world-class
subject matter expertise’.”

LEGAL 500

Named Law360’s M&A Group
of the Year six times since 2013,
2018 Bankruptcy Group of the
Year and 2019 Capital Markets
Group of the Year.
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Experience these value-added services:

M&A and Corporate Governance Hot Topics: Stay up-to-date on M&A and corporate governance
developments with our quarterly analysis.
COVID-19 Resources: To help our clients and the public navigate this challenging time, we have prepared
an ongoing series of S&C memos, podcasts and webinars outlining and explaining legal and legislative
developments. We will continue to provide updates as events unfold.
S&C Client Alerts: Receive our analysis and alerts on breaking legal developments in your selected
practice areas and industries.

Legal Developments Affecting the Workplace: To stay informed of litigation and regulatory developments
that affect the workplace as they occur, subscribe to our blog here.

Tune in to S&C Critical Insights, a podcast series bringing you perspectives on the latest developments in
law, business and policy.

Track FCPA investigations and enforcement activity and monitor the compliance landscape on the
Foreign Corrupt Practices Act Clearinghouse, created in collaboration with Stanford Law School.
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One Firm Worldwide
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CO U N T R I E S
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CO N T I N E N T S

Sullivan & Cromwell LLP provides the highest
quality legal advice and representation to clients
around the world. The results the Firm achieves
have set it apart for 140 years and have become a
model for the modern practice of law. Today, S&C







 
 



is a leader in each of its core practice areas and in


each of its geographic markets.
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