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1 Firm Led 1st-Half Real Estate M&A Value, Took 2nd In Deals 

By Andrew McIntyre 

Law360, Los Angeles (July 5, 2016, 6:10 PM ET) -- Hogan Lovells handled roughly $31 billion in real estate 
mergers and acquisitions in the year's first half, the only firm to guide more than $30 billion in deal 
value, and the firm’s nine deals put it one behind the first-half leader by number of transactions. 
 
Hogan’s $31.1 billion in M&A value put the firm well ahead of Fried Frank Harris Shriver & Jacobson LLP, 
which handled $26.3 billion in the first six months of the year; meanwhile Goodwin Procter LLP guided 
10 deals, leading the way among the firms that handled the most value, according to data from 
Dealogic. 
 
Dealogic’s data account for transactions announced in the first half. 
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“We’re not in an M&A frenzy right now, but we are in a situation where companies are looking 
strategically at how to grow,” David W. Bonser of Hogan Lovells told Law360 in an interview. 
 
“A lot of the real estate M&A for the first half certainly was in the REIT space. Real estate values on the 
private side are very high. REITs are still trading at a discount to their net asset value,” Bonser added. 
 
Indeed, much of Hogan’s deal work in the first half was for real estate investment trusts, as companies 
looked to do M&A deals with REITs in order to get access to commercial property. 
 
Hogan represented JBG Cos. in connection with its agreement to combine portfolios with New York REIT 
Inc. to create a REIT with an $8.4 billion enterprise value. 
 
And the firm also guided REIT Sovran Self Storage Inc. on its $1.3 billion purchase of LifeStorage LP and 
picked up work for Apple Hospitality REIT Inc. in connection with its $1.3 billion acquisition of Apple REIT 
Ten Inc. 
 
The firm also represented the special committee of mortgage REIT Hatteras Financial Corp. on the firm’s 
$1.5 billion sale to Annaly Capital Management Inc. 
 
Hogan Lovells appointed Mark Eagan as head of its Americas real estate practice earlier this year, and 
Eagan told Law360 in March his strategy was to replicate the firm’s long-standing Europe model in the 
United States. 
 
“We’ve been in this space for a long time. And you build relationships over time. You hope that you’ve 
done a good job of deepening relationships with clients, investment banks,” Bonser said. 
 
“I hope it’s a validation of what we’ve been doing for the past 20-some-odd years, demonstrating the 
depth that we have, both on the capital markets side and M&A side,” he added. 
 
Fried Frank and Hogan swapped places from where they were after the first quarter of 2016, with Fried 
Frank handling $5.45 billion of deal value in the first quarter ahead of Hogan’s $3.45 billion. 
 
The numbers picked up significantly in the second quarter, although numbers through the first half were 
still markedly lower than they were a year ago. The top spot on the first-half list of 2015 went to 
Skadden Arps Slate Meagher & Flom LLP, which handled $54.3 billion in deal value during that period. 
 
Fried Frank notched a No. 2 spot on the most recent list thanks in large part to its work handling major 
deals in New York. The firm has only two offices in the U.S. — New York and Washington, D.C. — and a 
handful of Europe offices, while Hogan, by contrast, has 14 offices just in the U.S. and dozens of 
international offices. 
 
“People are looking for a place to put their money. There are still limited places to put it today. If they’re 
going to put it in real estate, they’ll put it in New York before putting it anywhere else,” Fried Frank’s 
Meyer Last told Law360 in an interview. 
 
“We’re continuing to do a very large volume of work for really the biggest players in the New York 
market. Brookfield, Related in Hudson Yards and elsewhere, RXR, which continues on its acquisition 
spree,” he said. 
 



 

 

Fried Frank grabbed work on the second-largest U.S. deal of the year, representing a buyer venture that 
included RXR Realty LLC and C&K Properties LLC in its $1.65 billion purchase of 1285 Sixth Ave. in New 
York, a deal Law360 was the first to report the closing of. 
 
And Fried Frank represented Citigroup Inc. in connection with its buyback of its Tribeca world 
headquarters for $2 billion. 
 
Fried Frank also represented the special committee of NorthStar Asset Management in connection with 
its merger with Colony Capital and NorthStar Realty Finance to form a $58 billion REIT. 
 
Hogan Lovells also worked on that deal as Maryland counsel to Colony Capital, as did Goodwin, which 
provided compensation and benefits counsel to NorthStar Asset Management. 
 
“We have stayed extremely busy. We have continued to see very strong deal flow,” Last said. “There is a 
lot of talk about nervousness in the real estate market. But apart from the high-end residential market, 
which has been slowing down, the commercial market has stayed extremely strong.” 
 
Goodwin’s 10 deals were worth a combined $20.9 billion, good enough for fourth by deal value. Venable 
LLP, the No. 3 firm on that list, handled four deals in the half worth $24.4 billion. 
 
Among Goodwin's work was its representation of UHC Acquisition Sub LLC — an entity that facilitated 
Canada Pension Plan Investment Board, GIC and The Scion Group LLC’s $1.4 billion purchase of 
University House Communities Group Inc. from InvenTrust Properties Corp. — as well as its 
representation of Skanska AB on its $452 million sale of a Boston office and retail building to Union 
Investment Real Estate GmbH. 
 
Skadden rounded out the top five by deal value with $20.8 billion in deals. 
 
The firms in spots six through 10 on the list were tightly grouped, with Cleary Gottlieb Steen & Hamilton 
LLP handling $20.2 billion, Sullivan & Cromwell LLP guiding $20.1 billion, Hunton & Williams LLP working 
on $19.4 billion, Vinson & Elkins LLP steering $18.5 billion and Willkie Farr & Gallagher LLP shepherding 
$18 billion in transactions through June. 
 
--Additional reporting by Chelsea Naso, Matthew Perlman, Fola Akinnibi and Benjamin Horney. Editing 
by Mark Lebetkin and Emily Kokoll.  
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