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M&A Group Of The Year: Fried Frank 

By Kat Greene 

Law360, Los Angeles (January 19, 2016, 6:25 PM ET) -- The transactions team at Fried Frank Harris 
Shriver & Jacobson LLP guided some of 2015's blockbuster deals, including Humana's $37 billion sale to 
Aetna and CVS' $1.9 billion play for Target's pharmacy business, landing the firm among Law360's M&A 
Practice Groups of the Year. 

 
When longtime Fried Frank client Humana Inc. wanted advice on its big sale, the firm's M&A team 
stepped up in full swing, seeking out not only the best bid but also the best match for the company, 
sorting through several suitors before landing on Aetna Inc., said Phil Richter, co-head of the firm's M&A 
practice. 
 
The transaction, announced in July, stands to create a single company with projected 2015 revenue of 
roughly $115 billion, serving more than 33 million medical members, according to the firm. 
 
The deal was struck at a time where there was some uncertainty in the health insurance industry about 
whether a series of transactions would leave some companies standing and knock others out of the 
running — and rampant speculation about which companies would rise to the top, Richter said. 
 
"There was an incredible amount of speculation at the time about who was going to be in and who was 
going to be out," Richter said, saying the market fervor also led to a $54 billion combination of Cigna 
Corp. and Anthem Inc. "Having to work with a board who was focused on not only were they in, but 
whether they were in with the right partner, reflecting the right value, with the appropriate degree of 
certainty ... those are a lot of demands on the deal team and on the lawyers. 
 
"It was a deal where we were incredibly proud of the advice and counsel that we gave our client during 
an incredibly tumultuous period," he added. 
 
Fried Frank's M&A practice, which has 15 U.S.-based partners and four partners abroad, was also there 
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with CVS Health Corp. in June as it struck a $1.9 billion deal to pick up more than 1,600 of Target Corp.'s 
pharmacies in 47 states, which will operate under a store-within-a-store format and branded as CVS 
Pharmacy. 
 
"This was a tremendous year for M&A and we were one of the beneficiaries of that, but it also is a very 
crowded and competitive marketplace," Richter said. "We've been able to use our expertise and client 
focus as a way to get clients to trust us with their most important M&A deals." 
 
Because of the nature of the transactions, they're often once-in-a-lifetime events for companies and 
their leadership, according to Richter, who was also named one of Law360's 2015 MVPs. Fried Frank 
succeeds in winning business in part because the team is about "understanding people's objectives, 
understanding their concerns and worries and creating solutions for those folks in a way that's very 
transparent," he said. 
 
Remaining transparent with clients is one of the team's values, said Steve Epstein, who shares 
leadership of the M&A group with Richter. 
 
"I think it's actually a market necessity" to remain transparent with clients, Epstein said. 
 
"When you try to be all things to all people, clients can very quickly tell where the soft spots and 
weaknesses are," Epstein said. "If you're honest about where your strengths are and where they should 
go seek advice elsewhere ... that's how you become a trusted adviser." 
 
Among those clients who trust Fried Frank with some of their biggest deals is Goldman Sachs Group Inc., 
which the firm has represented several times in the bank's role as financial adviser on large-ticket 
transactions. 
 
Fried Frank backed Goldman in its advisory role in Charter Communications Inc.'s $55 billion deal in May 
to buy Time Warner Cable Inc. in a transaction to consolidate the second- and third-largest U.S. cable 
television providers, and another deal to buy Bright House Networks LLC from Advance/Newhouse 
Partnership for $10.4 billion, according to the firm. 
 
The firm is continuously selling its own clients and therefore has to replenish its client roster, Richter 
said. But sometimes, the firm's work shines so much that the new owner of its former client will come 
back and hire Fried Frank for legal work, he said. He attributes that in part to the attention clients get 
from the M&A team and the firm as a whole. 
 
"We're not a firm where it's 'my client' or 'your client,'" Richter said. "Everyone kicks in." 
 
Epstein said he doesn't see business for his team slowing down anytime in the coming months, despite 
some economic hiccups that could have hampered the market. 
 
"M&A is really a confidence game," he said. "To the extent that executives in the C-suite and directors in 
boardrooms have confidence, they're going to pull the trigger on M&A transactions." 
 
--Additional reporting by Benjamin Horney, Jeff Zalesin and Linda Chiem. Editing by Katherine 
Rautenberg.  
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