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M&A MVP: Fried Frank's Philip Richter 

By Benjamin Horney 

Law360, New York (December 10, 2015, 2:13 PM ET) -- Fried 
Frank Harris Shriver & Jacobson LLP's Philip Richter spent 
the past year helping guide a number of high-profile deals, 
including Aetna Inc.'s $37 billion acquisition of fellow health 
insurance giant Humana Inc. and Terex Corp.'s $2.5 billion 
cross-border merger with Finnish crane company 
Konecranes PLC, landing him on Law360's list of M&A 
MVPs. 

Richter, who was also named an MVP last year, has been 
doing mergers and acquisitions work for Fried Frank for 21 
years now. A quick glance at the deals he assisted on over 
the past year or so paints the picture of an attorney who is 
dedicated to ensuring his clients are provided for, first and 
foremost. In addition to the Humana and Terex deals, 
Richter acted as counsel to Media General Inc. on a number 
of transactions and advised the likes of SPX Corp., 
International Rectifier Corp. and Charter Communications, 
among many others. 
 
"It's been an incredibly active and busy year," he told 
Law360. "There's been a lot of interesting deals." 
 
Ricther said that he's "particularly proud" of his work on the 
Humana deal, where he led the Fried Frank team that 
advised Humana in its proposed $37 billion sale to Aetna. Once closed, that transaction stands to create 
a single company with projected 2015 revenue of roughly $115 billion that will serve over 33 million 
medical members, according to Fried Frank. 
 
Richter noted that the deal was especially interesting because a third-party bidder emerged during the 
negotiation process to launch a hostile bid for Aetna. Throughout the process, Richter found himself 
negotiating with a number of parties simultaneously while also dealing with press speculation and the 
details involved in the actual agreements that were being proposed. 
 
"It was an unprecedented deal from a dynamics perspective," he added, saying that the immense 
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amount of press speculation made it so he had to focus a significant amount of effort on keeping his 
client comfortable as the transaction progressed. 
 
"In my view, the key role is keeping everyone comfortable," he said. "Preparing the legal agreement, etc, 
that's all important and critical and has to get done right obviously, but I think where lawyers really add 
the most value to our clients is in making sure people are comfortable making decisions based on the 
best information available." 
 
Richter also spoke fondly of the work he and his team did with regards to the proposed merger between 
Connecticut-based Terex and Konecranes, which is based in Hyvinkaa, Finland. That deal, which Richter 
called "highly unusual," will create a global lifting and material handling company with an annual 
revenue of $10 billion. 
 
He said that the complexities of combining a U.S. company with a Finnish company, especially in a stock-
for-stock transaction, invited questions and situations that he had not previously dealt with. Still, he said 
that by looking at past deals featuring similar deal structures, he was able to get the deal across the 
finish line, and it is expected to close in the first half of next year. 
 
"You try to look at what's been done before and you try to improve on it, tailor it to your situation," he 
said. 
 
One of the main reasons Richter made last year's MVP list was his work on Media General's $1.6 billion 
buyout of LIN Media LLC, which created the second-largest pure-play television broadcasting company 
in the U.S., and his retention of Media General as a client speaks to his ability to lock in big-time clients 
for more than just one big transaction. 
 
"You hope you do a good job and add value to your clients so that they'll tell others about your good 
work," Ricther said. 
 
Richter led Fried Frank teams that helped Media General with a number of deals this past year, including 
its $2.4 billion acquisition of Meredith Corp. He is also representing the company as it deals with an 
unsolicited takeover bid from Nexstar Broadcasting Group. 
 
"We've helped Media General on a series of transactions that we're particularly proud of," he said. 
"They've become so interesting that they are the subject of an unsolicited takeover." 
 
Richter, who joined Fried Frank in 1994 after graduating from Columbia Law School, hasn't always been 
an M&A junkie. He detailed how his initial plan was to go to law school, spend a few years at a firm, "see 
how it went," and pay off loans. 
 
"I had really great mentoring, worked with a lot of really good lawyers and decided this was something I 
really took to and enjoyed," he said. "I decided this was something I was going to make a career out of." 
 
-- Additional reporting by Jeff Zalesin, Chelsea Naso and Matthew Perlman. Editing by Patricia K. Cole.  
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