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Torys’ International Practice … cont’d

Our Experience

• We have advised on some of the most important Canada-related
international transactions in recent years, including the following:

Brascan Corporation
US$3 billion

Takeover bid by
Noranda for the minority
interest in Falconbridge

Canadian and U.S. counsel to
Brascan Corporation (now

Brookfield Asset Management)

Mitsubishi Corporation
US$2.5 billion

Investment in, and
project financing of, the
Antamina copper project

in Peru

Counsel to
Mitsubishi Corporation

Brascan Corporation
C$2.04 billion

Sale of Falconbridge
to Xstrata

Canadian and U.S. counsel to
Brascan Corporation (now

Brookfield Asset Management)

Hindalco Industries
US$6 billion

Acquisition of Novelis by
Hindalco and related
financing transactions

Global deal counsel to Hindalco

Gerdau Ameristeel
US$4.22 billion

Acquisition of Chaparral
Steel by Gerdau and

related financing
transactions

Canadian and U.S. counsel to
Gerdau on various aspects of

the transactions

The Thomson
Corporation

US$18.2 billion

Merger with Reuters
Group to create

Thomson-Reuters

Canadian and U.S. counsel to
The Thomson Corporation

International Petroleum
Investment Company

US$2.3 billion

Acquisition of Nova
Chemicals

Canadian and U.S. counsel to
IPIC

Westcoast Energy
US$8.5 billion

Westcoast Energy

Merger with Duke
Energy

Canadian and U.S. counsel to
Westcoast Energy

Algoma Steel
C$1.85 billion

Sale of Algoma to
India’s Essar Global

Canadian and U.S. counsel to
Algoma Steel

China Investment
Corporation
C$1.7 billion

Acquisition of a 17%
equity interest in Teck

Resources

Canadian and U.S. counsel to
China Investment Corporation

Petro-Canada
C$43 billion

Merger with Suncor
Energy

Counsel to Petro-Canada

TMX Group
C$3.8 billion

Proposed takeover bid by
Maple Group Acquisition

Corp.

Canadian counsel to
TMX Group
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Torys’ International Practice … cont’d

The Thomson
Corporation
US$2.5 billion

Sale of its North
American newspaper
assets (excluding The

Globe and Mail)

Canadian and U.S. counsel to
The Thomson Corporation

Ontario Teachers’
Pension Plan Board

C$3 billion

Acquisition with Kohlberg
Kravis Roberts of Bell
Canada’s telephone

directories unit

Canadian counsel to
Teachers’ Merchant Bank, the
private equity arm of Ontario

Teachers’ Pension Plan

Cognos Inc.
US$4.9 billion

Acquisition of
Cognos Inc. by IBM

Canadian and U.S.
counsel to Cognos Inc.

Sun Life Financial

C$7.5 billion

Acquisition of Clarica
Life Insurance Company

Canadian counsel to
Sun Life Financial

OMERS
US$11.4 billion

Acquisition of SunGard
Data Systems

Canadian and U.S. counsel to
OMERS as a co-investor with
Texas Pacific Group and other

consortium members

GMAC
US$9 billion

Acquisition of a majority
interest in GMACCH from

GMAC by Kohlberg
Kravis Roberts & Co.,

Five Mile Capital
Partners and Goldman
Sachs Capital Partners

Canadian counsel to GMAC

Fujisawa
Pharmaceutical
US$7.76 billion

Merger with Yamanouchi
Pharmaceutical to form

Astellas Pharma

Canadian counsel to
Fujisawa Pharmaceutical

MetLife
US$11.8 billion

Acquisition of Travelers
Life & Annuity

Canadian counsel to MetLife

Manulife Financial
C$18 billion

Acquisition of John
Hancock Financial
Services, Canada’s
largest cross-border

takeover

Canadian counsel to
Manulife Financial

Clayton, Dubilier & Rice,
Carlyle Group and Merrill

Lynch Global Private Equity
US$15.1 billion

Acquisition of The Hertz
Corporation from Ford

Motor Company

Canadian counsel to Clayton,
Dubilier & Rice, Carlyle Group

and Merrill Lynch Global
Private Equity

OAO Severstal
C$900 million

Acquisition of PBS Coals

Counsel to OAO Severstal

Sherritt International
C$1.6 billion

Acquisition of Dynatec

Counsel to Sherritt International
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Torys’ China-Related Experience
… cont’d

Outbound Transactions from China
We have represented:

• China Development Bank on its proposed financing of Minmetals Resources’ proposal to acquire
Equinox Minerals

• China Investment Corporation in its C$1.7 billion acquisition of a 17% equity interest in Teck Resources

• China Investment Corporation on the establishment of its Toronto representative office

• China Longyuan Power on the acquisition and development of a 100 MW wind power project in Ontario,
Canada

• China Development Bank on the financing of the proposed acquisition of Wescast Industries by Sichuan
Bohong

• a Chinese mining company on a proposed IPO in Canada

• a Chinese investor in a C$200 million investment in a private Canadian oil and gas sector company

• BlueCrest Capital on the sale of Beaver Brook Antimony Mine to Hunan Nonferrous Metals

• a listed Chinese mining company on the proposed acquisition of a mid-tier public North American base
metals mining company

• Husky Energy in its joint venture arrangements with China National Offshore Oil Corporation to develop
the Madura Strait Gas Project (Indonesia)

Inbound Transactions to China
We have represented:

• Scotiabank in its C$719 million acquisition of a 19.99% stake in China-based Bank of Guangzhou Co.,
Ltd.

• Scotiabank in its C$162 million acquisition of a stake in Xi'an City Commercial Bank

• Husky Oil China on its joint venture with China National Offshore Oil Corporation (CNOOC) to develop
the Liwan offshore gas project in the South China Sea, including advising on Husky Oil’s supplemental
development agreement with CNOOC, a US$800 million deepwater EPCI agreement, a US$250 million
subsea equipment supply agreement and a US$800 million contract for the provision of a drilling unit

• Canada Pension Plan Investment Board in its US$112.5 million acquisition of a majority stake in a
Chinese warehouse real estate development company

• Carter Holt Harvey as Canadian counsel in its US$500 million acquisition of the beverage packaging
business of International Paper, which involved the purchase of assets in the United States, China,
South Korea and Taiwan
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Coordinating Chinese Regulatory
Approvals with the Canadian M&A
Process

Based on our experience with transactions involving Chinese
acquirors, we have found the following approach to be effective:

1. Preliminary consultations—Chinese acquiror consults with principal
Chinese governmental and regulatory authorities on a confidential and
non-official basis about the proposed transaction before formally
approaching target company

2. Coordination by Chinese Principal Regulator—Chinese principal
regulator (likely the NDRC) informally undertakes to coordinate dialogue
and approval process with the other key Chinese regulators - e.g.,
SASAC, MOFCOM, CSRC, SAFE and others

3. Discussions with Target Begin—Formal discussions with the target
commence, followed by detailed due diligence review of target business

4. Sharing Information with Chinese Regulators—Details regarding
proposed terms of the transaction and key due diligence matters shared
with the Chinese principal regulator

5. Preliminary Chinese Approval—Obtain preliminary approval from
Chinese principal regulator prior to entering into the transaction
agreement with the target

6. Entry into Transaction Agreement—Following entry into the
transaction agreement with the target and the public announcement of
the proposed transaction, submit formal approval applications to the
relevant Chinese and Canadian regulators

7. Obtain Final Approvals—Seek to obtain all final Canadian and
Chinese regulatory approvals within approximately six to eight weeks
after entering into the transaction agreement

8. Closing—Transaction closes and acquisition completed
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Our Reputation

• “Torys is recognized for its capacity to advise on transactions of
any shape or size, its dominance in key areas of business, and
above all, its great clientele and tremendous brand.” Chambers
Global

• “Innovation, complexity and market impact; consistent ability to
offer high-quality legal advice on specialist, complex and
groundbreaking matters; and outstanding advice on innovative
international deals.” IFLR

• “Clients said that ‘you know you'll always get incredibly good
professionals who can deal with the trickiest situations.’
Described as ‘a great team of individuals,’ the team at Torys
prides itself in giving clients realistic, bulletproof advice.”
Chambers Global

• Clients report very positive experiences working with Torys: “The
firm takes a real team approach to our business, making sure
that those who deal with our files are aware of work being done
by other parts of the firm, which may sound simple, but it is of
great value to us.” Chambers Global

• “Strong, well-supported leaders. Torys is a highly respected and
rounded top-tier group.” Chambers Global

• “Sound advice and superb depth.” Lexpert
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Our Chinese
Alliance Firm

TransAsia Lawyers is a leading Chinese law firm with offices in Beijing,
Shanghai and Hong Kong. Most of TransAsia’s attorneys are admitted
to practice in China, with others qualified in Canada, New York,
Australia, Japan and Malaysia. TransAsia is one of only a few PRC law
firms with a dedicated practice for outbound investments from China. It
has successfully advised on various such projects in the mining, energy
and natural resources sectors. Examples include China Shenhua’s
acquisition and development of a coal mine in Australia, Oz Minerals’
sale to China Minmetals and Indophil Resources’ sale to Zijin Mining
Group.
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Philip J. Brown
Partner

Direct: 212.880.6238
Email: pbrown@torys.com

Phil is a leading corporate and M&A
lawyer, and co-head of the M&A Practice
Group.

Practice

Philip Brown, a member of the firm’s Executive Committee, practices corporate and commercial law, with
an emphasis on investment banking, public financing, private placements and mergers and acquisitions.
His primary interest is in mergers and acquisitions, and innovative corporate finance transactions.

Recognitions

Practical Law Company’s Which Lawyer? Yearbook 2009 and 2010—Highly recommended Canadian
lawyer in capital markets: debt and equity; recommended in corporate/M&A

Chambers & Partners’ Chambers Global: World’s Leading Lawyers for Business, The Client’s Guide
2008, 2009, 2010 and 2011—Leading lawyer in corporate/M&A

Lexpert/American Lawyer's Guide to the Leading 500 Lawyers in Canada 2008, 2009 and 2010 —
Leading lawyer in corporate commercial, corporate finance and M&A

Woodward White’s Best Lawyers in Canada 2009, 2010 and 2011—Leading lawyer in corporate and M&A

Legal Media Group/Euromoney's IFLR1000 The Guide to the World's Leading Capital Markets Lawyers
2008, 2009 and 2011—Leading Canadian lawyer in capital markets

Lexpert/Thomson Canada’s Canadian Legal Lexpert Directory 2009—Most frequently
recommended practitioner in corporate/commercial law, corporate finance and securities and in M&A;
consistently recommended in income funds

Lexpert's Cross-Border Guide to the Leading U.S./Canada Cross-Border Corporate Lawyers in Canada
2009 and 2010—Leading cross-border practitioner in corporate finance and securities and M&A

Real Time News' LawDay 2009—Leading lawyer in M&A and corporate law

Practical Law Company’s Cross-Border Capital Markets Handbook 2009—Highly recommended
Canadian lawyer in capital markets and recommended in M&A

Legal Media Group/Euromoney's IFLR1000 The Guide to the World's Leading Financial Law Firms
2008 and 2009—Leading lawyer in M&A

Lexpert/Thomson Canada’s Canadian Legal Lexpert Directory 2008—Most frequently
recommended practitioner in corporate finance and in M&A; consistently recommended in
corporate/commercial law

Thomson/Carswell's Guide to the Leading U.S./Canada Cross-Border Corporate Lawyers in Canada
2008—M&A

Martindale-Hubbell’s Peer Review Ratings—Exemplary ethical standards and legal ability

IFLR's Guide to the World's Leading Capital Markets Lawyers 2008—Leading practitioner
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– in its US$580 million contract with Seadrill to provide a deep water semi-submersible drilling rig
for use in offshore China

• PTT Exploration and Production Public Company as Canadian counsel in its US$2.28 billion
acquisition of a 40% partnership interest in Statoil Canada Partnership, whose main asset is the Kai
Kos Dehseh oil sands project in Canada

• UTS Energy

– in its C$1.5 billion plan of arrangement with Total E&P Canada

– in the disposition of its 50% working interest in Alberta oil sands leases nos. 421, 022 and 023 in
northeastern Alberta to joint purchasers Imperial Oil and ExxonMobil

– in its C$750 million farm-down of a 10% interest in the Fort Hills oil sands project to existing
partners Petro-Canada and Teck Cominco, and its participation in the C$15.2 billion Fort Hills
project

• SilverBirch Energy in its joint venture arrangements to develop the Frontier and Equinox oil sands
projects

• Enerplus Resources Fund

– in its cross-border acquisition of an average 21.5% working interest in certain areas in the
Marcellus shale natural gas play in the northeastern United States

– in the development of the Joslyn oil sands project and the subsequent US$500 million sale of its
interest in the project to Occidental Petroleum

• Husky Energy

– in the disposition of a 10% interest in the Indonesia Madura project to Samudra Energy Ltd.

– in the disposition of a 50% interest to China National Offshore Oil Corporation and joint venture
agreement for the exploration and in the Indonesia Madura project development of the Indonesia
Madura fields

• Canadian Hydro Developers in the acquisition/development by CanHydro of renewable energy projects
across Canada; advised on the acquisition and development of numerous wind-generation projects,
including all aspects of the land rights, construction, turbine and supply contracts and related matters

• ENMAX

– in the development of the Taber wind power project

– in the purchase of wind turbine generators from ENERCON

– on matters pertaining to the development of its district energy facility

Professional Involvement

Ron frequently speaks at conferences and seminars on topics relating to the development and operation of
major energy projects.

Before joining Torys, Ron was a partner at another major Canadian law firm.

Selected Publications and Presentations

Major Construction Projects: Views from a Solicitor and a Barrister on Avoiding or Minimizing Disputes
Co-Speaker, Calgary Petroleum Club, Calgary
February 27, 2008
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Selected Media Highlights

August 12, 2011: Who’s Who Legal 2011 names 28 of Torys’ lawyers as among Canada’s outstanding
practitioners

June 8, 2011: China is increasing its investments in Canada’s oil and gas sector, say Phil Brown and Ron
Deyholos in Financial Post

May 17, 2011: Lexpert ranks 56 Torys lawyers among Canada’s top legal experts

April 29, 2011: Gas prices could affect M&A, say Scott Cochlan and Ron Deyholos in Financial Post

April 13, 2011: Calgary offers young lawyers opportunities to do oil and gas work, says Ron Deyholos in
Financial Post

March 21, 2011: Chambers Global 2011 lauds four of Torys' lawyers among Canada's top energy sector
practitioners

March 3, 2011: Torys opens Calgary office

Memberships

Canadian Bar Association (Natural Resources and International Business Law Subsections)
Canadian Petroleum Law Foundation
International Bar Association (Section on Energy and Resources Law)

Bar Admissions

Alberta, 1990

Education

LLB, 1989
University of Calgary

BEd, 1979
University of Calgary
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