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Real Estate Group Of The Year: King & Spalding 

By Carolina Bolado 

Law360, Miami (January 23, 2015, 6:25 PM ET) -- King & Spalding LLP's real 
estate attorneys guided Edens Investments Trust through a $762 million 
transaction with AmREIT Inc. and represented Morgan Stanley in $2 billion worth of 
transactions, landing the group on Law360's list of Real Estate Groups of the Year. 
 

The firm, with 75 real estate attorneys spread out around the world, regularly handles multimillion-
dollar property-related transactions in the capital market, private equity and development sectors. 
 
“At the end of the day, clients come back because of the relationship, and a number are clients we have 
nurtured over a really long period of time,” Sarah Borders, leader of the capital transactions and real 
estate group, said. “What we hear back from our clients is that it's a partnership, and that's how we 
treat it and approach it.” 
 
Among these longtime clients is Edens Investments Trust, a private real estate company that invests in 
shopping centers. In November, Edens announced that it had acquired all outstanding shares of AmREIT 
for $763 million. The deal, unanimously approved by AmREIT's board of directors, valued the company 
at $26.55 per share, a premium of nearly 40 percent of its closing price on July 9, the day before 
disclosure of a $22 per share hostile takeover bid from Regency Centers Corp. 
 
The deal not only increased the size of Edens but more importantly expanded its geographic reach, 
according to partner John Wilson. The AmREIT deal gave Edens, which had primarily been concentrated 
on the East Coast, a foothold in Texas, he said. 
 
Earlier in the year, the firm helped Edens in a $1.47 billion equity recapitalization. The State of Michigan 
Retirement System, which was one of three owners of the company, decided to exit and sold its interest 
in the company to the Blackstone Group for $718 million. 
 
In addition, Blackstone and the other shareholders, the New York State Teachers' Retirement 
System and institutional investors advised by J.P. Morgan Asset Management, committed another $750 
million to be invested in more real estate. The transaction is one of the largest equity investments ever 
in a private U.S.-based real estate company, according to the firm. 
 
King & Spalding also advised Morgan Stanley's $15 billion core real estate fund, through which the 
company did more than $2 billion in transactions in 2014 that included Class A office buildings in San 
Francisco and Washington, D.C., retail investments in Miami and a mixed-use office and hotel property 
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in Boston, according to the firm. 
 
“They had a great year,” Borders said. “They have significant capital that they will continue to deploy. 
They've been an active player in the market.” 
 
The firm's real estate lawyers are clustered in Atlanta, New York and Charlotte, North Carolina, 
according to Borders. Globally, King & Spalding has real estate pros in Paris, London, Frankfurt, Dubai 
and Moscow. 
 
Borders said “there's action almost everywhere,” with deals in the U.S. focused primarily on the gateway 
cities, though she added that development has moved solidly into secondary markets. 
 
“In the European markets, the economy is different, so it's more opportunistic than in the U.S.,” Borders 
said. “A lot more of the capital is flowing into the assets that are being sold by the banks.” 
 
She credits much of the group's success to its solid, deep bench of experience. Wilson added that the 
firm's market-oriented and businesslike approach to its work is attractive to clients. 
 
“Something we hear fairly consistently when we meet new people who have checked us out with 
existing clients is 'you get high marks for being practical and business-minded,'” Wilson said. “It's not 
necessarily the academic approach that lawyers sometimes take. You are in the market enough, so you 
know what actually happens. You skip steps, you get to the end faster.” 
 
In 2014, the firm also helped Jamestown Premier Property Fund, which manages a $3 billion real estate 
fund, with ongoing fundraising and structuring to accommodate the needs of investors, according to the 
firm. King & Spalding attorneys helped Jamestown restructure a parallel REIT structure to German 
regulated investors and negotiate $350 million in subscriptions from new domestic and foreign 
investors. 
 
Wilson said that structuring these investment vehicles was tricky because they needed to take into 
account a number of different investors. 
 
“The trick is to structure it so that a wide variety of investors can make investments into the vehicle,” 
Wilson said. “You keep it as a single structure, but at the same time you essentially create different 
doors where different people can come through different doors and different sleeves.” 
 
The firm also helped Prologis LP in connection with the formation of Prologis U.S. Logistics Venture LLC, 
a $700 million joint venture with Norges Bank Investment Management, which manages the Norwegian 
government's pension fund. The venture was seeded with a 12.8 million-square-foot portfolio of 66 
logistics facilities around the U.S., according to the firm. 
 
In addition, King & Spalding represented Columbia Property Trust in two significant transactions in 2014 
in California and Georgia. In September, Columbia paid $309 million for 650 California St., a Class A 
office tower in San Francisco. One month later, Columbia sold Lenox Park, an office portfolio in Atlanta, 
for $290 million, according to the firm. 
 
The moves allowed Columbia to enhance its portfolio by putting capital into new growth opportunities 
and shrinking exposure in single-tenant assets, the firm said. 
 



 

 

For the coming year, Borders says the group plans to continue to do what has worked well so far. 
 
“You never know what the economy is going to bring in the U.S., but I don't see the real estate markets 
slowing down, at least in 2015,” Borders said. 
 
--Additional reporting by Zachary Zagger. Editing by Andrew Park. 
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