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Tiffany, LVMH Lower Merger Price To $15.8B, Settle
Dispute
By Benjamin Horney
Law360 is providing free access to its coronavirus coverage to make sure all members of the legal community
have accurate information in this time of uncertainty and change. Use the form below to sign up for any of our
weekly newsletters. Signing up for any of our section newsletters will opt you in to the weekly Coronavirus
briefing.

Law360 (October 29, 2020, 9:20 AM EDT) -- Tiffany & Co. and LVMH Moet Hennessy Louis Vuitton will lower
the price tag of their merger from $16.2 billion to roughly $15.8 billion and have agreed to settle their legal
dispute in Delaware, the companies said Thursday. 
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LVMH Moet Hennessy Louis Vuitton and Tiffany & Co. have revised the terms of their merger after LVMH tried to back out entirely, citing the material
adverse effect of the coronavirus pandemic. But the companies have now agreed to settle their dispute and lower the price tag by about $400 million (AP
Photo/Kirsty Wigglesworth)

Under the terms of the revised transaction, LVMH will acquire Tiffany for $131.5 per share, down from the
original $135 per share, according to a statement, giving the deal a total value of about $15.8 billion. As part of
the agreement, the companies will settle their pending litigation in the Delaware Chancery Court. Other "key
terms" of the merger remain unchanged. The companies formally filed to voluntarily dismiss their Chancery
dispute Thursday morning, and shortly thereafter Vice Chancellor Joseph R. Slights III granted the dismissal. 

Bernard Arnault, president and CEO of LVMH, said in the press release that "this balanced agreement with
Tiffany's board allows LVMH to work on the Tiffany acquisition with confidence and resume discussions with
Tiffany's management on the integration details." 

"We are as convinced as ever of the formidable potential of the Tiffany brand and believe that LVMH is the right
home for Tiffany and its employees during this exciting next chapter," Arnault added. 

The boards of directors for both companies have signaled their approval of the deal, and all required regulatory
approvals have been obtained. It must still be approved by Tiffany shareholders and other customary closing
conditions, and the companies expect to clinch the transaction early next year. 

Roger N. Farah, chairman of the board of directors of Tiffany, said "we are very pleased to have reached an
agreement with LVMH at an attractive price and to now be able to proceed with the merger." 

"The board concluded it was in the best interests of all of our stakeholders to achieve certainty of closing," Farah
noted. 

The companies originally agreed to merge in November, but after the coronavirus pandemic hit LVMH tried to
terminate the transaction. They had been going at it in court since September, when Tiffany lodged a complaint
in the Delaware Court of Chancery seeking to compel LVMH to complete the deal it agreed to. 

Later that month, LVMH filed a 241-page countersuit in Delaware Chancery Court, saying the deal should be
nixed because, among other reasons, the effects of the pandemic constituted a material adverse effect, which is a
common clause in merger agreements that let parties terminate a transaction under very narrowly defined
circumstances. 

On Sept 29, Tiffany bit back at LVMH's countersuit, saying that arguments made by the French luxury goods
company were "baseless and misleading" and marked a "blatant attempt" to avoid paying the agreed-upon price. 

Sullivan & Cromwell LLP is representing Tiffany, with a team that includes corporate partners Frank Aquila,
Melissa Sawyer and Olivier de Vilmorin and associates Benjamin M. Goodchild and Donna Kim. 

Skadden Arps Slate Meagher & Flom LLP is representing LVMH, with a team including M&A partners Howard
Ellin, Sean Doyle, Armand Grumberg, Arash Attar-Rezvani and Dohyun Kim and associates Max Troper,
Maxwell Kaufman, Franklin Gregg, Julien Zika and Natalia Rotaru; executive compensation and Benefits partner
Regina Olshan; and tax partner Thomas Perrot and associate Margaux Lizé. 

Fried Frank Harris Shriver & Jacobson LLP is advising Goldman Sachs as financial adviser to Tiffany, with a
team that includes corporate partner Philip Richter, litigation partner Michael C. Keats, corporate special
counsel Roy Tannenbaum, corporate associate Carolyn A. McNamara, and litigation associate Christopher H.
Bell. 
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-- Additional reporting by Jeff Montgomery. Editing by Rebecca Flanagan. 

Update: This story has been updated to include additional information. 

For a reprint of this article, please contact reprints@law360.com.

Related Articles

Delaware Powerhouse: Skadden

Tiffany Rips LVMH's Countersuit In $16.2B Merger Dispute

LVMH Fires Counterclaims At Tiffany In $16.2B Merger Brawl

LVMH, Tiffany To Face Off In Chancery Over $16.2B Deal

Skadden, Sullivan & Cromwell Lead $16.2B Tiffany Takeover

01:25

Law360: Get Ahead of the Curve

Law360

Useful Tools & Links

Add to Briefcase
Save to PDF & Print
Rights/Reprints
Editorial Contacts

Related Sections

Commercial Contracts
Competition
Corporate
Delaware
Mergers & Acquisitions
Retail & E-Commerce
Securities

Law Firms

Fried Frank
Skadden Arps
Sullivan & Cromwell

mailto:reprints@law360.com?subject=Tiffany,%20LVMH%20Lower%20Merger%20Price%20To%20$15.8B,%20Settle%20Dispute
https://www.law360.com/articles/1397139?scroll=1&related=1
https://www.law360.com/articles/1314640?scroll=1&related=1
https://www.law360.com/articles/1314514?scroll=1&related=1
https://www.law360.com/articles/1308353?scroll=1&related=1
https://www.law360.com/articles/1223021?scroll=1&related=1
https://vimeo.com/103515743?embedded=true&source=vimeo_logo&owner=31210069
https://vimeo.com/103515743?embedded=true&source=video_title&owner=31210069
https://vimeo.com/user31210069?embedded=true&source=owner_name&owner=31210069
https://www.law360.com/articles/1324006/print?section=commercialcontracts
https://www.law360.com/about/rights_and_reprints?article_id=1324006
https://www.law360.com/about/editorial_contacts
https://www.law360.com/commercialcontracts?article_sidebar=1
https://www.law360.com/competition?article_sidebar=1
https://www.law360.com/corporate?article_sidebar=1
https://www.law360.com/delaware?article_sidebar=1
https://www.law360.com/mergersacquisitions?article_sidebar=1
https://www.law360.com/retail?article_sidebar=1
https://www.law360.com/securities?article_sidebar=1
https://www.law360.com/firms/fried-frank/articles?article_related_content=1
https://www.law360.com/firms/skadden-arps/articles?article_related_content=1
https://www.law360.com/firms/sullivan-cromwell/articles?article_related_content=1


14/06/2022 15:25 Tiffany, LVMH Lower Merger Price To $15.8B, Settle Dispute - Law360

https://www.law360.com/articles/1324006/tiffany-lvmh-lower-merger-price-to-15-8b-settle-dispute 5/7

Companies

LVMH Group

Government Agencies

Delaware Court of Chancery

Law360 Names 2022's Top Attorneys Under 40

Law360 is pleased to announce the Rising Stars of 2022, our list of 176 attorneys under 40 whose legal
accomplishments belie their age.

Top 10 trending in Commercial Contracts

1Supreme Court Narrows Scope Of Foreign Discovery Statute
2Marriott Beats Ga. Staffing Co.'s Canceled Conference Case
3Prickett Jones Accuses Atty Of 'Mudslinging' In AT&T Case

https://www.law360.com/companies/lvmh-group/articles?article_related_content=1
https://www.law360.com/agencies/delaware-court-of-chancery/articles?article_related_content=1
https://www.law360.com/articles/1493980?promo_article=1
https://www.law360.com/articles/1493980?promo_article=1
https://www.law360.com/articles/1502100?sidebar=true
https://www.law360.com/articles/1501202?sidebar=true
https://www.law360.com/articles/1501733?sidebar=true


14/06/2022 15:25 Tiffany, LVMH Lower Merger Price To $15.8B, Settle Dispute - Law360

https://www.law360.com/articles/1324006/tiffany-lvmh-lower-merger-price-to-15-8b-settle-dispute 6/7

 Access To Justice  Aerospace & Defense  Appellate

 Asset Management  Banking  Bankruptcy

4Hard Rock Developer Faces $1.6M Body Recovery Suit
5LoanMe Sues Loan Service Contractor In Del. Superior Court
6In Industry First, Holland & Knight Serves Defendant Via NFT
7NFLer's Rep Calls Sanctions Bid A 'Ruse' In Poaching Row
8What Litigation Funding Disclosure In Delaware May Look Like
9House Sends Ocean Shipping Reform Bill To Biden
10Devas Liquidator Says Shareholders Can't Claim $1.3B Award

Hello! I'm Law360's automated support bot. 

How can I help you today? 

For example, you can type: 

I forgot my password
I took a free trial but didn't get a verification email
How do I sign up for a newsletter?

Ask a question!
Ask a question!

 

© 2022, Portfolio Media, Inc. | About | Contact Us | Legal Jobs | Advertise with Law360 | Careers at Law360 |
Terms | Privacy Policy | Cookie Settings | Help | Site Map

×

Already have access? Click here to login

Get instant access to the one-stop news source for business lawyers
Register Now!

Sign up now for free access to this content
Enter your details below and select your area(s) of interest to stay ahead of the curve and receive Law360's daily newsletters

Email (NOTE: Free email domains not supported)

First Name

Last Name

Password (at least 8 characters required)

Confirm Password

Select at least one primary interest:

https://www.law360.com/articles/1501414?sidebar=true
https://www.law360.com/articles/1501691?sidebar=true
https://www.law360.com/articles/1500820?sidebar=true
https://www.law360.com/articles/1501627?sidebar=true
https://www.law360.com/articles/1501720?sidebar=true
https://www.law360.com/articles/1502445?sidebar=true
https://www.law360.com/articles/1501250?sidebar=true
https://www.law360.com/about
https://www.law360.com/about/contact
http://jobs.law360.com/
https://www.law360.com/advertise
https://www.law360.com/careers
https://www.law360.com/terms
https://www.law360.com/privacy_policy
https://www.law360.com/faq
https://www.law360.com/site_index
https://www.law360.com/account/login?return_url=%2Farticles%2F1324006%2Ftiffany-lvmh-lower-merger-price-to-15-8b-settle-dispute
https://www.law360.com/subscribe/free_trial?target_url=https%3A%2F%2Fwww.law360.com%2Farticles%2F1324006%2Ftiffany-lvmh-lower-merger-price-to-15-8b-settle-dispute


14/06/2022 15:25 Tiffany, LVMH Lower Merger Price To $15.8B, Settle Dispute - Law360

https://www.law360.com/articles/1324006/tiffany-lvmh-lower-merger-price-to-15-8b-settle-dispute 7/7

 Benefits  California  Cannabis

 Capital Markets  Class Action  Commercial Contracts

 Commercial Litigation Uk  Competition  Compliance

 Construction  Consumer Protection  Corporate

 Corporate Crime & Compliance
Uk

 Cybersecurity & Privacy  Delaware

 Employment  Energy

 Environmental  Financial Services Uk  Fintech

 Florida  Food & Beverage  Georgia

 Government Contracts  Health  Hospitality

 Illinois  Immigration  Insurance

 Insurance Uk  Intellectual Property  International Arbitration

 International Trade  Legal Ethics  Life Sciences

 Massachusetts  Media & Entertainment  Mergers & Acquisitions

 Native American  New Jersey  New York

 Pennsylvania  Personal Injury & Medical
Malpractice

 Private Equity

 Product Liability

 Project Finance  Public Policy  Real Estate

 Retail & E Commerce  Securities  Sports & Betting

 Technology  Telecommunications  Texas

 Transactions Uk  Transportation  Trials

 White Collar Law360 may contact you in your professional capacity with information about our other products, services and
events that we believe may be of interest. 
 

You’ll be able to update your communication preferences via the unsubscribe link provided within our communications. 

We take your privacy seriously. Please see our Privacy Policy.

Register
×

Sign up for our Commercial Contracts newsletter

You must correct or enter the following before you can sign up:

Please provide a professional email:

Select more newsletters to receive for free

Law360 takes your privacy seriously. Please see our Privacy Policy.

No Thanks  Sign up now

Thank You!

https://www.law360.com/privacy_policy
https://www.law360.com/subscribe/free_trial_login
https://www.law360.com/privacy_policy

