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Our Building Societies and Mutuals practice includes 
specialists with specific sector experience across a 
range of practice areas, enabling us to take an 
informed and commercial view of situations and give 
advice to clients which combines legal accuracy and 
practical experience. The practice has advised on a 
number of market firsts, including the creation of the 
UK’s first ‘super-mutual’ under the Butterfill Act, the 
first acquisition under the Banking Act 2009, the first 
covered bond issue by a building society, the use by 
building societies of self-issued covered bonds  
to access central bank funding, and the first issue of 
core capital deferred shares by a building society.  

We advised co-operative Group Limited on the 
recapitalisation of the Co-operative Bank on the first 
consensual bail-in transaction of its type in the UK.

We have advised societies and other mutuals, and 
entities dealing with them, for many years and have 
considerable experience and expertise in advising on 
constitutional issues, directors’ duties and corporate 
governance, regulatory matters (including regulatory 
investigations), defence issues and strategic 
transactions (including mergers and acquisitions).

Highly commended for advising Barclays Bank plc, Royal Bank of Scotland plc, 
HSBC plc and Lloyds Banking Group plc on their GBP200m investment in 
Big Society Capital Limited upon its establishment.
FT Innovative Lawyers Awards 2012

Commended for advising Co-operative Banking Group on the 
establishment of Reclaim Fund Ltd and the creation of the  
UK unclaimed assets scheme for banks and building societies.
FT Innovative Lawyers Awards 2011

“Standout” Mutual support: rescuing the building societies.
FT Innovative Lawyers Awards 2009

“Allen & Overy is often the first port of call for building societies.”
International Financial Law Review
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Building societies

On the development of a common  
equity tier 1 capital instrument and  
other funding instruments.

the co-operative group and 
the co-operative Bank 

On the recapitalisation of The Co-operative 
Bank, which involved a consensual bail in, the 
first of its kind in the UK, and other capital 
raising initiatives.

nationwide Building society 

On the creation and inaugural issuance of 
GBP550m Core Capital Deferred Shares 
(CCDS), a mutual-friendly capital raising 
instrument designed to meet the requirements 
of UK and European authorities under the new 
regulatory capital regime. 
 
 nationwide Building society

On its mergers with Portman Building Society, 
Cheshire Building Society and Derbyshire 
Building Society and its part acquisition of 
Dunfermline Building Society under the  
Banking Act 2009.

cooperative Financial services

On the establishment of Reclaim Fund Ltd  
and the implementation of the UK unclaimed 
assets scheme.

skipton Building society

On its mergers with Scarborough Building 
Society and Chesham Building Society.

yorkshire Building society

On its mergers with Barnsley Building  
Society and Norwich & Peterborough  
Building Society.

nationwide Building society

On the disposal of its at home rented 
accomodation business, to Terrace Hill 
Residential, the AIM-listed property group,  
and Electra Partners.

leeds permanent

On the merger with Halifax and subsequent 
conversion of Halifax.

yorkshire Building society

On its EUR7.5bn covered bond programme. 
This was the second covered bond programme 
to be established by a UK building society, the 
first being Nationwide’s EUR14bn covered 
bond programme, on which we also advised. 

portman Building society

On its merger with Lambeth Building Society, 
and prior to that, Staffordshire Building Society 
on its merger with Portman.

a numBer oF Building societies

On issuing permanent interest bearing  
shares (PIBS), including amongst others, 
Nationwide, Britannia, Derbyshire,  
Yorkshire, West Bromwich and Manchester 
Building Societies. 
 

various societies

On substantial FSA enforcement actions and 
significant conduct of business issues (some 
contentious and non-contentious).

alliance & leicester and 
northern rock

On various aspects of their conversions.

Britannia Building society

On its merger with CFS to create the UK’s first 
‘super-mutual’ under the “Butterfill” Act.

nationwide Building society

On its acquisition of the social housing loans 
and related deposits from housing associations 
held by the Bank of England’s wholly-owned 
subsidiary, DBS Bridge Bank Limited, under the 
Banking Act 2009.

the co-operative Bank

On various public debt issues including 
securitisations and covered bonds. 

the co-operative group 

On the reform of its governance structure.

national counties Building 
society  

On the sale of its subsidiary bank, Hampshire 
Trust, to Alchemy Special Opportunities private 
equity fund.
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Some of the significant matters on which we have 
worked include advising:

Key contact

Richard Slynn
Partner
Tel +44 20 3088 3233
richard.slynn@allenovery.com

In addition, we have advised on numerous building society covered bonds including,  
amongst others, for Nationwide, Yorkshire, Leeds, Principality, Coventry, Newcastle, Norwich 
& Peterborough and Skipton Building Societies and securitisations, including for Nationwide, 
Yorkshire and Principality Building Societies. Other areas on which we regularly advise societies 
and finance arrangers include public senior and subordinated debt issues, MTN and CP/CD 
programmes, transfers of mortgage portfolios and securitisations, commercial lending, project 
financing, housing association financing and other types of treasury transactions. We also 
advise societies on regulatory capital, liquidity, mortgage regulation, consumer credit, unfair 
contract terms, employment, pensions and incentives matters, tax, data protection, intellectual 
property, outsourcing, electronic communications and insurance. We have advised the Building 
Societies Association on various matters affecting the building society sector, including matters 
involving the Financial Services Compensation Scheme and the development of Core  
Capital Deferred Shares.
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Allen & Overy means Allen & Overy LLP and/or its affiliated undertakings. The term partner is used to refer to a member of Allen & Overy LLP or an employee 

or consultant with equivalent standing and qualifications or an individual with equivalent status in one of Allen & Overy LLP’s affiliated undertakings.

GLOBAL PRESENCE

Allen & Overy is an international legal practice with approximately 5,000 people, including some 526 partners, working in 46 offi ces worldwide. 
Allen & Overy LLP or an affi liated undertaking has an offi ce in each of:

Abu Dhabi
Amsterdam
Antwerp
Athens (representative offi ce)

Bangkok
Barcelona
Beijing
Belfast
Bratislava
Brussels
Bucharest (associated offi ce)

Budapest

Casablanca
Doha
Dubai
Düsseldorf
Frankfurt
Hamburg
Hanoi
Ho Chi Minh City
Hong Kong
Istanbul
Jakarta (associated offi ce)

Johannesburg

London
Luxembourg
Madrid
Mannheim
Milan
Moscow
Munich 
New York
Paris
Perth
Prague
Riyadh (associated offi ce)

Rome
São Paulo
Shanghai
Singapore
Sydney
Tokyo
Toronto
Warsaw
Washington, D.C.
Yangon

© Allen & Overy LLP 2014  I  CS1301_CDD-35171_ADD-48063

CS1301_CDD-35171_ADD-48063.indd   4 27/10/2014   13:09


