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Kirkland Has Continued
To Pay Lobbying Firm
Following Trump Deal

Kirkland & Ellis has continued
to hire lobbyists at Ballard
Partners in the second half of
2025, paying the conservative
lobbying powerhouse $300,000
in the third quarter, according
to public records.

In all now, Kirkland — one
of nine Big Law firms to make
a deal with President Trump
in the Spring — has paid Bal-
lard Partners $700,000 in the
first nine months of the year,
including $100,000 in the first
qurater and $300,000 in the sec-
ond quarter, according Lobby-
ing Disclosure Act filings.

Among the four Big Law firms
that engaged lobbyists in the
Spring, when Trump started
targeting big firms, Kirkland is
the only firm that continued to
pay its lobbying firm a material
amount in Q3.

Ballard Partners reported
that it provided “advice relat-
ed to employment practices”
to Kirkland in Q3, which ran
from July 1 to September 30. As
part of their work for Kirkland,
Ballard Partners said it engaged
the White House and the Labor
Department.

It’s unclear exactly what lob-
bying work Ballard Partners is
still doing on Kirkland’s behalf.
A Kirkland representative did
not respond to a request for
comment and Ballard Partners
declined to comment.

In its deal with Trump, Kirk-
land pledged to provide $125
million in pro bono services
and “other free legal servies”
to causes Trump supports.

As part of the deal, the firm
also agreed to “compliance
monitoring” in eliminating any
DEI efforts, as it resolved an
inquiry from the Equal Employ-
ment Opportunity Commission
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into the firms’ diversity, equity
and inclusion-related employ-
ment practices. It’s unclear
how Kirkland is carrying out
the compliance monitoring.

According to a New York
Times report in August, Kirk-
land got involved in U.S. trade
deal talks with other countries,
including Japan and South
Korea.

Kirkland’s continued employ-
ment of Ballard differs from
other firms.

Kirkland and Simpson Thach-
er & Bartlett both engaged Bal-
lard Partners in March, around
the time when they were form-
ing pro bono deals with the
Trump administration.

Ballard Partners reported
in Q3 that it had terminated
its work for Simpson Thacher
as of July 1.

Ballard Partners, which has
strong ties to the Trump admin-
istration, has beaten out sev-
eral of its Big Law competitors
with large lobbying practices
this year.

Ballard Partners reported
$25 million in lobbying reve-
nue overall in Q3, up from the
$4.8 million it reported in Q3
of last year, according to Lob-
bying Disclosure Act filings.
Meanwhile, Brownstein Hyatt
& Farber, which was last year’s
top earner, reported $18.94 mil-
lion in Q3, the largest quarter
on record for the firm.

Brian Ballard was founded
Ballard Partners and was a
top fundraiser for  » Page4
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DECISIONS OF INTEREST

First Department

CONTRACTS LAW: Motion for default
judgment in breach of contract action
denied. U.S. Bank N.A.v. Juno Care Sys.,
Inc., Supreme Court, New York.

LEGAL MALPRACTICE: Court finds
counterclaims duplicative, plaintiff’s
motion granted. Belair & Evans LLP
v. Rizzo, Supreme Court, New York.

CIVIL PROCEDURE: Motion to quash
subpoena against bank denied. Syd-
ney Sol Group Ltd.v. 27 W. Chelsea Inc,
Supreme Court, New York.

LANDLORD-TENANT LAW: Second
cause of action dismissed in action
concerning condition of apartment.
Friend v. 333 Tenants Corp, Supreme
Court, New York.

TRUSTS & ESTATES: Court orders
public administrator to distribute
estate to niece. Estate of Alan Peters,
Surrogate’s Court, New York.

Second Department

INSURANCE LITIGATION: Plaintiff’s
and defendant’s motions denied in
insurance action. American Tr. Ins.
Co. v. Spruce Med. & Diagnostic, P.C.,
Supreme Court, Kings.

U.S. Courts

DISCOVERY: Court consolidates hurri-
cane insurance coverage suits for dis-
covery purposes only. SR Hospitality
LLCv. Mt. Hawley Ins. Co., SDNY.

EMPLOYMENT LITIGATION: Fired
sanitation worker’s religious discrimi-
nation suit over vaccine mandate dis-
missed. Maiorino v. New York City Dep't
of Sanitation, SDNY.

CIVIL PROCEDURE: Court orders
proof of service to assess timeliness
of objections in foreclosure action.
Empire Cmty. Dev. LLCv. Larsen, EDNY.

CIVIL PROCEDURE: FEMA-related
motor vehicle suit dismissed for
failure to prosecute, untimeliness.
Gullv. U.S., EDNY.

IMMIGRATION LAW: Court rejects
Afghan detainee’s renewed habeas
petition; removal reasonably fore-
seeable. Qasemiv. Kurzdorfer, WDNY.
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Cadwalader Wickersham
Merger Talks Pick Up Pace

BY AMANDA O’BRIEN

CADWALADER Wickersham & Taft
has continued merger talks with
multiple Am Law 50 firms, accord-
ing to legal industry sources, speak-
ing on condition of anonymity to
speak candidly.

The firm, which has seen about
35 partner departures over the
course of 2025 and recently lost
a group of 37 attorneys to Orrick,
Herrington & Sutcliffe, has been
said to be in merger talks for
months now, sources say, although
few details are publicly known
about possible merger partners.

In a statement Thursday, Cad-
walader said the firm has been
“approached” by other firms.

“As every top firm does, we
regularly evaluate our strategy to
further capitalize on our market-
leading strengths for our clients.

We have been approached by many
top-tier firms for years, and that
continues,” said a spokesperson
for Cadwalader in response to
a request for comment for this
report. “The firm is in a very strong
financial position and remains con-
fident in our standalone strategy.”

Despite a series of partner exits,
the spokesperson said the firm
expects to have one of its best years
in history and projects to surpass
$600 million in revenue in 2025.
“And we expect similarly substan-
tial revenue and strong profitability
in 2026,” the spokesperson added.

A firm leader told Law.com
last month that Cadwalader has
received “inbound interest from
multiple firms over the years but
is not currently engaged in merger
discussions.”

However, sources have indicat-
ed in the last week that Cadwalader
has been speaking with  » Page 4

NY Attorney General Letitia James and attorney Abbe Lowell exit federal
court in Norfolk, Virginia on Friday, Oct. 24.

NY AG James Pleads Not Guilty,
Blasts Case as “Tool of Revenge’

BY SULAIMAN ABDUR-RAHMAN

INDICTED New York Attorney
General Letitia James pleaded not
guilty Friday at the Walter E. Hoff-
man U.S. Courthouse in Norfolk,
Virginia, as her criminal defense
team moved to dismiss the indict-
ment and disqualify interim U.S.
Attorney Lindsey Halligan of the
Eastern District of Virginia.

James, who faces a Jan. 26,
2026, trial date for alleged mort-
gage fraud, denies the allegations
as baseless and wants the case
dismissed before it even reaches
a trial jury.

“Ms. Halligan’s purported
appointment as interim U.S. Attor-
ney was invalid under 28 US.C §
546 and in violation of the Appoint-
ments Clause of the United States
Constitution,” counsel for James
wrote in a 22-page motion filed
Friday.

“This is about all of us and
about a justice system which has
been weaponized, a justice system
which has been used as a tool of
revenge,” James said Friday out-
side of the courthouse following
her arraignment hearing before U.S.
District Judge Jamar K. Walker of
the Eastern District of Virginia.

“There’s no fear » Page6
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BNP Paribas provided Sudan with letters of credit needed to access global markets.

BNP Paribas Verdict
May Pave Way for
Similar Human Rights
Lawsuits, Lawyers Say

BY ALYSSA AQUINO

WHEN New York jurors handed
up a $20.75 million verdict hold-
ing BNP Paribas liable for Sudan’s
human rights abuses—a decision
that law professors said could be
a shot in the arm for human rights
attorneys looking to take up cases
against corporations that have
provided services for repressive
regimes.

The verdict was announced on
Oct. 17 after a five-week trial in
which attorneys from Hecht Part-
ners, Hausfeld, Zuckerman Spaeder
and DiCello Levitt argued that BNP
Paribas was complicit in the abuse,
torture and displacement of three

refugees who fled Sudan in the
early 2000s.

At the time, Sudan had been
sanctioned by the U.S. for crimes
against humanity, sanctions that
the plaintiffs team argued were
violated by BNP Paribas, which
provided Sudan with the letters of
credit needed to access global mar-
kets. BNP Paribas was represented
by Gibson, Dunn & Crutcher and
Cleary Gottlieb Steen & Hamilton,
which argued that the bank had
only provided ordinary banking
services.

The damages only cover three
refugees, and expose the bank to
extraordinary liability, with there
being more than 20,000 other ref-
ugees who fled Sudan  » Page6

NY State Appellate Court: Some
Marriage Data Should Remain
Private, Regardless of Age

BY EMILY SAUL

THE INTERESTS of genealogical
enthusiasts in personal history do
not outweigh the privacy interests
in keeping certain marital informa-
tion from the public, a midlevel
appeals court in New York has
ruled.

The Appellate Division, First
Department on Thursday said
that some data fields in marriage
records, such as prior marriages
and addresses, should always
remain private.

Manhattan Supreme Court Jus-
tice Arlene Bluth in 2024 ruled that
certain fields of information should
be public for marriage records old-

er than 50 years. Bluth said New
York City could withhold informa-
tion in those fields for records less
than 50 years old.

But in a unanimous decision,
Presiding Justice Dianne Renwick
and Associate Justices Tanya Ken-
nedy, Manuel Mendez, Kelly O’Neill
Levy and Margaret Chan found that
those data fields should be private
for all marriage records, including
ones more than 50 years old.

The areas of private data include
previous marriages, current place
of residence, place of birth, par-
ents’ names and birthplaces, and
spouses’ forms of identification.

Citing Matter of Hepps v. New
York State Department of Health,
the ruling said: “Indeed, » Page7

McDermott Ushers in Record Promotion Class After Merger

BY PATRICK SMITH

MCDERMOTT Will & Schulte on
Friday announced its first new
partner class since its 2025 merger
was completed, promoting 74 attor-
neys to the partner ranks and 13 to
counsel. The firm confirmed it’s a
32% increase over the prior com-
bined promotion rounds of legacy
firms, McDermott Will & Emery and
Schulte Roth & Zabel.
Geographically, a bulk of the
newly promoted partners are
located in New York, which is also
the site of the former Schulte, Roth
& Zabel. The firm said the promo-
tions were across 17 U.S. cities as

well as five countries: France, Ger-
many, [taly, the UK. and the U.S.

“These new partners embody the
bold thinking, client focus, and lead-
ership that power our culture. This
group shows what’s possible when
talent meets opportunity, and their
growth is proof that McDermott is a
true career accelerant,” said McDer-
mott chairman Ira Coleman.

While the promotions were
across various practices, includ-
ing private client, regulatory, tax,
IP, employment, health and life sci-
ences and litigation, the lion’s share
was in the transactions group. In
all, the promotions include lawyers
from 12 practices.

McDermott, like other firms,

did not distinguish equity and
nonequity partners in its promo-
tion announcement. Two-thirds of
McDermott’s partner ranks last
year were nonequity, while Schulte
itself only started a nonequity tier
in early 2025, before the merger.
The large partner promotion class
comes less than three months after
McDermott and Schulte closed their
merger agreement, creating a new
top Am Law 100 firm. “Our enhanced
resources are second to none, espe-
cially in private credit, regulatory,
and investment funds. We're dou-
bling down on the areas where cli-
ents need us most, with integrated
teams that deliver unmatched val-
ue,” said Harris Siskind, McDermott’s

global transactions practice group
head, in a statement

McDermott is the latest law
firm this fall to announce record
or near-record partner promotion
classes. Kirkland & Ellis promoted
at least 225 lawyers to equity and
nonequity partnership, a firm
record, although the firm declined
to comment on the exact number.
Ropes & Gray announced a class
of 21 new partners—all equity—a
near-record for the firm. White &
Case named its largest promotion
round in three years, welcoming
45 new lawyers to the partnership.

|
@‘ Patrick Smith can be reached at
patrick.smith@alm.com. X: @nycpatrickd
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No more shouting at the courthouse!

Find Me At Court is a new app that helps you connect with your counterparts
quickly, and silently by matching attorneys with the same Case ID.

Enter your Case ID

Enter your Case ID. We use it to
match you with the other attorney
on the same matter.

Get matched by location
When your counterpart enters the same
Case ID within the courthouse radius,
you're instantly paired in the app.

Scan to download the app for free today,

and make courthouse coordination effortless
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A Court Calendars

Civil and Supreme Court calendars for New York and
surrounding counties are now available weeks in advance

at nylj.com. Search cases by county, index, judge or party
name. Important Part information, including addresses, phone
numbers and courtrooms are updated daily. Only at nylj.com.
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FTC Targets Amazon’s
Use of ‘Dark Patterns’
by Andrew Lustigman
and Morgan Spina
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$213,000 verdict, actual
award: $100,000 in a motor
vehicle case: Plaintiff
Claimed Permanent Back,
Shoulder Injuries

After Crash

$100,000 verdict, actual
award: $50,000 in a motor
vehicle case: Pedestrian
Struck by Car While
Crossing Street

...and more
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M&A and Private Equity’s
Role in Sports

Special Report

Web 3.0 and M&A
Transactions—Emerging
Issues

FCC Issues and Traps for
M&A Lawyers: Navigating
Regulatory Pitfalls

...and more
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A Have you recently been
involved in a major verdict
or settlement?

Contact the Law Journal now, as
your verdict, settlement or arbi-
tration award could be entitled
to publication in VerdictSearch’s
massive database—or further
publicity with a front-page article
by the Law Journal. Send your
submissions to Law Journal
bureau chief Andrew Denney at
adenney@alm.com or to
verdicts@verdictsearch.com.

Opportunity Gaps Persist Amid Record Employment for Class of 2024

BY DAN ROE

THE class of 2024 broke records
and exceeded expectations for post-
graduate employment, but a new
report by the National Association
for Law Placement found that new
lawyers’ access to jobs—particu-
larly the most sought-after roles—
varied significantly by race and eth-
nicity, as well as parental education

level and disability status.

Although the class of 2024
achieved an employment rate of
93.4% as of mid-March (when recent
graduates were surveyed), employ-
ment rates for Asian, Black or African
American, Latinx, and Native Hawai-
ian or Pacific Islander fell below the
average. Meanwhile, white, Native
American or Alaska Native and mul-
tiracial graduates were employed at
rates above 93.4%.

White graduates saw even better
odds in jobs in which applicants
were required or anticipated to be
admitted to the bar. Every other
group tracked by NALP finished
below the average employment rate
of 84.3%, while white graduates were
employed in bar-required or bar-
anticipated jobs at a rate of 86.5%.

Racial and ethnic gaps persisted
in private practice employment—
which saw below-average employ-

ment rates for Native American and
Alaska Native, Black, and Native
Hawaiian and Pacific Islander
graduates—and judicial clerkships,
in which Latinx and graduates of
color were underrepresented.
The disparities in employment
outcomes coincided with a shift
in how law firms handle diversity,
equity and inclusion issues fol-
lowing scrutiny from the Trump
administration. That makes them

a “vital reference point” in assess-
ing how employers’ recent changes
impact future generations, NALP
executive director Nikia Gray said
in a press release.

Parental education levels also
appeared to influence employment
outcomes, with graduates who had
at least one parent or guardian who
worked as a lawyer seeing higher
overall employment and higher
employment in private practice

and federal clerkships than first-
generation college graduates.

Meanwhile, graduates with dis-
abilities saw an overall employ-
ment rate four points below the
average, as well as an employment
rate in bar admission-required or
bar-anticipated jobs that fell seven
points below the average.

I
@‘ Dan Roe can be reached at dan.roe@
alm.com.

Shutdown Magnifies Dysfunction at NLRB, Labor Lawyers Say

BY DAN ROE

THE federal government shutdown
is paralyzing the National Labor
Relations Board and worsening the
existing dysfunction of the agency,
labor lawyers said.

When the shutdown began Oct.
1 the board furloughed all but 14
employees—just over 1% of its
staff, according to the agency’s
plan for a lapse in appropriations.

The NLRB has also been short
of its three-member minimum
since President Donald Trump’s
controversial firing of Democratic
member Gwynne Wilcox in January.
With just a single member—Dem-
ocrat David Prouty—the board is
unable to vote or issue decisions.

The shutdown has exacerbated
the underlying issues of lack of
resources and staffing at the NLRB,
said Jennifer Abruzzo, a former
board employee of nearly 30 years.
The agency is already delayed in

National Labor Relations Board in Washington, D.C.

processing claims for workers look-
ing to form unions and, with the
shutdown, workers are precluded

from choosing whether to form
unions at all, she added.
“There’s no enforcement mecha-

DIEGO M. RADZINSCHI/ALM

nisms to hold any lawbreakers
accountable anywhere in the
country during the entire shut-
down,” said Abruzzo, who served
as NLRB’s general counsel during
the Biden administration. “It’s just
making a bad situation that much
worse.”

Former Democratic NLRB
Chair Lauren McFerran said the
vast majority of the NLRB’s work
is addressing routine issues like
labor disputes and certifying the
results of union elections, which
has all come to a halt.

“That routine business keeps
labor relations in the country
working smoothly,” said McFerran,
now a senior fellow at the Century
Foundation. “Those cases which
were still in progress before the
shutdown—now not even that
behind-the-scenes work gets done.”

McFerran added that the
regional offices—which remain
closed during the shutdown—are
responsible for handling unfair

labor practice charges, resolving
disputes and reaching settlements.

The funding lapse is “going to
make the contract negotiations
longer, it’s going to make strikes
longer,” she said. “So, regardless of
whether there are people sitting in
Washington, D.C., in the offices of
the board members, not having the
agency’s regional office staff work-
ing is very problematic for labor
relations.”

The NLRB will most likely be left
without a board quorum when the
government reopens, thus preclud-
ing it from issuing decisions on
whether an unfair labor practice
occurred or hearing objections
to a union election proceeding,
Abruzzo said.

The lack of a quorum is “cer-
tainly affecting enforcing the stat-
ute [the National Labor Relations
Act] in a real, meaningful way,” she
added.

Trump’s two Republican nomi-
nees for the NLRB, Scott Mayer and

James Murphy, still await Senate
confirmation votes.

St. Louis University labor law
professor Michael Duff, an NLRB
attorney for 10 years, posited the
Trump administration was delib-
erately weakening the agency to
show the public it no longer needs
to exist. Duff said the administra-
tion has shown no urgency to fill
the board or advance its policy
goals.

“Maybe it’s being done to make a
point,” Duff added. “And the point
is that, if the NLRB isn’t functional,
life goes on.”

The NLRB’s future is in serious
question after the U.S. Court of
Appeals for the Fifth Circuit ruled
in August that the board’s structure
is likely unconstitutional.

“We're in the midst of some kind
of paradigmatic change,” Duff said.
“And [ don’t think that’s alarmist.”

|
@‘ Dan Roe can be reached at dan.roe@
alm.com.

EPA Moves Suggest Trump Will Lighten, but Not Abandon, ‘Forever Chemical’ Regulation

BY BRENDAN PIERSON

AFTER months of uncertainty
around U.S. regulation of “forever
chemicals,” under President Don-
ald Trump’s administration, federal
regulators and states have begun
to show the path forward.

Last month, the U.S. Environ-
mental Protection Agency said
it would continue to defend
the designation by Joe Biden’s
administration of two such
chemicals—perfluorooctanoic
acid (PFOA) and perfluorooctane-
sulfonic acid (PFOS)—as hazard-
ous substances under the federal
Superfund law, which holds com-
panies liable for cleaning up toxic
sites. The designation is being
challenged by business groups,
including the U.S. Chamber of
Commerce.

At the same time, the agency
moved to vacate the previous

Matthew
Thurlow,
partner at
Morgan, Lewis
& Bockius

Lynn
Bergeson,
managing
partner of
Bergeson &
Campbell

administration’s regulation of four
other chemicals in drinking water
under the Safe Drinking Water Act.

Together, the moves seem to
show that the Trump administra-
tion will scale back, but not elimi-
nate, regulation and enforcement
related to per- and polyfluoroalkyl
substances, better known as PFAS,
according to Matthew Thurlow, a
partner at Morgan, Lewis & Bock-
ius.

The moves do not necessarily
guarantee that the EPA will not use
its authority to regulate other PFAS
in some way.

“Where it is really murky at the
federal level is whether EPA will
regulate the thousands of other
PFAS chemicals,” Thurlow said,
though he added that he did not
believe the administration would
be “aggressive” on other chemicals
based on its actions so far.

A further facet of federal regu-
lation to watch under the current
administration is the Toxic Sub-
stances Control Act, which requires
manufacturers and importers
to report levels of PFAS in their
products.

The EPA has already pushed a

deadline for the first round of dis-
closures under a Biden-era rule
back nine months, to April 2026.
It is also expected to unveil a new
proposed rule that will add exemp-
tions to the reporting requirements
intended to lessen the burden on
businesses, although the details
are not yet public.

Lynn Bergeson, managing
partner of Bergeson & Campbell,
cautioned that companies should
not necessarily expect a dramatic
change from the new rule.

“I think some clients are under
the mistaken notion that this
administration is just going to
‘poof, make it go away,”” she said.
“What we are telling clients is stay
the course, continue to do what
you’re doing.”

Bergeson also advised compa-
nies to participate in the public
comment process for the new
proposed rule.

While federal enforcement will

continue in some form, much of the
action is at the state level.

In recent years, 30 states have
passed laws or rules regulating
PFAS, whether in drinking water,
firefighting foam or consumer
products, according to Safer States,
an organization that tracks state
environmental laws. The regula-
tions vary widely, but often include
disclosure requirements and maxi-
mum safe levels of regulated sub-
stances, while allowing exceptions
for the “currently unavoidable use”
of PFAS in certain products.

Further restrictions are being
considered throughout the coun-
try.

“It creates a quiltwork of dif-
fering regulation and it becomes
more difficult to track,” Thurlow
said. Because of the great diversity
of regulations, both in what sectors
and what specific chemicals are
affected, companies cannot ensure
compliance simply by following the

most restrictive state laws.

“Even if you try to meet the
strictest standard, there can still
be inconsistencies and gaps,” Thur-
low said. Companies will need to
stay abreast of the specific laws
in the states where they operate
facilities, he said.

Companies face arisk of private
litigation. State attorneys general
and public water systems have
already brought significant litiga-
tion that has led to billions of dol-
lars in settlements. But another
growing risk comes from consumer
lawsuits alleging that companies
concealed PFAS in their products.

“There are a lot of people gun-
ning for any piece of the pie here,”
Bergeson said.

To reduce their risk, she said,
companies will need to thoroughly
audit their products and supply
chains, and ensure that they know
they are getting accurate informa-
tion from their suppliers.

The Advisory Committee on Judicial
FEthics responds to written inquiries
from New York state’s approximately
3,600 judges and justices, as well as
hundreds of judicial hearing officers,
support magistrates, court attorney-
referees, and judicial candidates
(both judges and non-judges seeking
election to judicial office). The com-
mittee interprets the Rules Govern-
ing Judicial Conduct (22 NYCRR Part
100) and, to the extent applicable,
the Code of Judicial Conduct. The
committee consists of 28 current and
retired judges, and is co-chaired by
the Honorable Debra L. Givens, an
acting justice of the supreme court
in Erie County, and the Honorable
Lillian Wan, an associate justice
of the appellate division, second
department.
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Opinion: 25-77

Digest: A judge may be the
keynote speaker at a scholarship

awards ceremony held by a local
chapter of the Muslim Public
Affairs Council, a not-for-profit
charitable organization, provided
that the event is not a fund-raiser.

Rules: 22 NYCRR 100.0(M);
100.2; 100.2(A); 100.3(A); 100.4(A)
(1)-(3); 100.4(B); 100.4(CY D) (D-
(i), (iv); Opinions 24-84; 23-222;
23-49; 23-32; 20-71; 17-117; 17-12;
15-133; 06-143; 97-19; 91-42.

Opinion: The inquiring full-
time judge has been invited to be
the keynote speaker at an upcom-
ing scholarship awards event
sponsored by a local chapter of
the Muslim Public Affairs Coun-
cil. The entity is organized as a
501(c)(3) not-for-profit charitable
organization and was primarily
“formed to support the inter-
ests of Muslim-Americans and
promote the community’s civic
engagement, as well as greater
understanding and bridge build-
ing with other communities.” The

Judicial Ethics

—lnnenn—

Opinions From the Advisory Committee on Judicial Ethics

program outline shows there will
be brief congratulatory messages
from elected officials but “[n]o
political speeches are allowed at
this event.” The event’s purpose
is presenting awards and schol-
arships to “recognize and honor
young Muslims doing great things
for their local communities,” and
the judge has been assured it is
“not a fundraiser.” As keynote
speaker, the judge would discuss
his/her personal journey and try
to “encourage public service.”
The program also includes a com-
munity update and programmatic
announcements, recognition of
sponsors, concluding remarks,
and a reception.

A judge must always avoid

Need a smart Expert Witness”?

ALMEXxperts has leaders in every discipline.

WWW.almexperts.com

338-809-0133

even the appearance of impro-
priety (see 22 NYCRR 100.2) and
must always act to promote pub-
lic confidence in the judiciary’s
integrity and impartiality (see
22 NYCRR 100.2[A]). Although
a judge may generally speak,
write, and otherwise participate
in extra-judicial activities (see
22 NYCRR 100.4[B]), judicial
duties “take precedence” over
all the judge’s other activities
(22 NYCRR 100.3[A]). Thus, any
extra-judicial activities must be
compatible with judicial office
and must not (1) cast reason-
able doubt on the judge’s ability
to act impartially, (2) detract from
the dignity of judicial office, or
(3) interfere with proper perfor-

mance of judicial duties (see 22
NYCRR 100.4[A][1]-[3]). In addi-
tion, a judge “shall not personally
participate in the solicitation of
funds or other fund-raising activi-
ties” (22 NYCRR 100.4[C][3][b]
[iD, “may not be a speaker or
the guest of honor at an organi-
zation’s fund-raising events” (22
NYCRR 100.4[C][3][b][ii]), and
“shall not use or permit the use
of the prestige of judicial office
for fund-raising or membership
solicitation” (22 NYCRR 100.4[C]
[3][b][ivD.

We note initially that the spon-
sor of the event is not a “political
organization” under the rules (see
22 NYCRR 100.0[M]), but rather a
not-for-profit charitable organiza-
tion, seemingly analogous to the
Polish American Congress or Irish-
Americans in Government in its
aims for a particular community
of Americans (see Opinions 20-71;
97-19).

We have previously advised that
a judge may serve as the keynote

speaker at a non-fund-raising
annual awards dinner of a chari-
table organization (see Opinion
91-42). Indeed, a judge ordinarily
“may be a speaker, guest of honor,
or award recipient at a non-fund-
raising event of a not-for-profit
educational, religious, charitable,
cultural, fraternal or civic organiza-
tion, and may permit the judge’s
participation to be advertised in
advance” (Opinion 23-222; see
also e.g. Opinions 24-84; 17-117,
06-143). Moreover, the proposed
topics appear permissible, as we
have said a judge may speak about
his/her “background and experi-
ence in becoming a judge, so as to
encourage others to pursue a legal
career” (Opinion 17-12; see also e.g.
Opinions 23-49; 23-32; 15-133).

We see no reason for a different
result here. Accordingly, this judge
may be the keynote speaker at a
scholarship awards ceremony held
by alocal chapter of the Muslim Pub-
lic Affairs Council, provided that the
event is not a fund-raiser.
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ETHICS AND CRIMINAL PRACTICE

Whose Strategic Decision Is It Anyway?

In most criminal cases, the
defendant’s attorney is typically
able to persuade his client of the
best means by which to prevail
at trial in the long run. But some-
times it’s not so clear and the cli-
ent may have a different view or
preference. What happens when
the client insists on a particular
direction, and the attorney believes
that path to be suicidal, or at least
a bad way for him to proceed? A
case recently decided by the Third
Circuit, United States. v. Raymon
Walters, No. 22-1812 (Sept. 4, 2025)
analyzes the issue.

Walters, no stranger to the crimi-
nal justice system, faced federal
trial for unlawful possession of
a firearm by a felon, in violation
of 18 U.S.C. § 922(g)(1). He had
indeed been previously convicted
of two crimes that exposed him
to terms of imprisonment exceed-
ing one year—at least one of which
was a prerequisite for the federal
firearms charge.

Before trial, the prosecutor pre-
sented Walters’s attorney with a
proposed stipulation saying sot
Walters himself made clear to his
attorney that he did not want that
stipulation entered. The attorney,
however, determined that he had
the authority to sign the Stipulation
unilaterally and, despite his client’s
disagreement, planned to do so.

The government, well aware of
the dispute between Walter and
his attorney, initially agreed to
accept the stipulation; but, upon
reflection, was “concerned that a
defense attorney [was] overriding a
defendant’s desire to not enter the
stipulation, which includes a state-
ment about his mental state that
he knew he was in the category of
defendants who were not allowed
to have a gun.”

The District Court agreed with
the government that Walters’s
counsel could not stipulate over

JOEL COHEN, a former state and fed-
eral prosecutor, practices white collar
criminal defense law as Senior Counsel
at Petrillo Klein & Boxer. He is an adjunct
professor at both Fordham and Cardozo
Law Schools. Daniel R. Alonso, also a
former state and federal prosecutor,
handles white collar defense and cross-
border investigations as a shareholder
at Vedder Price P.C. He is an adjunct pro-
fessor at Cornell Law School.
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Walters’s objection. The result, pre-
dictably, turned out to be worse
for Walters: the government pro-
ceeded to introduce into evidence
Walters’s fwo 2011 drug convictions
and jail records. The jury convicted
Walters after less than an hour of
deliberation.

On appeal to the Third Circuit,
Walters claimed that the District
Court abused its discretion by
admitting his prior conviction
history “despite counsel’s offer to
stipulate that he was a felon and

That issue can arise
whether the case is a gun,
narcotics, white collar, or
any other type of criminal
case.

knew that he was a felon at the time
of his crime.” In essence, on appeal
the now-convicted Walters argued
that the court should have ignored
Walters’s own stated wishes at trial
in favor of his attorney’s intent to
overrule his client.

This article, though, is not about
a stipulation over a firearms case.
Rather, it’s about the overarch-
ing issue concerning the division
of authority (or responsibility)
between a criminal client and his
attorney regarding strategic deci-
sions to be made in connection
with a case. That issue can arise
whether the case is a gun, narcot-
ics, white collar, or any other type
of criminal case.

Although the law has shifted
somewhat over time, in McCoy
v. Louisiana, 584 U.S. 414 (2018),
the Supreme Court decided that
“strategic decisions” are within the
purview of the lawyers, whereas
“[I]t is the defendant’s prerogative
to decide on the objectives of the
defense.” Id. (emphasis added)

But those distinctions raise more
questions than they answer, as it is
often hard to determine what con-
stitutes an “objective,” and what is
a “strategy.”

The McCoy Court offered that
strategic decisions (properly in the
hands of counsel) might include
“what arguments to pursue, what
evidentiary objections to raise
and what agreements to con-
clude regarding the admission of
evidence.” Additionally, according
to the court a defendant’s counsel
would be unilaterally free to make
decisions in choosing the basic
lines of defense, moving to sup-
press evidence, delivering an open-
ing statement and deciding what
to say in the opening, objecting to
the admission of evidence, calling
defense witnesses, and deciding
what to say in summation.

In contrast, clear examples of
“objectives” (which remain in the
purview of the defendant), would
be “whether to plead guilty, to
waive the right to trial by jury, to
testify in one’s own behalf, and to
forego an appeal.”

Faced with this basic break-
down, in Walters the Circuit need-
ed to decide whether the accused
has the autonomy “to maintain his
innocence of individual elements
to charged offense; or conversely,
whether the defendant’s choice is
all or nothing—contest all elements
or none.” The court decided that
a defendant has ultimate author-
ity to contest individual elements
(except for narrowly defined juris-
dictional elements such as whether
a financial institution is federally
insured).

By that standard, the question
presented by Walters answered
itself: the Third Circuit agreed
with the District Court that no
matter how strategically correct
were counsel’s motives (to avoid
the prejudice of providing the
jury with the gritty details of the
convictions), the decision was for
the defendant alone, and the lower
court was not permitted to accept
counsel’s stipulation over Walters’s
objection.

So what does this mean for
white collar cases? One example
of where this could arise is in a
corporate fraud case where coun-
sel believes her arguments will be
more credible if she  » page7

FAMILY LAW

Talking to Your Child About
Grooming—Without Scaring Them

he sinister trademark of

sexual groomers is their

nuance. Using charm,

attentiveness, and avail-

ability, they gradually build
trust, not only with a child, but
their caregivers. They're not the
shadowy strangers warned about
in scary stories. More often, they're
familiar faces. And this is where it
gets confusing for parents.

Ignore the risk, and children are
left vulnerable. Describe the threat
too vividly, and you risk igniting
fear instead of awareness. Many
parents we work with ask: How do
I teach my child about grooming
without scaring or confusing them?

Here’s the truth: You can’t do
this perfectly. But you can do it lov-
ingly and clearly, at every stage of
their development.

Before jumping into this conver-
sation, pause. Ask yourself:

e Who in our family is best

suited to have this talk with

this child?

¢ Would a quiet one-on-one feel

safest or would a joint conver-

sation with both parents feel
more supportive?

e Are there cultural or family

dynamics that might affect

how the message is given and
received?

This isn’t about saying things
“just right.” It's about knowing your
child, taking a breath, and starting
the conversation. You can take it
bit by bit, with regular conversa-
tions. Prevention starts with con-
nection.

Each age brings a different level
of understanding, so let’s help you
tailor your teaching to your child’s
age and stage.

Ages Three to Five: Teaching
Body Ownership and Respect
Key Objectives:

e A child’s body belongs to
them.

DANIEL POLLACK, MSW, JD is a professor
at Yeshiva University’s School of Social
Work in New York City. ANNA SONODA
is a Licensed Clinical Social Worker
who draws on her experience coun-
seling convicted sexual offenders and
supporting families through recovery.
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¢ Only specific (named) adults

are allowed to help with pri-

vate tasks like bathing or toi-

leting.

e Safe adults always listen

when they say “no.”

e Surprises are okay, but

secrets are a no-no.

Evidence-based rationale: Chil-
dren at this age learn best through
repetition and structure. Teach-

It's about knowing your
child, taking a breath, and
starting the conversation.
You can take it bit by bit,
with regular conversations.
Prevention starts with con-
nection.

ing them who can help with their
bodies sets up clear expectations,
making it easier for them to notice
when something feels off.

Ages Six to Eight: Teach
Strange Behavior,
Not Stranger Danger

Key Objectives:

Not all unsafe people look, or
act “mean” or “scary.”

Safe adults don’t ask a child to
keep secrets or break rules.

Strange behavior includes ask-
ing to be alone with a child, giving
unwanted massages or tickles, or
asking for photos.

It’s okay to walk away or say
“no” if someone’s behavior is con-
fusing, even if it's someone they
know.

Evidence-based rationale: At
this stage, kids can notice pat-
terns and contradictions. Focus-

ing on strange behavior (instead of
“tricky people”) helps them recog-
nize actions that are off, even if the
person seems friendly or familiar.

Ages Nine to 12: Teach the
Warning Signs of Grooming

Key Objectives:

¢ Grooming is when someone
convinces you and your child
that they are safe, even when
they demonstrate strange
behavior.

e Warning signs include com-
pliments that feel too personal,
isolating a child from friends
and caregivers, secret keep-
ing, or frequent touching or
photographing.

e If something makes a child
feel confused, uncomfortable,
or ashamed, they can always
come to you without getting
into trouble.

e Encourage a child to speak
openly about anything from
gut feelings to grooming
behaviors.

Evidence-based rationale:
Tweens are gaining awareness of
social nuance. Teaching them to
spot patterns and power plays (not
just danger signs) helps prevent
manipulation before it escalates.

Ages 13-15: Teach Them
How Flattery and Isolation
Can Be Misused

Key Objectives:

e Unsafe adults or older teens
may use compliments, atten-
tion, or secretive communica-
tion to test their boundaries.
¢ If someone tries to isolate
them, emotionally or physi-
cally, that’s a warning sign.

¢ Real connection never comes
with guilt, pressure, or secrecy.
e They can always come to
you, even if some rule is bro-
ken.

Evidence-based rationale:
Teens need honest, shame-free
information. Teaching them how
grooming can feel good at first
helps dismantle myths and keeps
communication open if grooming
begins.
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« Continued from page 1
Trump, along with partners
Justin Sayfie and Sylvester Lukis.

Meanwhile, Miller Strate-
gies reported no activity in Q2
or Q3 for Skadden, Arps, Slate,
Meagher & Flom and Davis
Polk & Wardwell. The two firms
employed Miller Strategies in late
March as well. Around that time
Skadden entered into a pro bono
deal with the Trump administra-
tion. Davis Polk has not entered
into any agreements with the
administration.

Skadden had paid Miller Strat-
egies $20,000 in Q1 of this year.
Miller Strategies reported no
activity for Skadden in Q2 or Q3.

Meanwhile, Miller Strategies
has reported less than $5,000
in income from Davis Polk &
Wardwell in Q1, Q2 and Q3 of
this year.

— Abigail Adcox

Meet the South Carolina US
Judge Reviewing Comey’s
Challenge to Halligan’s
Actions as Prosecutor

A South Carolina federal judge
will decide whether interim U.S.
Attorney Lindsey Halligan for the
Eastern District of Virginia lawful-
ly secured an indictment charg-
ing former FBI Director James
Comey with lying to Congress
and obstructing a congressional
investigation.

U.S. District Senior Judge
Cameron McGowan Currie of the
District of South Carolina issued
aNov. 3 deadline for U.S. Depart-
ment of Justice lawyers to file
aresponse addressing Comey’s
pretrial motion challenging the
legality of Halligan’s appoint-
ment and seeking dismissal of
the indictment.

Currie received the out-of-dis-
trict judicial assignment Tuesday
from Chief Judge Albert Diaz of
the U.S. Court of Appeals for the
Fourth Circuit.

“l hereby designate and
assign the Honorable Cam-
eron McGowan Currie, Senior
United States District Judge for
the District of South Carolina,
to sit in the Eastern District of
Virginia for the limited purpose
of hearing and determining
pending and future motions
concerning the appointment,
qualification, or disqualifica-
tion of [Halligan],” Diaz wrote
in his one-page order.

Former President Bill Clinton
appointed Currie in 1994 as the
first woman to serve on a federal
trial court in South Carolina. She
has presided over thousands of
cases since joining the bench,
including white-collar criminal
matters, False Claims Act litiga-
tion, contract disputes and civil
rights complaints alleging racial
discrimination in violation of 42
U.S.C. § 1981.

Currie has performed “three
decades of valuable service and
has done a great job,” said Carl
Tobias, a University of Richmond
Law School professor who per-
sonally met Currie during a
symposium at the University
of South Carolina’s law school
several years ago.

“I'had a chance to talk to her
and some other judges on that
court, and she was so impres-
sive,” Tobias said of Currie. “She
struck me as highly intelligent,
very principled [and] well-
respected in South Carolina.”

A graduate of George Wash-
ington University Law School,
Currie previously served as an
assistant U.S. attorney in the Dis-
trict of Columbia and in South
Carolina years before becoming
an Article Il judge.

Halligan, a former White
House aide with an insurance law
attorney background, secured
the Comey indictment from a
grand jury in September after
President Donald Trump forced
out former U.S. Attorney Erik
Siebert and appointed Halligan

to pursue cases against Comey
and New York Attorney General
Letitia James in the Eastern Dis-
trict of Virginia.

Comey has pleaded not guilty
and is represented by former
Skadden, Arps, Slate, Meagher &
Flom partner Patrick J. Fitzger-
ald; Cooley partners Rebekah
Donaleski and Ephraim McDow-
ell; Cooley associate Elias S. Kim;
Georgetown Law Center lecturer
and former U.S. deputy solicitor
general Michael Dreeben; and
local counsel Jessica Carmichael
of Virginia-based Carmichael Ellis
& Brock.

“The official who purported to
secure and sign the indictment
was invalidly appointed to her
position as interim U.S. Attor-
ney,” Comey’s defense attorneys
wrote in a 34-page motion seek-
ing to disqualify Halligan and
dismiss the indictment as null
and void.

As the out-of-district judge
assigned to review Comey’s
motion, Currie has prior expe-
rience overseeing criminal cases
involving allegations of public
corruption.

Currie on Sept. 29 accepted
a guilty plea from Robert John
“RJ” May III, the former South
Carolina state representative
charged with distribution of child
pornography.

In a white-collar criminal case,
Currie sentenced former South
Carolina Fifth Judicial Circuit
solicitor Daniel Edward John-
son to one year and one day
in federal prison after Johnson
pleaded guilty to one count of
wire fraud in 2019.

With judicial safety and secu-
rity becoming a major concern
in recent years, Currie in 2010
imposed a 65-month prison
sentence in United States v.
Stephen H. Rosenberg, after
a federal trial jury convicted
the criminal defendant of send-
ing an unlawful email to South
Carolina’s federal court bench
threatening violence.

Currie’s out-of-district
assignment in United States v.
Comey follows disqualification
rulings affecting the U.S. Attor-
ney’s Office for the District of
New Jersey and the U.S. Attor-
ney’s Office for the District of
Nevada.

U.S. District Senior Judge
David G. Campbell of the Dis-
trict of Arizona in September
disqualified Sigal Chattah from
serving as acting U.S. attorney
for the District of Nevada, while
U.S. District Chief Judge Matthew
W. Brann of the Middle District
of Pennsylvania invalidated Alina
Habba’s appointment as acting
U.S. attorney for the District of
New Jersey in August.

“Ithought Brann wrote a pret-
ty convincing opinion about the
Federal Vacancies Reform Act,”
said Tobias, the University of
Richmond law professor. “I think
there is a chance Currie will view
it similarly, and we will have to
see what it means.”

— Sulaiman Abdur-Rahman

Baker McKenzie Fails
To Strike Out Russian
Malpractice Claim

Baker McKenzie has failed in its
attempt to strike out claims it
mishandled a litigation matter in
Russia over a disputed coal mine.

The long-running case, which
has opened up a debate about
the nature of verein law firms,
concerns Baker McKenzie’s
former client Lehram Capital, a
UK. investment business and the
co-plaintiff, Daniel Rodriguez. In
2018, the plaintiffs accused the
firm’s former Russian office of
filing a claim on their behalf in
the “wrong court in Russia” and
also of introducing Rodriguez to
a Russian criminal group, “put-
ting the lives of plaintiffs and
their families at risk”.

Last year, an Illinois court

rejected the firm’s argument
that the case should be heard
in London or Moscow. Baker
McKenzie, which operates as a
Swiss verein comprising legally
separate member firms, said that
any work undertaken in Moscow
was performed by its former Rus-
sian affiliate, not its U.S. arm, and
that Illinois was an improper
forum. The court, however,
found in June last year that the
firm “failed to show why an Illi-
nois court would not be able to
apply Russian law as effectively
as a London court”—combined
with the firm’s own marketing as
a “global firm”—were sufficient
to justify the matter being heard
in the U.S.

In the most recent ruling on
October 17, Judge John Tully of
the Circuit Court of Cook Coun-
ty granted Baker McKenzie’s
motion to dismiss only in part,
allowing the substantive claims
of professional negligence to pro-
ceed against Baker & McKenzie,
the Chicago-based entity within
the firm’s global network.

The judge rejected the firm'’s
contention that the case should
be dismissed under Russian law,
holding that the plaintiffs had
pleaded viable causes of action
under both Illinois and Russian
law.

The court also rejected Baker
McKenzie’s attempt to strike the
affidavit of the plaintiffs’ Russian
law expert, Dr Suren Avanesyan,
finding him qualified to opine on
Russian civil law.

However, the court did dis-
miss two non-existent Baker
McKenzie entities—“Baker &
McKenzie” and “Baker McKen-
zie’—and directed the plaintiffs,
who are both non-residents, to
post a bond as security for costs
within 21 days.

A court docket showed that
Baker McKenzie requested
mediation just a day before a
scheduled hearing on a motion
to compel discovery, which has
been pending since November
2024.

Shortly thereafter, the firm
filed a sweeping “multi-motion”
to dismiss while also pursuing
mediation. That mediation
failed in May 2025, after which
the case was reassigned to
Judge Tully in June. The pres-
ent order resolves that multi-
motion, clearing the way for
the litigation to move forward
on its merits after nearly a year
of procedural wrangling.

The ruling is the latest devel-
opment in a dispute that dates
back to Lehram’s 2013 acquisi-
tion of a coal mine in Russia.

According to earlier filings,
Lehram director Igor Rudyk was
detained by Russian authorities
after refusing to cede control of
the mine, and was later coerced
into signing documents transfer-
ring ownership to interests alleg-
edly linked to a local organised
crime group.

Lehram later instructed Baker
McKenzie'’s London office, which
referred the matter to its then-
Russian affiliate, Baker & McK-
enzie CIS-Limited, to pursue
recovery of the asset.

Lehram and Rodriguez claim
the firm failed to disclose mul-
tiple conflicts of interest, includ-
ing its representation of Russian
state-linked entities, and that its
mishandling of the litigation led
to the loss of their claim.

The case will return to court
on 20 November for a case man-
agement hearing.

Baker McKenzie declined to
comment on the latest develop-
ments.

In February, a firm spokes-
person said: “We continue to
believe this alleged claim has no
merit... [and] constitutes forum
shopping and is an affront to the
forum non conveniens doctrine.
We are assessing our options in
light of the court’s ruling.”

— Habiba Cullen-Jafar

Outside Counsel

FTC Targets Amazon’s Use of ‘Dark Patterns’

mazon has agreed to a
staggering $2.5 billion
settlement with the Fed-
eral Trade Commission
(FTC), marking a signifi-
cant resolution to the case regard-
ing its Prime subscription enroll-
ment and cancellation practices.
The FTC alleged that Amazon used
manipulative design tactics—often
referred to as “dark patterns”—
to steer users into automatically
renewing Prime memberships
while making the cancellation
process overly burdensome.

This enforcement action and
eventual settlement should serve
as a reminder to subscription-
based companies that they must
prioritize transparency and ease of
cancellation. Failure to do so may
result in substantial enforcement
actions, both by private plaintiffs
and regulatory agencies like the
FTC.

This case sets a powerful prec-
edent, underscoring the growing
scrutiny around how companies
design digital experiences, particu-
larly when recurring payments and
subscriptions are involved.

Specifically, marketers utilizing
automatic renewals must display
clear and conspicuous disclosures
of the material subscription terms
during sign-up, provide straightfor-
ward, simple and easy cancellation
mechanisms, and must refrain from
using coercive or manipulative tac-
tics to retain customers.

Regulators continue to make it
clear that consumer consent to
such programs must be informed
and freely given—not the product
of confusion or design trickery. In
an era where subscription models
are ubiquitous, this case serves
as a critical reminder that user
trust is built through honest prac-
tices and respect for consumer
choice.

An Epic Path To Cancellation

Of particular note in this case
was Amazon’s arduous cancel-
lation process. In the complaint

ANDREW B. LUSTIGMAN is a partner at
Olshan Frome Wolosky and chairs the
firm’s advertising, marketing & pro-
motions group. He may be reached at
alustigman@olshanlaw.com. MORGAN
E.SPINA is an associate at the firm and a
member of its brand management and
protection group. She may be reached
at mspina@olshanlaw.com.
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filed in 2023, the FTC cited Ama-
zon’s unnecessarily complex
cancellation journey, described
by the FTC as a “four-page, six-
click, fifteen-option process.”
Even internally, Amazon referred
to this cancellation flow as “Iliad,”
referring to Homer’s epic about
a long and grueling war, under-
scoring the difficulty users faced.
Creating unnecessary friction in
the cancellation process is a key
indicator of a noncompliant auto-

This case sets a powerful
precedent, underscor-

ing the growing scrutiny
around how companies
design digital experiences,
particularly when recurring
payments and subscrip-
tions are involved.

matic renewal program, and as
exemplified here, carries the risk
of significant enforcement.

Case Resolution: Settlement
Announced Mid-Trial

In September 2025, shortly after
the trial had commenced, the FTC
announced that it had reached a
settlement with Amazon. In addi-
tion to the multibillion-dollar pay-
ment, Amazon agreed to discon-
tinue the practices at issue tied
to Prime subscriptions. While the
monetary penalty is certainly con-
siderable, the broader implications
of the case are equally significant,
particularly given the FTC’s current
political composition.

Political Shift: Republican-
Led FTC Moves Forward With
Enforcement

Since the original complaint was
filed, the political dynamics of the
FTC have undergone significant
shifts. With President Trump serv-

ing a second term and Democratic
commissioners removed, the FTC
is now entirely Republican. This
led to speculation that previously
initiated cases, especially those
involving major tech firms, might
be dropped or deprioritized.

Instead, the Amazon case con-
tinued and ultimately resulted in a
substantial settlement, indicating
that consumer protection, partic-
ularly in relation to subscription
models, remains a priority at the
agency.

Negative Option Rule in Flux:
Future Still Uncertain

The Amazon settlement requires
the company to comply with any
future amendments to the Nega-
tive Option Rule, which may mean
that the FTC may attempt to rein-
troduce a revised version despite
the recent rejection in the Eighth
Circuit Court. This could lead to
broader industry changes in how
subscription models are structured
and regulated.

Broader Enforcement Trend:
Chegg Settlement Offers
More Clues

Amazon isn’t alone. Just weeks
before the Amazon agreement, the
FTC finalized a separate settlement
with Chegg Inc., an ed-tech com-
pany, for similar violations related
to auto-renewing subscriptions.
In that case, the FTC alleged that
more than 200,000 customers were
billed after attempting to cancel,
and that Chegg’s online cancella-
tion process was challenging to
find and confusing to use.

Chegg agreed to pay $7.5 million
and implement a simplified can-
cellation process, reinforcing the
FTC’s commitment to addressing
hard-to-exit subscription models
across industries.

Companies Must Review
Policies/Procedures and
Adapt as Needed

The Amazon and Chegg settle-
ments send a clear message: sub-
scription-based companies must
prioritize transparency and ease
of cancellation. Despite the FTC’s
changing leadership and politi-
cal composition, enforcement of
deceptive practices, especially
those involving automatic renew-
als and dark patterns, remains a
top priority.

Cadwalader

« Continued from page 1

multiple firms lately and the pace
of talks has picked up. One source
familiar with the circumstances
described the set of courters as
a rolling group of three.

Sources say possible merger
partner firms are likely ranked
in the Am Law 25 to Am Law 50
range—where firms’ gross rev-
enues exceed $1 billion—and are
generally interested in Cadwalad-
er’s corporate practices and its
large New York office. Cadwalader,
ranked No. 85 in the Am Law 100,
generated $638 million in gross
revenue last year.

Generally, when Big Law firms
are in merger talks, they seek to
find law firms with similar rev-
enue per lawyer and profits per
partner metrics. Cadwalader’s
RPL and PEP metrics—$1.49 mil-
lion and $3.7 million, respectively
—may appeal to several law firms
in the Am Law 50 that have similar
metrics and are enticed by a large
New York office. Such a merger
would also create a new top Am
Law 50 firm.

Two market observers, speaking
anonymously in order to be candid
about the situation, indicated that

more departures to Cadwalader
may come.

One source suggested viable
merger partners would have a foot-
print in Charlotte, North Carolina,
or have a keen interest in devel-
oping more depth in Charlotte, a
financial hub in the U.S.

Charlotte is the home office of
recently announced co-managing
partner Wesley Misson, who has
chaired the finance group and
headed up the firm’s fund finance
practice. He now leads the firm
along with co-managing partner
Patrick Quinn.

Recently, Cadwalader’s Char-
lotte office lost four partners to
Proskauer Rose and three partners
to Orrick.

Overall, Cadwalader has lost
several large partner groups in 2025
to competitors such as Proskauer
Rose, Sidley Austin and Orrick.
Meanwhile, the firm has repeatedly
landed in headlines after making
a $100 million pro bono deal with
President Trump, which also con-
tributed to attrition.

Cadwalader appears to have “a
lot of trouble brewing...it’s accel-
erating with these larger groups
leaving,” said one market observer.

Regardless, Cadwalader has
maintained a healthy appetite for
talent. This year, the firm has add-

ed a total of 75 attorneys, according
to the firm spokesperson Thursday,
and has plans to continue hiring to
address client demand.

Some industry observers say
Cadwalader has kept hold of its
core profitable practices, includ-
ing its structured finance and other
corporate practices.

The Cadwalader spokesper-
son said Thursday that the firm is
“expanding important mandates
for current clients and adding many
new ones.” He noted the firm had
added 13% more new client rela-
tionships and opened 20% more
matters through the third quar-
ter of 2025 than it did in the same
period in 2024.

This week, the spokesperson
said, Cadwalader is hosting its
9th Annual Finance Forum, which
the firm calls its signature event
for the finance industry. Approxi-
mately 1,000 clients are expected
to attend.

Patrick Smith contributed to this
report.

|
@ ‘ Amanda O’Brien can be reached at
amanda.obrien@alm.com.

Renew your subscription by phone!
Call the New York Law Journal
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VerdictsesSettlements

MOTOR VEHICLE

Plaintiff Claimed Permanent Back,
Shoulder Injuries After Crash

Amount: $213,000.00; Actual Award:
$100,000.00

Joseph Abbott v. Ecuafamily Corp. and Luis A.
Sinchi, No. 709601/2020

Court: Suffolk Supreme

Plaintiff Attorney(s): ® Peter W. Kolp; Peter W. Kolp
P.C., Brooklyn, NY, of counsel, Koval & Associates, P.C.;
Great Neck NY for Joseph Abbott

- Joshua Koval; of counsel, Koval & Associates, P.C.;
Great Neck NY for Joseph Abbott

Defense Attorney(s): - Mark J. Fenelon; Law Office
of Mark J. Fenelon, PLLC, New York, NY, of counsel,
Merani Kamara Law Group; New York, NY for Ecuafam-
ily Corp., Luis A. Sinchi

Facts: On Sept. 16, 2019, plaintiff Joseph Abbott, a
carpenter in his 60s, was operating a motor vehicle at
the intersection of Freeman Street and Hoe Avenue in
the Bronx. Luis Sinchi ran a stop sign at the intersection
and hit the side of Abbott’s car, which subsequently
struck a parked vehicle. Abbott claimed shoulder and
back injuries.

Abbott sued Sinchi. Abbott claimed that Sinchi was
negligent in the operation of his vehicle. Abbott also
sued the owner of Sinchi’s vehicle, Ecuafamily Corp.,
for vicarious liability.

Plaintiff’s counsel moved for summary judgment
of liability, and the motion was granted. The matter
proceeded to a damages-only summary jury trial.

Injury: Abbott felt nauseous and experienced a minor
loss of consciousness after the accident, but he did
not require an ambulance.

Abbott ultimately claimed labrum and supraspinatus
tears in his right, dominant shoulder. He additionally
alleged edema, tendinopathy, impingement, bursitis
and osteoarthritis in that shoulder. He claimed tendon
tears, impingement, bursitis and osteoarthritic changes
in his left shoulder, as well. He further alleged L3-4
and L4-5 herniations along with lumbar bulges and
annular tears.

Abbott received physical therapy, acupuncture treat-
ment and chiropractic care. He was also administered
lumbar trigger point injections. He ultimately underwent
a left shoulder arthroscopy. He claimed he might need
a total shoulder replacement and a lumbar decompres-
sion and fusion in the future.

Abbott claimed that he suffered permanent injuries.
He said he was no longer able to work full time as a
carpenter and instead could only work part time. He
also utilized a cane and back brace to help with mobility.

Abbott sought recovery of damages for his past and
future pain and suffering.

Defense counsel contended that Abbott did not suffer
a serious injury, as defined by the no-fault law, Insur-
ance Law §5102(d). The defense specifically argued
that Abbott’s injuries were degenerative and that he
still had full range of motion. Defense counsel further
maintained that the low-impact accident could not have
caused Abbott’s claimed injuries.

The parties stipulated that Abbott’s damages could
not exceed $100,000, which was the limit of the defen-
dants’ insurance policy.

Result: The jury determined that Abbott sustained
a significant limitation of use of a body function or
system, and a permanent consequential limitation of
use of a body organ or member.

The jury awarded Abbott $213,000. He recovered
the stipulated limit: $100,000.

MOTOR VEHICLE

Pedestrian Struck by Car While Crossing Street
Verdict: $100,000.00; Actual: $50,000.00

Nancy E. Medina Iglesias v. Hulin Wu, No.
529246,/2021

Court: Kings Supreme

Plaintiff Attorney(s): Jack Berry; Sacco & Fillas LLP;
Astoria NY for Nancy E. Medina Iglesias

Defense Attorney(s): Vasil Trajcevski; Law Office of
John Trop; Garden City, NY for Hulin Wu

Facts: On Oct. 19, 2021, plaintiff Nancy Iglesias, 20, a
college student, was a pedestrian crossing the intersec-
tion of 4th Avenue and 53rd Street in Brooklyn. She was
struck by a motor vehicle driven by Hulin Wu. Iglesias
claimed she hurt her neck and back.

Iglesias sued Wu. She alleged that Wu was negligent
in the operation of a motor vehicle.

Wu stipulated to damages only. The matter pro-
ceeded to a summary jury trial.

Injury: Iglesias claimed she suffered bulging discs
at C3-4, C6-7, L2-3, L3-4, L4-5 and L5-S1. She did not
undergo surgery, but underwent physical therapy from
November 2021 to April 2022 and pain management
for three years.

Iglesias claims continuing pain and that she often
needs help taking care of her dog. Plaintiff’s counsel
asked for $100,000 in damages.

The defense contested Iglesias’ injuries, arguing that
the emergency room doctor who saw Iglesias claimed
the injuries were not serious.

The parties negotiated a high/low stipulation: The
damages could not exceed $50,000, but had to equal
or exceed $5,000.

Result: The jury did not find Iglesias sustained a
permanent injury, but found the accident caused sub-

stantial limitations. It awarded $100,000 in past pain
and suffering. However, the recovery was limited to
$50,000 pursuant to a high/low agreement.

INTENTIONAL TORTS

Man Claimed He Was Wrongfully Arrested
Verdict: $4,500

regory Scott v. Kosova Properties Inc., Mulliner
& Properties Inc., Hamdi Nezaj, Shpend Nezaj and
Lazer Plumaj, No. 155225/2016

Court: New York Supreme

Plaintiff Attorney(s): Robert J. Basil; The Basil Law
Group P.C.; New York NY for Gregory Scott

Defense Attorney(s): John P. Cookson; McElroy,
Deutsch, Mulvaney & Carpenter, LLP; New York, NY
for Kosova Properties Inc., Mulliner & Properties Inc.,
Hamdi Nezaj, Shpend Nezaj

Facts: On Sept. 16, 2015, plaintiff Gregory Scott, mid
60s, a college professor, was falsely arrested for alleg-
edly breaking into his apartment building at 83 Park
Terrace West, Manhattan. Scott spent three hours in jail.

Scott sued property owner Kosova Properties Inc.,
property manager Mulliner & Properties Inc., the land-
lord Hamdi Nezaj and his son, Shpend Nezaj, and build-
ing superintendent Lazer Plumaj. Scott alleged false
arrest and malicious prosecution.

According to plaintiff’s counsel, there was animos-
ity between Scott, the landlord and his son. Counsel
alleged that the defendants fabricated a story about
Scott breaking a window in the building in order to
evict him.

In 2016, the criminal charges against Scott were
dropped.

The defense blamed Plumaj for the false arrest.

Plumaj did not appear at trial.

Injury: Following his arrest, Scott spent a few hours
in jail. Plaintiff’s counsel asked for $175,000 at trial.

Result: The jury found Plumaj’s conduct led to Scott’s
false arrest and awarded Scott $4,500 in damages. How-
ever, the jury did not find the other defendants liable
nor award punitive damages.

MOTOR VEHICLE

Plaintiff’s Injuries Unrelated
To Accident: Defense

Verdict: $0.00

Christine Cirola v. Karen Johnson, No.
617768/2021

Court: Suffolk Supreme

Plaintiff Attorney(s): John Coco; Law Offices of John
Coco, PLLC; Garden City NY for Christine Cirola

Defense Attorney(s): David S. Gould; Russo & Gould
LLP; New York, NY for Karen Johnson

- Joseph C. Fegan; of counsel, Russo & Gould LLP;
New York, NY for Karen Johnson

Facts: On March 23, 2021, plaintiff Christine Cirola,
57, a data entry clerk, was walking in the parking lot
outside a medical clinic in Riverhead, when she was
struck by an SUV being operated by Karen Johnson,
which had just pulled out of a parking space. Cirola
claimed she had sustained injuries to her neck and head.

Cirola sued Johnson, alleging negligence while oper-
ating a motor vehicle.

According to the defense, Johnson was temporarily
blinded by the sun’s glare, which was why she was
unable to see Cirola walking in the parking lot.

Cirola’s counsel moved for summary judgment on
liability, and the motion was granted. The matter pro-
ceeded on the matter of damages.

Injury: Cirola was taken by ambulance to a hospital
after the accident.

Cirola reported having a mild traumatic brain injury
with post-concussion syndrome. At trial, she said she
might have lost consciousness at the scene of the
accident. Cirola had a C6-7 herniation along with C4-5
and C5-6 bulges.

Cirola additionally complained of blurred vision after
the crash. She saw a pain management doctor, a neuro-
ophthalmologist and a neuro-optometrist. After months
of vision testing, she was diagnosed with amblyopia,
more popularliy known as having a lazy eye. She was
also noted to have divergence insufficiency and con-
vergence excess.

Cirola underwent vision and physical therapies, and
she received trigger point injections in her neck. She
did not require any surgeries.

Cirola missed five months of work after the acci-
dent. During that time, she reports having had dif-
ficulty concentrating and experiencing photophobia,
which is when one’s eyes become unusually sensitive
to light.

Cirola said her brain injury also caused headaches,
dizziness, disorientation, confusion, memory problems
and slower processing. Cirola further alleged that she
had trouble finding the right words and that she became
more isolated and irritable after the accident.

Plaintiff’s counsel presented a physical medicine
expert who testified that Cirola’s disc injuries would
not improve. Cirola’s counsel contended that the plain-
tiff required additional imaging studies, injections and
physical therapy. » Page7

VerdictSearch

The cases that appear here are derived from VerdictSearch New
York, an affiliate of the New York Law Journal. For more detailed
reports from VerdictSearch, to request research, or to submit a case
for publication, go to VerdictSearch.com or call 1-800-832-1900.

"VerdictSearch

Build your case
with confidence.

Access 200,000+ verdicts

and settlements.

THE leading verdict search platform, including:
e 200,000+ Cases Updated Daily

¢ National & State Coverage

¢ Both Plaintiff & Defense Case-Winning Information

Knowing how the rest of the country is handling claims can
save your company time and money. Research unique case-
winning information, just one click away!

Activate your FREE TRIAL today at www.verdictsearch.com/contact-form or

call the toll free number 800-445-6823

W verdictSearch

ALM. intelligence



6 | MONDAY, OCTOBER 27, 2025

Netn Pork Late Jouenal | NYLJ.COM

Official Publication for the First
And Second Judicial Departments

Xew Vork Law Tonrnal

Serving the Bench and Bar Since 1888

150 East 42nd Street, Mezzanine Level, New York, N.Y. 10017

Gina Passarella,
Editor-in-Chief of Global Legal Brands

Joe Pavone,
Senior Director of Sales - West, Marketing Solutions

Donald Chalphin,
Global Director of ALM Event Sales & Sponsorships

Michael Marciano,
Acting Bureau Chief

Christine Simmons,
Deputy Bureau Chief

Submissions Editors:
Jade Lopez, Kristie Rearick

Reporters:
Alyssa Aquino, Ryan Harroff,
Brian Lee, Emily Saul

Art Department:
Monika Kozak, Rafal Pytel,
Ryland West, photographer

Decisions:
Jason Ducena

Calendars:
Patricia Kane, editor

Production:
Agnieszka Czuj, Susan Ferguson,
Stephen Warren

Web:
Lora Hollien

Copy Desk:
Sean Gossard

BOARD OF EDITORS

Matthew Biben, Sheila Birnbaum,
Sheila Boston, Mary Eaton,
Robert Giuffra, Taa Grays,

Ruth S. Hochberger,
Patricia M. Hynes, Roberta Kaplan,
Victor A. Kovner, Judith Livingston,
Scott E. Mollen, Carolyn Nussbaum,
Thomas Oliva, David Schulz,
Alan Vinegrad, Dwight Yoo,
Mark C. Zauderer
EDITORS EMERITUS
Floyd Abrams, H. Rodgin Cohen,
Robert B. Fiske Jr., Barry Kamins,
Charles G. Moerdler,
Herbert Rubin
ALM:

212-457-9400
800-888-8300
New York City Newsroom: 212-457-7958

Legal Notices: 866-305-3058

ALM SENIOR MANAGEMENT

Bill Carter, CEO

Richard Green, Chief Commercialization Officer

Mark Okean, Chief Financial Officer

Patrick Fuller, Chief Legal Industry Strategist

Erin Dziekan, Chief People Officer
Patrice Coughlin, Chief of Staff
Jimi Li, Chief Technology Officer
Richard Caruso, SVP, Product, Legal
Josh Gazes, SVP, Operations
Gina Passarella, SVP, Content, Legal
READER'’S SERVICES

For subscriptions and to purchase
back issues, call 1-877-256-2472.

For questions regarding reprints
and permissions, call 1-877-257-3382,
e-mail reprints@alm.com,
or visit almreprints.com.

Send decisions of interest to
decisions@alm.com

To access decisions and articles published
in the Law Journal, visit nylj.com.

ALM.

The New York Law Journal

(ISSN 0028-7326) (USPS 383020)

is published daily except Saturdays, Sundays

and legal holidays by ALM,

150 East 42nd Street, Mezzanine Level,

New York, N.Y. 10017. Periodicals postage paid at
New York, N.Y. and at additional mailing offices.

Designated by the New York Court of Appeals
pursuant to Article VI, Section 28(b)

of the State Constitution.

Designated by the Appellate Divisions,

First and Second Departments,

pursuant to authority conferred on them

by Section 91[1] and [2] of the Judiciary Law.
Designated by the U.S. District Court

for the Southern and Eastern Districts

of New York as a newspaper of general
circulation for the publication of legal notices

in civil and admiralty causes.

Postmaster: Send address changes to the

New York Law Journal, 150 East 42nd Street,
Mezzanine Level, New York, N.Y. 10017. Available
on microfilm and microfiche. Rates on request.
The New York Law Journal® is a registered
trademark of ALM Media Properties, LLC.

Paribas

« Continued from page 1
during that time period. But Bill
Burke-White, a law professor at
the University of Pennsylvania’s
Penn Carey Law, said that the
verdict shows there’s a way for-
ward for human rights attorneys
who have been stymied by U.S.
Supreme Court precedent restrict-
ing lawsuits over overseas human
rights violations.

It was “very clever lawyer-
ing,” Burke said in an interview

defendants can’t be sued under
ATS.

The Supreme Court, according
to Rebecca Hamilton, a professor
of law at American University,
“signalled very clearly” that it
wasn’t interested in seeing cor-
porate defendants being sued in
the U.S. under ATS.

“Even to the extent that there is
awindow that is narrowly opened,
it’s so narrowly constrained that
most atrocity cases fall out of it,”
Hamilton said.

To go around these roadblocks,
the plaintiffs team used state tort

required “doggedness” from the
plaintiffs team, Hamilton said.
“This has been going for years
and years and years and years,”
said Hamilton. “Honestly, there
was a sense that it wouldn’t
succeed, from many people. It
requires a kind of tirelessness and
akind of commitment to survivors
that is able to weather many set-
backs against a well-funded defen-
dant that really threw everything
trying to keep this from a jury.”
Throughout the case’s decade-
long history, the suit has gone up
to the U.S. Court of Appeals for the

Calendar
NY State Bar (Non CLE) 3 CLE credits
MONDAY, OCT. 27 Litigation Funding and Alternative Webinar Registration Link:
Dispute Resolution - Exploring https://services.nycbar.org/
NY City Bar (Non CLE) Positives and Negatives EventDetail?EventKey=_

Third Annual Power the Pipeline
Conference and D&l Champion
Awards
9a.m.-5p.m.

In-Person Registration Link:
https://services.nycbar.org/Event
Detail?EventKey=DEIB102725&m
code=NYLJ

Location: 42 West 44th Street, NY
Contact: 212-382-6663 or cus-
tomerrelations@nycbar.org

MONDAY, OCT. 27 (DAY 1)
MONDAY, NOV. 3 (DAY 2)

NY City Bar (CLE)

16-Hour Bridge-the-Gap: Practical
Skills, Ethics & More...
Day 1: 9a.m.-5p.m.
Day 2: 9a.m.-5p.m.
Both Days CLE Credits 16
Day 1 CLE Credit: 8
Day 2 CLE credit: 8
Both Days Webinar Registration
Link: https://services.nycbar.
org/EventDetail?EventKey=_
WEB1027B&mcode=NYLJ
Day 1 Webinar Registration
Link: https://services.nycbar.
org/EventDetail?EventKey=_
WEB102725&mcode=NYLJ
Day 2 Webinar Registration
Link: https://services.nycbar.
org/EventDetail?EventKey=_
WEB110325&mcode=NYLJ
Location: Zoom
Contact: 212-382-6663 or cus-
tomerrelations@nycbar.org

TUESDAY, OCT. 28
Federal Bar Council (CLE)

A Chance for a Second Chance:
Resentencing Under the First
Step Act
5:45p.m.to 7:15 p.m.
Location: Hecker Fink LLP, 350
Fifth Avenue, New York, NY 10118
1 CLE credit
https://fbc.users.membersuite.
com/events/a5720928-0078-
c065-9d06-0b48bb82b1eb/
details

NY State Bar (CLE)

2025 Disability Rights and Justice
Series: The Merging of FHCDA
and 1750-b
http://nysba.org/events/2025-
disability-rights-and-justice-
series-the-merging-of-the-fhcda-
family-health-care-decisions-
act-and-1750-b-what-this-
means-and-why-now/

1.5 CLE credits, Virtual

Recognizing Cognitive Decline in
the Legal Profession: Ethical

nysba.org/events/litigation-
funding-and-alternative-
dispute-resolution-exploring-
positives-and-negatives/
New York City

NY City Bar (CLE)

Contract Drafting -The Basics and
Essentials: (Part 2)
12:30 p.m. — 2:45 p.m.
CLE Credit: New York: 2.0 Skills;
New Jersey: 2.4 General; Califor-
nia: 2.0 General; Pennsylvania:
2.0 General; Connecticut: Avail-
able to Licensed Attorneys
Webinar Registration Link:
https://services.nycbar.org/
EventDetail?EventKey=_
WEB102925&mcode=NYLJ
Location: Zoom
Contact: 212-382-6663 or cus-
tomerrelations@nycbar.org

NY City Bar (Non CLE)

Resume and Cover Letter Tips and
Tricks
12:30 p.m. -2 p.m.
Webinar Registration Link: https://

services.nycbar.org/EventDetail?Eve

ntKey=NLI102925&mcode=NYLJ
Location: Zoom

vLex Fastcase -Efficient Searching
Webinar
2p.m.-=2:30 p.m.
Webinar Registration Link:
https://services.nycbar.org/Even

tDetail?EventKey=FAS102925&m

code=NYLJ

Location: Zoom

Contact: 212-382-6663 or cus-
tomerrelations@nycbar.org

WEB110525&mcode=NYLJ
Location: Zoom

Contact: Customer Relations
Department, 212-382-6663 or
customerrelations@nycbar.org

NY City Bar (Non CLE)

Coloring Outside the Law Series

Beyond the Runway: Fashion,
Luxury & the Law

6 p.m.-7p.m.

Webinar Registration Link: https://
services.nycbar.org/EventDetail?Ev
entKey=DEI110525&mcode=NYLJ
Location: Zoom

Contact: Customer Relations
Department, 212-382-6663 or
customerrelations@nycbar.org

THURSDAY, NOV. 6
NY City Bar (CLE)

Small Law Firm Symposium

8:30am-4p.m.

CLE Credit: Earn up to 4.0 CLE
Credits

In-Person Registration Link:
https://services.nycbar.org/SLF-
Symposium/

Location: 42 West 44th Street
Contact: Customer Relations
Department, 212-382-6663 or
customerrelations@nycbar.org

THURSDAY, OCT. 30
Federal Bar Council (CLE)

Law Clerk Video Conference Series:

Social Security

12:30 p.m. -2 p.m., Live Webinar

1.5 CLE credits
https://fbc.users.membersuite.
com/events/a5720928-0078-

€799-cc66-0b48ae7adcc1/details

NY State Bar (CLE)

Navigating Environmental Issues
in Complex Commercial Trans-
actions
nysba.org/events/navigating-
environmental-issues-in-com-
plex-commercial-transactions/
1 CLE credit, NYC and Virtual

NY City Bar (CLE)

Immigration Law Conference:
Examining the 2025 Immigra-
tion Landscape

8:30 a.m. -4 p.m., CLE Credit: TBD

In-Person Registration Link:

FRIDAY, NOV. 7

NY City Bar (Non CLE)
Friday Evening Chamber Music at

the Association

6:30 p.m. - 8:30 p.m.

In-Person Registration Link:
https://services.nycbar.org/Event
Detail?EventKey=FECM110725&
mcode=NYLJ

Location: 42 West 44th Street
Contact: Customer Relations
Department, 212-382-6663 or
customerrelations@nycbar.org

MONDAY, NOV. 10
NY City Bar (Non CLE)

Careers in Entertainment Law

6:30 p.m. - 8:30 p.m.

Webinar Registration Link: https://
services.nycbar.org/EventDetail?Eve
ntKey=NLI110525&mcode=NYLJ
Location: Zoom

Contact: Customer Relations
Department, 212-382-6663 or
customerrelations@nycbar.org

THURSDAY, NOV. 13
NY City Bar (Non CLE)

with the New York Law Journal law as the cause of action and vLex Fastcase - General Overview

and Law.com. “You can imagine
alaw student writing in a human
rights paper, ‘Nice idea, but it’ll
never work,’ and the claimants
here figured out how to make
it work.”

He explained that starting in
the 1990s, the U.S. courts began
receiving several human rights
cases under the Alien Tort Statute,
or ATS, a law that allows foreign
litigants to file suit in the U.S. for
torture, crimes against humanity
and other violations of interna-
tional law.

But the Supreme Court cracked
down on those cases in 2013,
when it issued its unanimous
Kiobel v. Royal Dutch Petroleum
decision that the presumption
against applying U.S. laws extra-
territorially extends to ATS. Then
in 2018, the justices ruled 54 in
Jesner v. Arab Bank that corporate

framed the misconduct as the
banking activities that BNP pro-
vided to Sudan, not the torture
in Sudan, Burke said. He added
that the second maneuver—using
BNP’s U.S. banking activities as
the hook tying the case to the
U.S.—exposed a particular vul-
nerability in the banking sector.
“That makes banks more vul-
nerable than an energy or oil
company that enslaved its work-
ers somewhere,” Burke said. “Any
bank in the world, unless they're
frozen out because of U.S. sanc-
tions, is operating in the U.S.”
Hamilton noted that there
were some facts specific to the
case that were probably helpful
to the plaintiffs, including that the
survivors are in the U.S. and that
there isn’t going to be an alterna-
tive forum in Sudan. But obtain-
ing this “truly significant decision”

Second Circuit, seen the plaintiffs
team seemingly turn against each
other amid a sanctions motion
from the defense, and seen an
intervention bid from the Swiss
government, which argued that
the case wouldn’t exist under
Swiss law.

Plaintiffs’ doggedness may
have to continue, with BNP Pari-
bas vowing to appeal the verdict.
On this, Burke observed that the
bank has “interesting and poten-
tially powerful grounds to appeal.”

“The legal argument claimants
make has been done carefully to
avoid bumping into those legal
doctrines the Supreme Court has
articulated. But as a policy matter,
the case gets exactly into what
the Supreme Court has tried to
steer courts away from,” he said.

I
@ ‘ Alyssa Aquino can be reached at
alyssa.aquino@alm.com.

Obligations, Practice Guidance,
and Finding Support
nysba.org/events/recognizing-
cognitive-decline-in-the-legal-

https://services.nycbar.org/Immi-
grationLaw/Home/Immigration-
Law/Home.aspx?

Location: 42 West 44th Street, NY

profession-ethical-obligations-
practice-guidance-and-finding-
support/
1 CLE credit
Mineola, NY & Virtual

The Use of Content, Data and
Information for Machine Learn-
ing and Training Algorithms
for Generative Artificial Intel-
ligence
nysba.org/events/the-use-of-
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for-machine-learning-and-train-
ing-algorithms-for-generative-
artificial-intelligence/
1 CLE credit
Virtual
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WEDNESDAY, OCT. 29 (DAY 2)
THURSDAY, OCT. 30 (DAY 3)

Contact: 212-382-6663 or cus-
tomerrelations@nycbar.org

NY City Bar (Non CLE)
Spooktacular Talent Night
7p.m.—-8:30 p.m.
Webinar Registration Link:

https://services.nycbar.org/Event

Detail?EventKey=ENT103025&m
code=NYLJ

Location: Zoom

Contact: 212-382-6663 or cus-
tomerrelations@nycbar.org

Webinar

2p.m.-3p.m.

Webinar Registration Link: https://
services.nycbar.org/EventDetail’E
ventKey=FAS111325&mcode=NYLJ
Location: Zoom

Contact: Customer Relations
Department, 212-382-6663 or
customerrelations@nycbar.org

FRIDAY, OCT. 31 (DAY 1)
MONDAY, NOVEMBER 3 (DAY
2)

NY City Bar (CLE)
16-Hour Advanced Commercial
Mediation Training
12:30 p.m. - 2:45 p.m.

FRIDAY, NOV. 14

NY City Bar (CLE)
Hot Topics in Advertising & Mar-

keting Law

9am-1p.m., 4 CLE credits
Webinar Registration Link:
https://services.nycbar.org/
EventDetail?EventKey=_
WEB100125&mcode=NYLJ
Location: Zoom

Contact: Customer Relations
Department, 212-382-6663 or
customerrelations@nycbar.org

NY City Bar (CLE) 16 CLE credits NY City Bar (Non CLE)

James

« Continued from page 1

today,” James added. “I will not be
deterred, I will not be distracted
[and] I will do my job each and
every day.”

Counsel for James, including
Lowell & Associates founding
member Abbe Lowell, allege
Halligan is unlawfully serving
as President Donald Trump’s
handpicked interim U.S. attor-
ney for the Eastern District of
Virginia.

James’ pending motion chal-
lenging the legality of Halligan’s
appointment follows a similar
pretrial motion former FBI Direc-
tor James Comey’s defense filed
Monday in the U.S. District Court
for the Eastern District of Vir-
ginia.

Halligan, a former White House
aide and insurance law practitio-
ner, secured an indictment Oct. 9
charging James with two counts
of fraudulently obtaining better
mortgage terms for a property in
Norfolk, Virginia.

James represents New York
state in several pending lawsuits
against the Trump administration,
and she successfully sued Trump
in his personal capacity in a civil
business fraud case that resulted
in a massive monetary penalty
rejected by an intermediate state
appeals court as unconstitution-
ally excessive.

Trump fired former U.S. Attor-
ney Erik Siebert of the Eastern
District of Virginia in September
and quickly replaced him with

Halligan to pursue criminal cases
against White House adversaries
James and Comey, who pleaded
not guilty to perjury charges fol-
lowing his Sept. 25 two-count
indictment.

The U.S. Court of Appeals for
the Fourth Circuit’s chief judge
has assigned U.S. District Senior
Judge Cameron McGowan Currie
of the District of South Carolina
to review pretrial motions from
any defendant who challenges
the legality of Halligan’s appoint-
ment, which includes Comey and
James.

Halligan appeared at the
arraignments of James and
Comey, but her office is relying
on out-of-district assistant U.S.
attorneys to advance the crimi-
nal prosecutions of New York’s
top prosecutor and Trump’s
nemesis Comey in federal court-
houses across the Eastern Dis-
trict of Virginia.

Assistant U.S. Attorney Roger
A. Keller Jr. of the U.S. Attorney’s
Office for the Eastern District of
Missouri is driving the United
States v. James prosecution, while
Assistant U.S. Attorneys Nathaniel
Lemons and Gabriel J. Diaz of the
U.S. Attorney’s Office for the East-
ern District of North Carolina are
driving the United States v. Comey
prosecution.

James’ defense team is led by
Abbe Lowell and includes Low-
ell & Associates counsel David
Kolansky and associate Isabella
Oishi, plus local counsel Andrew
Bosse of Norfolk, Virginia-based
Baughman Kroup Bosse.

After a grand jury handed up

the indictment Oct. 9 charging
James with bank fraud and mak-
ing false statements to a finan-
cial institution, Halligan sent
Signal messages to a Lawfare
news editor addressing the
pending case.

James’ defense team described
Halligan’s Signal communications
as “extrajudicial statements to
journalists” and filed an 18-page
motion Thursday asking Walker
to enforce federal rules prohibit-
ing prosecutors from making such
statements.

Walker did not immediately
rule on the motion, which asks
him to enforce Federal Rule of
Criminal Procedure 6(e), Code
of Federal Regulation 28 C.F.R.
§50.2, U.S. District Court for the
Eastern District of Virginia Local
Criminal Rule 57.1, the American
Bar Association’s Model Rules of
Professional Conduct and the U.S.
Department of Justice’s Justice
Manual formerly known as the
U.S. Attorneys’ Manual.

!
@| Sulaiman Abdur-Rahman can be
reached at sulaiman.abdur@alm.com.

Letters Welcome

The Law Journal welcomes letters from its
readers for publication. They must contain
the names and addresses of correspondents.
Letters should be of reasonable length and
submitted with the understanding that all
correspondence is subject to the editorial
judgment of the newspaper in considering
duplication, length, relevancy, taste and other
criteria. Letters may be e-mailed to:

@‘ amax.mitchell@alm.com

OBBBA Tax Changes: What Lawyers

Need to Know: Three-Part Series
Day 1: 6 p.m. - 7:15 p.m.

In-Person Registration Link:
https://services.nycbar.org/Event
Detail?EventKey=Acm103125&m

Day 2:6 p.m. - 7:15 p.m.

Day 3:6 p.m. - 7:15 p.m.

CLE credit Day 1: 1.5

CLE credit Day 2: 1.5

CLE credit Day 2: 1.5

CLE credit All Three Days: 3

All Three Days Webinar Registra-
tion Link: https://services.nycbar.
org/EventDetail?EventKey=_
WEB1028A&mcode=NYLJ

Day 1 Webinar Registration
Link: https://services.nycbar.
org/EventDetail?EventKey=_
WEB102825&mcode=NYLJ
Day 2 Webinar Registration
Link: https://services.nycbar.
org/EventDetail?EventKey=_
WEB1029B&mcode=NYLJ

Day 3 Webinar Registration
Link: https://services.nycbar.
org/EventDetail?EventKey=_
WEB103025&mcode=NYLJ
Location: Zoom

Contact: 212-382-6663 or cus-
tomerrelations@nycbar.org

WEDNESDAY, OCT. 29

NY State Bar (CLE)

Court of Appeals 2025
nysba.org/events/court-of-
appeals-update-2025/

2 CLE credits
Virtual

Women on the Move 2025: Turning
Obstacles into Opportunities
nysba.org/events/women-on-
the-move-2025-turning-obsta-
cles-into-opportunities/

3.5 CLE credits
Virtual

code=NYLJ
Contact: 212-382-6663 or cus-
tomerrelations@nycbar.org

FRIDAY, OCT. 31
NY City Bar (Non CLE)

Senior Lawyers Chatroom
12p.m. -1 p.m.
Webinar Registration Link:

https://services.nycbar.org/Event

Detail?EventKey=SEN103125&m
code=NYLJ

Location: Zoom

Contact: 212-382-6663 or cus-
tomerrelations@nycbar.org

Senior Lawyers Chatroom

12p.m.-1p.m.

Webinar Registration Link: https://
services.nycbar.org/EventDetail?Ev
entKey=SEN111425&mcode=NYLJ
Location: Zoom

Contact: Customer Relations
Department, 212-382-6663 or
customerrelations@nycbar.org

TUESDAY, NOV. 4

NY City Bar (Non CLE)
Bar@theBar

6 p.m.-8p.m.

In-Person Registration Link:

https://services.nycbar.org/Event

Detail?EventKey=BAR110425&m
code=NYLJ

Location: 42 West 44th Street
Contact: Customer Relations
Department, 212-382-6663 or
customerrelations@nycbar.org

MONDAY, NOV. 17

NY City Bar (CLE)
Ethical Considerations of Third-

Party Litigation Funding in
Commercial Litigation

6 p.m.-7p.m.

1 CLE Credit

Webinar Registration Link:
https://services.nycbar.org/
EventDetail?EventKey=_
WEBT111725&mcode=NYLJ
Location: Zoom

Contact: Customer Relations
Department, 212-382-6663 or
customerrelations@nycbar.org

WEDNESDAY, NOV. 5

NY City Bar (CLE)
Hot Topics in Not-for-Profit Law:
Best Practices for Navigating

the DEl and Lobbying/Advocacy

Landscape
2p.m.-5p.m.

TUESDAY, NOV. 18

NY City Bar (Non CLE)
Building New York Series

Real Estate Developers Edition:
Affordable Housing Develop-
ment

6 p.m.-7:30 p.m.

In-Person Registration Link:
https://services.nycbar.org/Event
Detail?EventKey=CON111825&m
code=NYLJ

Location: 42 West 44th Street
Contact: Customer Relations
Department, 212-382-6663 or
customerrelations@nycbar.org
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Decision
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concedes that fraud was indeed
afoot, but the defendant had no
knowledge of the scheme.

The client might beg to differ on
the ground that any misstatements
were simple accounting errors.
Under Walters, this determination
should not be hard because the
decision to concede an element—
here, the existence of a scheme to

F.App’x 20, 26-27 (11th Cir. 2019)
(no violation of McCoy where coun-
sel conceded some elements of
charged crime).

But suppose that the issue is
neither a substantive element of
the offense nor a jurisdictional
one for example venue, which the
government must prove by a pre-
ponderance, but is not an element.
United States v. Tzolov, 642 F.3d 314,
318 (2d Cir. 2011).

In recent years, virtually all New
York Stock Exchange trades have

One example of where this could arise is in a corporate
fraud case where counsel believes her arguments will be
more credible if she concedes that fraud was indeed afoot,
but the defendant had no knowledge of the scheme.

defraud—belongs to the defendant
alone.

Notably, however, Walters is not
the final word, at least outside the
Third Circuit, and this issue may
be ripe for Supreme Court review.
Facing the same issue, the Second
Circuit strictly construed McCoy in
United States v. Rosemnond, 958 F.3d
111, 122 (2d Cir. 2020), flatly hold-
ing that “[o]ne strategic choice a
lawyer may make is to concede an
element of the charged crime.” See
also Thompson v. United States, 791

been executed electronically on
servers that are primarily located
outside the Southern District of
New York. This has led to venue
challenges with increasing frequen-
cy. See, e.g., United States v. Chow,
993 F.3d 125, 143 (2d Cir. 2021).
Say the defense lawyer wants
to accept the government’s invita-
tion to stipulate to venue, lest the
jury think counsel is pressing petty
points, or that the refusal cause
the government to consider refil-
ing the case in a far-flung district.

Under Walters, this could very well
be considered part and parcel of
the objectives of the defense, and
therefore the defendant’s decision.
But in the Second Circuit, a court
would almost certainly interpret
the Rosemond rule to allow this
decision to be made by counsel.

Having only decided McCoy in
2018, the Supreme Court wants to
let this apparent Circuit split per-
colate before it takes this issue up
again. Until then, prosecutors in
white collar cases, at least in the
Third Circuit (and probably else-
where too) would do well to ensure
that decisions to concede elements
of the crime are at least ratified by
the defendant, much as courts typi-
cally allocate defendants on wheth-
er or not they choose to testify.

They are on safer ground in the
Second Circuit, though defense
counsel is always well-served by
ensuring that the client is involved
in key strategic decisions, even if
the ultimate “right” to make them
belongs to counsel.

Underscoring that last point,
just imagine that you, especially
a white collar defendant, are the
client and your criminal lawyer
cavalierly “overruled” you on
how to proceed at trial on a criti-
cal issue, and you lost the case.
This business is not for the faint
of heart!

Verdicts

« Continued from page 5

While the plaintiff’s neuropsy-
chology expert conceded that
Cirola passed neurological tests,
the doctor concluded that Cirola
had minimized her symptoms dur-
ing those tests.

Cirola sought recovery of
$260,300 in future medical expenses,
$325,000 in damages for her past
pain and suffering and $425,000 for
future pain and suffering.

The defense argued that Cirola
only sustained a scalp contusion
and that this was not a serious
injury under the no-fault law, Insur-
ance Law, Sec. 5102-d.

Defense counsel specifically con-
tended that the crash was minor
because Johnson was traveling
less than 5 mph when the impact
occurred. The defense also argued
that Cirola stopped treatment in
2022 and did not appear to have
appointments for future treatment

scheduled. Additionally, the defense
noted, Cirola was able to return to
work.

To dispute the brain injury claim,
the defense contended that medical
records from the date of the crash
indicated Cirola did not lose con-
sciousness. She also got the highest
possible score on the Glasgow Coma
Scale test which was administered
immediately after the accident, the
defense claimed.

The defense’s neuropsychology
expert examined the plaintiff and
also concluded that Cirola did not
sustain a traumatic brain injury.

Meanwhile, the defense’s neu-
rology expert said that Cirola’s
muscle strength, reflexes and range
of motion were normal. The expert
concluded that Cirola was capable
of resuming her pre-crash activities.
The defense additionally called a
radiology expert who testified that
Cirola had longstanding degenera-
tive disc disease in her neck, unre-
lated to the accident.

Defense counsel similarly noted

that Cirola had a long history of
arthritis, headaches, depression
and vision problems that predat-
ed the crash. The defense further
claimed that Cirola’s eye doctors did
not specifically attribute her vision
issues to the accident. The vision
problems instead stemmed from
longstanding, preexisting issues,
the defense maintained.

The parties negotiated a high/
low stipulation. Damages could not
exceed $317,500, but they had to
equal or exceed $100,000. The high
number represented the defendant’s
insurance policy limit plus interest.

Result: The jury returned a
defense verdict. It determined that
Cirola did not sustain a significant
limitation of use of a body function
or system, or a permanent conse-
quential limitation of use of a body
organ or member.

The jury’s finding precluded a
damages award, but Cirola recov-
ered the stipulated minimum:
$100,000.

Marriage Data

« Continued from page 1
‘in this Internet age, the potential
for harm to thousands of private
citizens from the disclosure of the
personal information at issue far
outweighs the presumed benefit
to a few genealogical enthusiasts.”

The panel also vacated an award
for attorneys fees, finding the city
had areasonable basis for its denial.

Plaintiff organization Reclaim
the Records in 2023 sued for all
marriage records data held by the
city for the last 100 years. RTR
filed the action after the city clerk
denied a request under FOIA and
then denied an appeal.

Reclaim the Records describes

itself in court papers as a “non-prof-
it activist group of “genealogists,
historians, journalists, teachers,
and open government advocates.”

The group gathers historical and
genealogical records, often through
Freedom of Information laws, and
then posts them for free on the
internet.

The city is represented by the
New York City Law Department,
while the plaintiff was represented
by David Rankin of Beldock Levine
& Hoffman.

“We are pleased the Court rec-
ognized the importance of protect-
ing marrying parties’ privacy,” a
spokesman with the Law Depart-
ment said in a statement.

Rankin said he found “perplex-
ing” that the information was shield-

ed from the general public, given
City’s website says the requested
information is available.

“We are disappointed the [First]
Department does not account for
the sea change in the FOI law that
the Court of Appeals has been
directing this term,” he wrote in
an email.

Brooke Schreier Ganz, founder
and president of Reclaim the
Records, noted the organization
recently won a different death indi-
ces case at the New York Court of
Appeals.

“We look forward to asking the
Court of Appeals to correct this
error,” she said.

i
@ ‘ Emily Saul can be reached at emily.
saul@alm.com. X: @emily_saul_

Child
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Ages 16-17: Teach Them
To Trust Their Gut
And Spot Coercive Adults
Key Learning Objectives:
e Authority figures (teachers,
coaches, bosses, etc.) can mis-
use their role for personal gain.
e Strange behavior includes

repeated flattery, favoritism,
pushing physical expectations,
or encouraging rule breaking
and secrecy.

¢ They have the right to ask
clarifying questions, reject
touch, or report strange
actions, even if they’re unsure
what it’s called.

* They are never “too old” to
be protected or supported.

Evidence-based rationale: Older

teens navigate environments that
mimic adulthood. They benefit
from direct honest conversations
about how coercion works in real
life, especially in high-trust settings
like school, work, sports, and men-
torships.

Remember: You're not only
teaching your child what’s wrong,
but you're also teaching them what
safe, respectful relationships look
and feel like.

Have you recently
published aFiction or
Non Fiction book?

If so, promote it to the world’s largest legal

market via New York’s most respected legal
publication - in print or online

To place an advertisement,
contact Shawn Phillips

212-457-9533 mkalbfell@alm.com

Court

Calendars

First Department

APPELLATE
DIVISION

CALENDAR FOR
THE NOVEMBER TERM

TUESDAY, OCT 28

2P.M.

23/5150 People v Antoine Brown

22/4129 Akande v City of NY

24/5775D., Children

24/5803 Molner v Molner

24/7122 Myers v Doherty

24/6715 242 Tenth Investors v GVC
242 Tenth Sponsor

24/2193 People v Timothy Nesmith

24/6963 Rouge v U.S. Bank Trust

24/4279 Moghtaderi v Apis Capital

23/5472 People v Isaiah Felix

25/1286 Aryeh Realty v 18 E. 69th
Street Tenant

24/4015M., Bryanna v ACS

24/5899 United Legwear v All in
the Cards

23/0877 People v Maurice Reid

24/6744 Splaine v New Gold
Equities

25/2536 Alvarez v 471 West 144

24/5923 Santiago v Aluot Holdings

24/6254 Fishman v Bunty and
Jyoti

22/4891 People v Felipe Solar

25/4541N Larue v 1201-31
Lafayette

WEDNESDAY, OCT. 29

2P.M.

22/5545 People v Alfredo Colon

24/5564 Milchin v Milchin

25/0360 M., idefonso v Ildefonso
M.

24/5263(3) AMK Capital v Cifre
Realty

24/2293(3) AMK Capital v Cifre
Realty

24/5876 Sapini v Ferrara

23/4515People v Antonio Martinez

25/1132 Nationstar Mortgage v
Vassi

25/0566 Haque v T & S Interiors
Corp.

24/5934 Prairiegold Solar v AGCS
Marine Insurance

25/2427R., Sharlene v Jhovanni
D

22/3391 People v Trevon Small

24/2437 Barons Media v Shapiro
Legal Group

24/7911Yagual v Hudson Canal

24/4952 People v Steven
Hernandez

25/2826 Castillo v Bikvan

25/0130 Bolek-Gawin v White
Plains Kensington

24/7089 Carrasquillo v 303 W.
122nd Street

23/6318 People v Robert Louis

25/2444N Vargas v Mavino Realty

THURSDAY, OCT 30

2P.M.

22/3612 People v Dejanay Canteen

25/03210’Brien v Tectonic
Builders

24/6025D., Nyla

24/3358 Rivera v Site 2 DSA
Owner

24/5593 Slifka v Paul, Weiss,
Rifkind, Wharton & Garrison

25/2002 Serhant LLC v Federico

24/5258 Muce v City University of
NY

23/6281 People v Edwin Ortiz

24/3654(2) ZDG, LLC v 310 Group

24/0972 People v Luis Peroza

25/1003 K., Aisha v Phillip C.

19/4036 People v Tara McDonald

24/7901 Board of Managers v Park
Park Associates

23/5554(2) Delesus-Jimenez v
Rodriguez

24/5101538 Morgan Realty v Law
Office of Aihong You

25/0394 Roth v Board of Managers

24/7720 Health East Ambulatory v
Country-Wide Insurance

24/4806 Detering v NYC
Environmental

24/3022 People v Keiron
Montgomery

25/1695N Badame v AECOM

WEDNESDAY, NOV. 5

2P.M.

20/1115 People v Jose A.

25/0490 Robinson v Hiatt

25/0680 L., Anthony

25/0908 IGS Realty Co. v Brady

24/6646(1) Rodriguez v 167 LLC

24/0829(1) Rodriguez v 167 LLC

22/5672 People v Lloyd Anderson

24/5348 Owens v New Empire
Corp.

24/4782Ng v Figueroa

19/5337 People v Bredy B.

24/7465B., John v Maria U.

25/4943 United Medicine &
Rehabilitation v Yakobashvili

24/5568(3) Solomon v 360 E. 72nd
Steet

23/2138 People v Carl Moultrie

25/3695 Brigade Cavalry Fund v
Chirico

24/1732(2) Windermere Properties
v City of NY

24/2846 TD Bank v A.H. Dental

24/2969(2) People of State of NY v
Richmond Capital

25/0616 People v Leonard Lewis

24/5313N Berger v NYC Transit
Authority

THURSDAY, NOV. 6

2P.M.

20/1314 People v Jeffrey Tartt

24/4805 Quezada v City of NY

25/0120G., Cayanna

24/4495 Garcia v 100 Church Fee
Owner

25/0192 Spence v Brosnan Risk
Consultants

25/2669 Vassilev v Vassilev

24/2029(1) People v Syndou Cisse

24/0822(1) People v Syndou Cisse

24/5459 URP Maiden Lane v Valley
National

25/0629(3) Bordonaro v E.C.
Provini Co.

25/2301C., Nercida v Cristal C.

24/3849RSD857, LLC v Wright

18/4488 People v Abdullahi Shuai

25/1341 Zepsa Industries v 401
West Property

24/5946 Szczesiak v Ery Tenant

24/6848 Biswas v Aramis
Distributors NY

24/4242 Lee v Montefiore Medical
Center

24/4355(2) Will of Stanley Walker

24/2809 People v Jateise Leak

25/1837N Blinbaum v Chan

FRIDAY, NOV. 7

10 AM.
20/2179 People v Rafael Jimenez
24/0603 SKMF VYSE Management
v Niblack
24/43271/N., Children

25/1643 Hanslick v UG2

24/5853 Olshan Frome Wolosky LLP
v Kestenbaum

24/4304 Jones v River Park
Residences

22/4242 People v Armando Cruz

24/5268 Molina v Mount Sinai
Morningside

24/5471 Greenway Mews v Liberty
Insurance

18/4623 People v Angel Soto

24/2644 Ovaskainen v Ovaskainen

24/3491D., Justice

24/7648(3) Parque Solar v Enel
S.PA.

25/0939 Rockwell v Bobst

25/4537 People of State of NY, Ex
Rel: Margaret Darocha

24/7843 People v Eligio Orellana

24/6748 Angen v De Jesus

25/2186 Robinson v Delgado

22/3393 People v Daquan D.

24/2471N Strasser v Strasser

WEDNESDAY, NOV. 12

2P.M.

20/1855(1) People v Quaran Rich

25/3501 CLNC 2019-FL1 Funding v
Bennett

25/1761 M., Lucila v Jessica H.

24/7053 Ceja v Posillico Civil, Inc.

24/1648 Fishman v Fishman

23/1544 People v Saquan Jackson

25/3543 Jimenez v Rosi

24/5661 Jane Doe One v KIPP
Academy

24/0206 People v Douglas Williams

24/5167 Greenland Asset v
Microcloud Hologram

25/0740 Stevens v Audthan LLC

22/1402 People v David Taylor

25/2195NYC Transit Authority v
Local 100 TWU

24/63010’Rourke v Hammerstein
Ballroom

24/5872 State of NY v Daniel M.

19/5509 People v Joseph Medina-
Hidalgo

24/7386 Llerena v 975 Park
Avenue Corp.

25/0349 Flexjet, LLC v Honeywell
International

22/5579 People v Dillion D.
Johnson-Watson

24/5460(1)N Wilmington Savings
v Lau

THURSDAY, NOV. 13

2P.M.

24/7841People v Nelson Rivera

24/4801 Feliciano v Caban

25/1030K., Anthony

25/2975Arias v City of NY

24/5149(2) Mycklebust v
Consolidated Edison

23/3631People v Michael Ortiz

24/0691 People v Javier Santiago

24/6155West Side Marquis v
Maldonado

24/4574 Corbex, Inc. v NYC School
Construction

24/5955Mather v HFZ Kik 30th
Street

23/6486 People v Tawana Dobson

25/1674Di Francesco v McEnroy

24/4851 Abramov v 230 PAS SPE

24/5469 Ramirez v Teixeira
Bakery

24/6873 People v Robert Moore

24/5544 Dewinter v Equinox
Greenwich Ave.

22/2187People v George
McTaggart

24/7087(1) Etage Real Estate v
Stern

24/7311(1)N Etage Real Estate v
Stern

24/6783N J.C., an infant v 2078
Arthur

FRIDAY, NOV. 14

10 A.M.

24/0991 People v Elliot Rodriguez

24/3617 Judson Realty v Judson
CRE

23/6224V., Nova

25/0080 Nguyen v Phan

24/6281(1) PH-105 Realty v
Elayaan

24/6569(1) PH-105 Realty v
Elayaan

22/4743 People v Brandon Smith

23/4860 People v Christopher
Landa

24/6114 Mt. Hawley Insurance v
Michelle Kuo Corp.

25/0001 Couteller v Mamakos

23/0552 People v Joseph Garcia

25/1077 Stafford v Nacson

25/1773 Watson v Roanoke Island

24/4741 Pichardo v The George
Units

24/3830 People v Joshua Roman

22/1003(2) McLeod v NYC Health
& Hospitals

24/3217THSBC Bank v Nicholas

22/2133 People v Jeffrey Davis

24/1665N Lee v Nejat

25/2579N Roche v Hochfelder

TUESDAY, NOV. 18

2P.M.

24/2352 People v Luis Lopez

24/6271 State of NY Unified
Court System v Civil Service
Employees Assn

24/5837R., Angelika v Yolanda K.

23/5340 Crespo v Francini

24/6496 Smith v Caban

24/1086 People v Rodney Sanders

20/1447 People v Brandon Smith

23/5403(2) Gelwan v De Ratafia

24/1204(2) Gelwan v De Ratafia

24/48521rizarry v Zelaya

22/0995 People v Mitchell Howell

25/0123(2) Kim v XP Securities

25/4938 Smith v Extell West 45th

25/0277902 Associates v Union
Square 902

24/7807 Sendibel Trading v
Petroleos de Venezuela

22/5406 People v Christian
Saunders

24/7022US Bank v Okeke

23/0695 People v Dashin Simmons

19/4977 People v Mark White

18/4746N Domogjoni v Korpenn
LLC

25/0993N Yentis v Yentis

WEDNESDAY, NOV. 19

2P.M.

23/0796 People v Jalil Khan

24/6445 Angelino v NYC
Department of Health

24/6582 M., Rafael v Kimberly T.

24/6371 Green v Whole Foods
Market

24/7825200 Claremont Avenue v
Estate of Elsie Lewis

24/5822 320 West 87 v 320 West
87th Street

22/2408 People v Daniel Ruiz

23/1052 People v Juan Sosa C.

24/5299Yang v Knights Genesis
Group

25/0052 SF Consultants v 28 West
Group Corp

24/1885Hinkson v NY
Presbyterian

24/1633 People v Robert Valgean

24/3014 City of NY v Board of
Collective Bargaining

24/4856 Boliak v Reilly

24/2415People v Israel Rivera

25/2825 Johnson v Montefiore
Medical

24/0558 People v Sergio Quinones

25/1080 Joseph v Memorial
Hospital

23/6477 People v Stanley Lafleur

24/5253N Plotch v Citibank

25/0978N Davis v Port

THURSDAY, NOV. 20
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24/4374 People v Gino Sozio

252079 Keenan v Bloomberg L.P.

25/0212'T/0., Children

24/5104(2) Guaman v 240 West
44th Street Two

24/2844 Cerda v Cydonia W71

25/0543 Ortiz v City of NY

25/1703 Rouse v Ahmed

24/4029(1) People v Tyesheek
Ruffin

24/4037(1) People v Tyesheek
Ruffin

18/2225 People v Carl Dushain

24/6708 Cochancela v Sutton
Place South

24/3145Bank of NY Mellon v Kim

22/0583 People v William Rivera

25/0498 Piscitelli v Deloitte
Services

25/2451 Rosenblatt v Rosenblatt

20/0520 People v John Rondon-
Tavarez

25/0147 Rubenstein Public
Relations v Fleet Financial

23/4271 People v Julsean
Thompson

24/5086(1) Edward Tyler Nahem
Fine Art v Lee

24/5085(1)N Edward Tyler Nahem
Fine Art v Lee

24/4433(1)N Edward Tyler Nahem
Fine Art v Lee

CALENDAR FOR
THE DECEMBER TERM

The December 2025 Term will
commence November 25, 2025.
The Court will convene at 2:00
PM. on Tuesdays, Wednesdays,
and Thursdays, and at 10:00 A.M.
on Fridays.

Counsel who desire and are
entitled to argument pursuant to
Section 600.15(a) of the Court’s
rules but have commitments,
including those of a religious
nature, which will make them
unavailable on particular dates
during the term shall notify the
Clerk in writing of such unavail-
able dates and reasons therefor,
with copy to adversary, not later
than 4 PM. October 30, 2025. This
information is essential at that
time for consideration in prepara-
tion of the Day Calendars for
the term. No change of calendar
date can be made after the Day
Calendars have been prepared.

Respondents’ briefs are to

be served and filed no later than
October 29, 2025. Appellants’ reply
briefs are to be served and filed

no later than November 7, 2025.
The last day to file stipulations of
adjournment and time requests for
oral argument is October 30, 2025.

Cases are listed in alphabetical
order, with civil cases appearing
first.

Civil Cases

25/2010N Wallace v. Fundation
Group (NY 654044/2021)

25/860 10839 Associates v. Big
Apple E (NY 651757/2023)

24/7896 120 Main Hotel v. Sompo
America Insurance (NY
651775/2024)

25/855 144 Barrow v. Board of
Managers (NY 152145/2021)

24/76291946Tremont1B v. Nawal
Realty (BX 26697/2020)

25/1656 1992 Third Realty v. Third
Ave NY Realty (NY 161382/2023)

24/4965 20 St. Marks v. St. Marks
NY (NY 651521/2019)

24/7742217 Trust v. VIR
Construction (NY 650802/2017)

24/649527-21 27th Street v. Kanta
(NY 652475/2023)

25/992N 320 West 87 v. 320 West
87th Street (NY 654793/2023)

24/7206(4) 350 East Houston St.
v. Travelers Indemnity (NY
650450/2018)

25/4506415 East 12th Street v.
Duran (NY 153014/2024)

24/3058 64 West 10th St. v. L-Ray,
LLC (NY 650670/2022)

24/4544 721 Borrower v. Premier
Digital (NY 652213/2023)

25/681885-887 Cauldwell v. 885 C.
Realty (BX 811053/2023)

25/3960A., Luisanny v. Jonathan C.
(BX V15743/2014)

24/4228 A., Messiah (BX
B1659/2021)

24/7265A., Ola v. Bafode D. (NY
V8732/2023)

25/1590A., Ronald v. Tyesha H. (NY
P1971/2023)

24/5758 Al Specialized v.

James River Insurance (NY
652944/2022)

24/5959ABJ 105 LLC v. Martinez
(NY 650810/2023)

24/5770 Abrams v. Abrams (NY
658845/2021)

24/7233 Academic Health v.
Ahluwalia (NY 650875/2024)
24/7910 Acevedo v. City of NY (BX

20593/2020)

25/829 ACS System v. Turner
Construction (NY 654943/2019)

24/1177 Adago v. Sy (NY
651241/2021)

24/6665 Alfred v. Brutus (NY
365106/2020)

24/5602 Almodovar v. City of NY
(NY 150953/2023)

24/5894 Alonzo v. RP1185 LLC (NY
151861/2020)

24/7809 Alphasense, Inc. v.
Financial Technology (NY
651846/2024)

24/7703 Alston v. City of NY (BX
816709/2021)

25/3310 Altamirano v. Frick
Collection (NY 156167/2022)

25/1947 Altidor v. Medical
Knowledge Group (NY
655007/2023)

25/4037 Altman v. NYC Department
of Education (NY 154185/2024)

25/4813 Amirov v. Turtle Bay Tavern
(BX 23467/2019)

24/2293(2) AMK Capital v. Cifre
Realty (BX 32374/2017)

24/5263(2) AMK Capital v. Cifre
Realty (BX 32374/2017)

25/3694 Anand v. Gyebi (BX
29650/2017)

24/5118 Anderson v. AAC Cross
County Mall (BX 807798/2021)

25/5030 Anderson v. Lubin (NY
655151/2023)

22/2476N Anonymous v.
Anonymous (NY 312135/2013)

24/6503 Anthem Healthchoice v.
Campion (NY 150663/2024)

24/6926 Anthony Partners v. Mici
(BX 813158/2024)

24/4313 Arias v. Brooks Holding
(NY 154787/2019)

24/6698 AS Helios LLC v. Chauhan
(NY 850023/2016)

24/6046 Askins v. Santos (NY
100964/2023)

24/6574 Avi and Co. NY v. Certain
Underwriters (NY 650374/2021)

24/3263 Avison Young-NY v. 459 W
50 Street (NY 653521/2022)

24/6292 B., Christian (NY
B5193/2022)

24/7847B., Darlene v. Elsie R. (NY
06159/2023)

24/4226 B.A.v. HK. (BX
76049/2013)

24/7922 Barlotta v. A.O. Smith
Water (NY 190020/2021)

25/741 Batista-Rosa v. 1230
Franklin (BX 30656/2019)

25/3095 Beach v. Touradji Capital
Management (NY 603611/2008)

24/5313N Berger v. NYC Transit
Authority (NY 157005/2018)

24/3146 Best Work Holdings v. Ma
(NY 654826/2022)

25/2914 BH 336 Partners v. Sentinel
Real Estate (NY 653867/2023)

25/1844 Blumenfeld v. Smith (NY
651069/2024)

19/192 Blumenfeld v. Stable 49 (NY
157117/2017)

25/3989 Board of Managers v.

1055 Madison Avenue (NY
160134/2019)

25/1066 Board of Managers v. 45
East 22nd St. (NY 652530/2023)

25/2927 Board of Managers v. 56th
and Park (NY 655617/2021)

24/7359 Board of Managers v. 56th
and Park (NY 655617/2021)

24/7412 Board of Managers v. 90
William St. Development (NY
654249/2021)

24/4834 Borini v. Inform Studios
(NY 654852/2023)

25/1032 Borrero v. NYC
Department Social Services (NY
100862/2024)

24/6200 Borukhov v. Roth & Khalife
LLP (NY 151786/2024)

25/2876 Bowman v. Cosby (NY
952142/2023)

24/7377TN Bowman v. Cosby (NY
952142/2023)

24/7699 Brenes v. City of NY (BX
812868/2021)

25/206 Bridge and Tunnel Officers
v. Triborough Bridge & Tunnel
(NY 652428/2024)

24/3645 Brito v. City of NY (NY
162008/2018)

24/4963 Brittany W. v. Miles-
Gustave (NY 453039/2023)

24/6872 Brown v. City of NY (BX
300434/2017)

24/3917 Buckley v. Hearst
Corporation (NY 160500/2016)

24/325N Buff v. Janover LLC (NY
154780/2020)

24/3107 Butler v. Marco Realty (NY
156776/2017)

24/7872.C., Cristal (BX
D36989/2023)

25/3865C., Kevon (BX
B37293/2023)

24/2744 C., Miguel v. Bennie B. (NY
V548/2017)

24/6899 Caguana v. 111 West 57th
Property (NY 158637/2016)

25/4778 Caguana v. 111 West 57th
Property (NY 158637/2016)

24/7046 Calix v. Union Theological
(NY 152806/2020)

24/6295 Callan v. RCB3 Nominee
(NY 158801/2019)

24/6539 Calle v. 686 Broadway
Realty (NY 158597/2019)

25/1863 Calle v. JRR Contracting
(BX 21943/2020)

25/1082 Canara Bank v. MVP Group
(NY 654602/2023)

25/2151 Cantor Fitzgerald & Co. v.
PEI Global (NY 651268/2024)

25/4953 Carbon Direct Fund v.
Lanzatech Global, Inc. (NY
653024/2025)

25/2464 Carnegie House v. NYS
Division of Housing (NY
654861/2024)

24/4256 Carreno v. Chelsea Leaf
(NY 155542/2017)

25/1283 Carvello v. Warner Music
Group (NY 952006/2022)

24/6897 Casella v. Casella (NY
365119/2020)

25/4941 Castle Village Owners v.
Girardi (NY 654284/2023)

21/4293 Century First Credit
v. Priority Capital (NY
653287/2015)

25/1933 Century Indemnity v. Office
of the NY Attorney General (NY
158884/2024)

25/2496 Certain Underwriters at
Lloyd’s v. Southwest Marine (NY
651449/2024)

24/7619 Chan v. Wen (NY
650980/2022)

25/128N Chen v. Chen (NY
365145/2023)

25/2268 Cincinnati Terrace v.
Tartar Krinsky & Drogin (NY
652629/2024)

25/1507 Citigroup Global Markets v.
SCIP Capital (NY 651031/2019)

24/7239 City of NY v. Way.com (NY
452304/2024)

24/7743 Cohen v. Cohen (NY
655036/2022)

25/145 Collazo v. Calvert Lancaster
Housing (NY 154093/2022)

25/5208 Colle Capital Partners
v. Automaton, Inc. (NY
659292/2024)

25/2154N Contempo Acquisition v.
Dawson (NY 154267/2014)

25/4153 Continuum Energy v. Iron
Oak (NY 657219/2021)

24/6151 Contreras v. City of NY (NY
161063/2019)

24/7360 Cook v. Hudson River Park
Trust (NY 155891/2017)

24/2030 Cook v. NYC Housing
Authority (BX 800882/2024)

25/2172 Coronel v. Marcal
Contracting Co. (BX 34145/2020)

25/161 Corvus Capital v. Strand
Hanson Ltd. (NY 651020/2024)

24/3592 Country-Wide Insurance
v. National Idemnity (NY
651516/2024)

24/3594 Cruz v. Construction
Technology (NY 159958/2021)
25/3038 CS Leveraged Loan v. Bank
of America (NY 652151/2023)

24/6679 Cui v. City of NY (NY
153478/2024)

24/5434 Cummings v. City of NY
(BX 802432/2023)

24/6508 D&S v. GE Healthcare (NY
653909/2023)

24/6827D., Children (BX
N10336/2021)

25/807D., Marie v. Frantz T. (NY
V6153/2021)

25/3064D./M., Children (BX
N37255/2023)

25/1582(2) Davidoff Hutcher &
Citron LLP v. McLendon (NY
653409/2023)

25/5032 Day v. Plumber’s Shop &
Associates (NY 158691/2022)

24/7336 De Castro v. West Farms
(BX 21271/2020)
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24/6289 De Perez v. Fordham
Valentine (BX 817049/2022)

25/4000 Denemark v. New Chapter
Capital (NY 152207/2023)

25/987N Deutsche Bank v. Medina
(NY 850005/2014)

25/2132N Diamond Films v. TV
Azteca (NY 655384/2020)

25/5347DKC Group Holdings v.
Reece, Inc. (NY 655014/2024)

24/5765DLJ Mortgage Capital v.
Adler (NY 850324/2018)

19/195N Dogwood Residential v.
Stable 49 (NY 157621/2015)

25/714 Dougherty v. City of NY (NY
155088/2023)

24/7390E., Children (BX
V31388/2023)

24/6915 Earl v. City of NY (NY
154652/2019)

25/1400 Ellen’s Stardust v. Sturm
(NY 651690/2021)

24/2765 Ellis v. City of NY (NY
157661/2021)

25/205N Ellison v. Schulte (NY
151880/2024)

24/7007 Elmaz v. CNY Construction
(BX 29782/2017)

25/687 Encarnacion v. St. Barnabas
Hospital (BX 302564/2016)

23/5485 Encarnacion v. St.
Barnabas Hospital (BX
302564/2016)

24/6940(2) Etkin v. Sherwood
Residential Management (NY
655734/2021)

25/3325FE. an Infant v. Dr.
Ebrahim (BX 22260/2012)

24/6308 Falcao v. Metropolitan
Transportation Authority (NY
154962/2018)

25/2482 Famula v. Kiewit-Weeks-
Massman, AJV (BX 31087/2018)

24/7632 Federal National Mortgage
v. Monegro (BX 35912/2015)

24/4192(2) Fernandez v. SUB 412
(NY 161024/2017)

25/2228 Figueroa v. Empire Water
Main & Sewer (NY 159739/2018)

24/7212 Fiondella v. 345 West 70th
Tenants (NY 152957/2021)

24/6421 Fiondella v. 345 West 70th
Tenants (NY 656664/2019)

25/3153 Fisher v. Hudson Hall LLC
(NY 156838/2024)

24/5527 Fishman v. Romano (BX
805235/2021)

24/5361 Flores v. California Fruit
183 (NY 153372/2019)

24/4338 Flores v. NYC Health &
Hospitals (BX 27869/2018)

25/3509N FORT CRE 22/FL3 v.
Karasick (NY 654803/2024)

24/6799 Francois v. Lamburt (NY
500746/2023)

25/3326 Frey v. Itzkowitz (NY
805014/2018)

24/3531 Friedman v. Garnet Wines
(NY 155385/2021)

25/3544 Fuentes v. Parkchester
South Condominium (BX
31356/2018)

25/1410G., Neida v. Jonathan E.
(BX F14673/2023)

24/5407 G/E., Children (BX
N904/2022)

24/4680 Gad v. CCC NFP (NY
654581/2021)

25/110 Gans v. Leech Tishman
Fuscaldo & Lampl (NY
152695/2024)

24/3967 Garcia v. Citymeals-on-
Wheels (NY 160938/2016)

24/6784 Garrido v. 200 Lenox Ave.
(NY 160673/2020)

24/5316(4) Georgia Malone &

Co. v. E & M Associates (NY
150660/2014)

24/6273 Georgia Malone & Co.

v. E & M Associates (NY
150660/2014)

24/7792 Gilbert v. Winston (NY
650374/2023)

25/2210Ginns v. Ginns (NY
160849/2022)

24/4534 GNHC 1703-518 v. Venari
Partners (NY 651347/2022)

24/6360 Goldman v. Icaro Media
(NY 153193/2024)

24/5476 Gomez v. NYC Department
of Buildings (BX 812309/2023)

24/310 Gordon v. 476 Broadway
Realty (NY 103951/2012)

24/461 Gordon v. Peck (NY
652345/2023)

25/122 Gordon v. Triumph
Construction (NY 656523/2022)

24/3119 Greenman v. Miller (NY
650304/2017)

24/1133 GT Securities v. Nurture
Life (NY 652875/2023)

24/3069 Gu v. Henry (NY
101237/2022)

25/5270N Gurney-Goldman v. Solil
Management (NY 655549/2023)

23/866 H., Aldin v. ACS (BX
V2957/2021)

25/3050 H., Bianca v. Bobby H. (NY
0472/2024)

23/5275H., Children (BX
N8299/2019)

24/3697 H., Children (NY
N3624/2019)

25/1025H., Geannette v. John H.
(BX V32464/2017)

25/2136 Haimovici v. Castle Village
Owners (NY 156094/2022)

24/3179 Halperin v. Held & Hines
LLP (NY 652124/2019)

25/708 Harelick v. Lora (BX
31433/2017)

24/7730 Harvardsky Prumyslovy v.
Kozeny (NY 651826/2012)

24/6949 Healy v. Kruger (NY
656130/2020)

25/1282 Hearns v. Abeken
Apartments (BX 801860/2022)

25/1054 Henriquez v. City of NY
(NY 160044/2023)

25/1667 Hermina v. 2050 Valentine
Avenue (BX 813257/2024)

24/5196 Hidalgo v. Hoge (NY
157648/2021)

25/1985 HNA Holdings v. TSCE
2007 (NY 651573/2020)

25/1358 Holifield v. XRI Investment
Holdings (NY 655468/2023)

24/2455 Holness v. Gold Crest (BX
804127/2022)

24/7071 HSBC Bank v. Keeling (BX
35472/2015)

24/5287HSBC Mortgage
Corporation v. Lau (NY
101869/2009)

24/4145Hudson View v. Peleus
Insurance (NY 656162/2021)

25/2861 Iglhaut v. City of NY (BX
815904/2023)

24/6290 In The Matter of Eugene
Wu (NY 500017/2021)

24/6381 Interebar Fabricators v.
C.B. Contracting Corp. (NY
655852/2021)

24/6358 Iroha Corporation v.
Kookmin Best Insurance (NY
650880/2018)

24/6530 Itzhak v. Briarwood
Insurance (NY 651193/2024)

24/5655 Izquierdo v. Amsterdam
Avenue Redevelopment (NY
159051/2018)

24/4853N Izquierdo v. Amsterdam
Avenue Redevelopment (NY
159051/2018)

24/7726J. C., an Infant v. London
(BX 33505/2020)

25/2351J. F.v. Archdiocese of NY
(NY 950249/2019)

21/1797]J., Semra v. Bejhan B. (BX
V9665/2019)

24/5785 Jackson v. Consolidated
Edison (NY 160870/2020)

25/5358 Jackson v. Laconia Nursing
Home (BX 31977/2019)

24/7540 JAK Advisors LLC v. Bauer
(NY 151067/2024)

25/669 JDS Construction v. Cooper
Services (NY 656912/2020)

25/528 Jeanlouis v. NYC Dept. of
Education (NY 153170/2024)

24/7684N John Doe JP v.
Archdiocese of NY (NY
950638/2020)

24/6590 Jones v. Marshalls (BX
24115/2019)

24/2979 Jones Law Firm v. J
Synergy (NY 653730/2023)

25/3504 Josey v. NYC Department
of Finance (BX 820117/2024)

24/5838 K., Firoz v. Kaniz F. (BX
V62/2022)

24/7682K., Leonie (BX
N16962/2024)

24/6517K., Patricia v. David K. (NY
F7141/2023)

24/2933 Kambia Chios Realty
v. Utica First Insurance (BX
803210/2021)

24/6224 Kapitus Servicing v.
Suburban Waste Services (NY
653525/2022)

25/3510Kassirer v. Gotlib (NY
654664/2024)

25/3527 Kaufman v. Starbucks
Corporation (NY 152147/2022)

25/2062 Kay v. Citibank (NY
153366/2020)

25/1769 Kennedy v. Roman Catholic
Archdiocese (NY 950196/2021)

25/699 Khan v. Khan (BX
806075/2021)

24/6960 Khusenov v. Tursunova
(NY 313725/2013)

25/3943 King v. Global Experience
(NY 151701/2020)

24/6929 Kinsey v. Almazan (BX
800526/2023)

24/4371Kliger v. Briar Hill Realty
(BX 807765/2021)

24/7538N Knight v. Family Energy
(NY 650903/2023)

24/356(2) Kohli v. Tewari (NY
365297/2021)

24/4765(2) Kohli v. Tewari (NY
365297/2021)

24/6793 Kola v. City of NY (NY
155411/2023)

24/7361 Korpenn LLC v. One Penn
Plaza (NY 651615/2023)

25/963 Koval v. Access Industries
(NY 158794/2023)

25/2005 L., Children (BX
N6384/2025)

25/1159 L., Cory v. Alexandria O.
(NY V178/2022)

25/387 L., Esther v. Chaim L. (NY
F4070/2022)

25/361 Lackwood v. Lackwood (NY
320024/2024)

25/463 Lacruise v. Memorial Sloan-
Kettering (NY 150195/2019)

24/5381 Lardiere v. Site 6 DSA (NY
153260/2018)

25/840 Lava Media v. Hart (NY
651035/2023)

25/2994 Lebda v. Touro College
School (NY 101271/2024)

25/542 Lee v. Jay Housing
Corporation (NY 656670/2021)

24/3818 Lee v. Zeitlin (NY
654395/2020)

25/2334 Lending Assets v. Gerbi
(NY 152329/2023)

24/6416 Leon v. Plaza Construction
(NY 151025/2020)

24/1225 Leone v. Brown Foreman
Corp. (NY 151627/2019)

24/5294 Lexington Insurance v. NY
Marine (NY 651214/2022)

25/4373 Light & Wonder, Inc. v.
Mohawk Gaming Enterprises
(NY 650148/2025)

25/1716(2) Link Motion v. DLA
Piper (NY 653322/2022)

25/3883 LNV Corporation v. Cordero
(BX 380028/2010)

25/3133 Lurie v. NYC Department
of Education (NY 162176/2023)

24/6436 Lyons v. Sigma
Management (NY 654360/2023)

24/3499 M., Mayra v. Raoul G. (NY
0500/2023)

24/6090 M., Rajah v. Said B. (NY
06767/2022)

25/3586 Ma v. Wang (NY
655044/2022)

25/436N Mav. Wang (NY
655044/2022)

24/4590 Madourie v. Montefiore
Medical (BX 806549/2021)

25/3915N Mangual v. New Life
School (BX 815922/2022)

24/5068 Manhattan Organization v.
City of NY (NY 151940/2024)

24/7045 Manta v. Hofstra University
(NY 157061/2021)

24/1643 Markman v.
NY-Presbyterian (BX
20302/2016)

24/6464 Marks v. Cosmos Ventures
(NY 156521/2017)

24/7636 Massoumi v. Ganju (NY
654289/2020)

25/3668 McGough v. Phillips &
Associates (NY 153216/2024)

25/2502 Mclean v. Shanghai City
Corp. (NY 155962/2021)

24/6462 Medina v. 217 LLC (BX
300254/2017)

25/2511 Medina v. Delta Air Lines
(BX 23383/2019)

24/3816 Meisenberg v. Sky House
(NY 152964/2023)

25/2026 Membreno v. WP Owners
Corp. (BX 32937/2019)

24/4710 Mendez v. City of NY (BX
27362/2020)

25/3486 Menkes v. Beth Abraham
Health (BX 29302/2002)

25/1478 Menkes v. Mount Sinai
Health System (NY 805082/2021)

24/1158 Michael Gross Diamonds v.
Vaknin (NY 651396/2014)

25/3473 Migadde v. Permanent
Mission of Uganda (NY
100820/2019)

25/4313 Milne Travel Agency
v. ALTOUR Delaware (NY
654380/2024)

24/7722 Molina v. Appula
Management (BX 28863/2020)

25/703 Morales v. NYC Housing
Authority (BX 814817/2023)

25/698 Mueller v. 2001 Marcus
Avenue (NY 153625/2021)

24/6168 Mueller v. Seed Invest
Technology (NY 653225/2023)

23/6574 Mujaj v. Devash LLC (NY
151529/2018)

25/4710 Mulacek v. ExxonMobil
Corporation (NY 659043/2024)

25/3881 Mustafaj v. City of NY (BX
800323/2022)

24/50N., Naomi (BX B7177/2014)

23/6362N N47 Associates v. Jemsco
Realty (NY 159215/2020)

25/3022 Najera-Ordonez v. 260
Partners L.P. (NY 160546/2017)

24/4524 National Community
v. Midtown Coalition (NY
652675/2021)

24/7195 Neubauer v. Archdiocese of
NY (BX 70055/2021)

25/200 New Empire Builder
v. Onboard Hospitality (NY
652533/2020)

25/2119 New Gold Equities v.
AmGuard Insurance (BX
26968/2020)

24/6485 Nochi Blue v. Board of
Managers (NY 651571/2020)

24/1596 Nolan v. State of New York
(NY 138961)

25/527 Norris v. Integral Yoga
Institute (NY 952220/2023)

24/6457NRD GP v. McCarthy (NY
654694/2022)

25/2936 NYS Division of Human
Rights v. Dawn Homes
Management (BX 813522/2024)

24/5286 NYS Division of Human
Rights v. Engolos LLC (NY
451501/2020)

24/7854 0., Eaton v. Orane 0. (BX
010573/2024)

25/16610., Monet v. Leroy B. (BX
V15716/2021)

25/2763 Oasis Investments v. Mo
(NY 652607/2023)

24/6937 Ochoa v. C.I. Lobster Corp.
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Court Calendars

NEW YORK WOMEN’S
BAR ASSOCIATION

Judicial Ratings for Candidates
For the Civil and Supreme Court
In New York County

The New York Women’s Bar Association today
announced the results of its review of the qualifica-
tions of candidates seeking positions as judges of the
New York City Civil Court and the Supreme Court of
the State of New York in New York County.

New York Civil Court, New York County
Onya Brinson*: Approved

Lisa Headley: Approved

Terence McCormick: Approved

Eric Wursthorn: Approved

New York Supreme Court, New York County
Suzanne J. Adams*: Approved

James G. Clynes: Approved

Deborah Kaplan*: Approved

Judy H. Kim*: Approved

Gowri Krishna: Not Rated — Did Not Appear
Jared Trujillo: Not Rated — Did Not Appear

For further information, contact:
Lissett C. Ferreira, President

New York Women'’s Bar Association
president@nywba.org

Note 1: Pursuant to NYWBA protocols, members of
the NYWBA Board who are judges, who are employed
by the New York State court system, or who are
candidates for judicial office, did not participate in
the consideration, review, ratings or votes on any
potential judiciary candidates.

Note 2: An asterisk (*) after a candidate’s name
indicates that the person is a current or past member
of the New York Women’s Bar Association. Members
are reviewed in the same manner and with the same
criteria as non-members.

The New York Women’s Bar Association is a non-
profit, non-partisan bar association devoted to pro-
moting the fair and equal administration justice.

U.S. COURT OF APPEALS
FOR THE SECOND CIRCUIT

Applications Being Accepted for Position of
Federal Public Defender in Connecticuit

The United States Court of Appeals for the Second
Circuit invites applications from qualified candidates
for the position of Federal Public Defender for the Dis-
trict of Connecticut. The term of office is four years,
with potential for appointment to successive terms.
The current authorized annual salary is $195,200.

The Federal Public Defender, functioning under the
authority of 18 U.S.C. §3006A(g)(2)(A) and the Crimi-
nal Justice Act Plan for the District of Connecticut,
provides criminal defense services to individuals
unable to afford counsel. The Office of the Federal
Public Defender for the District of Connecticut has
offices in Hartford and New Haven. The Federal Pub-
lic Defender supervises a staff of assistant federal
defenders, research and writing attorneys, investiga-
tors, paralegals, mitigation specialists, and support
personnel.

The website for the office is: https://ct.fd.org/
Applicants must satisfy the following conditions:

(1) be amember in good standing in the bar of the
state in which the candidate is admitted to practice;

(2) have a minimum of five years criminal practice
experience, preferably with significant federal crimi-
nal trial experience, which demonstrates an ability
to provide zealous representation of consistently
high quality to criminal defendants;

(3) possess the ability to effectively administer the
office, including the following management areas:

e Budget, procurement, and travel

e Human resources

¢ Space, facilities, and property;

(4) have a reputation for integrity; and

(5) demonstrate a commitment to the representa-
tion of those unable to afford counsel.

As the chief executive of the Office of the Federal
Public Defender, the Federal Public Defender holds
ultimate responsibility for the administration of the
Office. The Office serves as a resource center for all
practicing federal defense attorneys in the District,
providing regularly scheduled training programs as
well as advice and counsel when needed. The Federal
Public Defender works nationally with other federal
defenders on evolving issues in federal criminal law
and other areas of shared concern.

The Second Circuit uses an open and competitive
selection process. A Merit Selection Committee will
review all applications and interview the most quali-
fied candidates. With consideration of the District
Court’s recommendation, the Committee will refer
the best qualified candidate to the Court of Appeals

for selection and appointment. Applicants will be
considered without regard to race, color, religion, sex,
national origin, age, sexual orientation, or disability.
The selected nominee will be required to complete
a background investigation prior to appointment.
The Federal Public Defender may not engage in the
private practice of law.

Application forms are posted on the Court’s web-
site at http://www.ca2.uscourts.gov. Completed appli-
cation packages must be in the format required by the
Second Circuit and received no later than December
1, 2025.

FIRST DEPARTMENT
Appellate Term

December 1st Session To Be Held in the Bronx

Presiding Justice Ta-Tanisha D. James has
announced that the Appellate Term, First Depart-
ment will hold its December 1, 2025, session at the
landmark Bronx County Courthouse, located at 851
Grand Concourse. The session will be held in the
ceremonial courtroom, Room 711, commencing at
10:00 am. The bench will be comprised of Justice
Mary Ann Brigantti, Justice Bianka Perez, and Justice
Paul Alpert.

BRONX COUNTY
Surrogate Court

Court Continues To Seek Applicants
For Deputy Public Administrator

Application Deadline is Oct. 30

The Bronx County Surrogate, Hon. Nelida-Malave
Gonzalez, seeks applicants for the position of Deputy
Public Administrator. Under the general supervi-
sion of the Public Administrator, the incumbent is
responsible for the investigation, documentation,
and administration of estates of persons who die
intestate in the absence of readily accessible next-of-
kin, or estates assigned to the Public Administrator
by the Surrogate Court.

Graduation from a college or university with a
bachelor’s degree and three years of experience in
accounting, business management, investments,
finance, real estate, law degree or related fields is
preferred for candidates applying for the Deputy
Public Administrator Position.

Candidates should have knowledge of account-
keeping practices; familiarity with personal assets,
methods of determining value, and markets for their
disposal, as well as working knowledge of the laws
related to the work of the Public Administrator in
Bronx County. Incumbent must be bondable.

Interested persons may apply by submitting a cover
letter, stating their qualifications and their resume to:

Bronx County Public Administrator
Danielle S. Powell

851 Grand Concourse, Room 336,
Bronx, NY 10451.

Applications must be received no later than
October 30.

An equal opportunity employer

NEW YORK CIVIL COURT
Housing Part

Court Seeks Applicants for Housing Court
Judgeships
Application Deadline is Nov. 6

Hon. Douglas Hoffman (Ret.), Chairperson of the
Advisory Council for the Housing Part of the Civil
Court of the City of New York, today announced that
the Advisory Council has begun the process of solicit-
ing applications for Housing Court Judge positions.

In order to encourage interest in applying and to
provide sufficient time for a full review of candidates,
applications will be accepted through November 6,
2025, at 5 p.m.

Housing Court Judges are appointed to five-year
terms. They are required to have been admitted to
the New York State Bar for at least five years, two
of which must have been in an active and relevant
practice. In addition, they must be qualified by train-
ing, interest, experience and judicial temperament
and knowledge of federal, state, and local housing
laws and programs. The present salary for Housing
Court Judge is $216,400 per year.

Persons interested in applying to become a Hous-
ing Court Judge may obtain a questionnaire from
the courts website, Advisory Council - NY Housing
I NYCOURTS.GOV . In as much as November 6, 2025,
has been established as the deadline date for submis-
sion of such applications, Judge Hoffman encourages
all applicants to obtain, complete and submit the
original questionnaire as soon as possible. Applica-
tions can be emailed to dcajnychousing@nycourts.
gov and the original mailed to the Office of the Deputy
Chief Administrative Judge Adam Silvera, 111 Centre
Street, Room 1240, New York, New York 10013.

Dated: September 9, 2025
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22/5211 People v. Luis Morales (BX
71333/2021)

22/4495 People v. Luis Padro-
Rosario (BX 70294/2022)

24/555 People v. Luz Hernandez
(BX 72841/2023)

24/2316 People v. Malachi Williams
(BX 71530/2023)

24/4668 People v. Malik Owens (NY
74866/2023)

20/1850 People v. Manuel Cuevas
(NY 3531/2018)

24/5035 People v. Manuel Vega (BX
73404/2023)

18/4593 People v. Marc Irving (NY
2811/2017)

22/3697 People v. Marcelis Hill (NY
51/2021)

21/3194 People v. Markiem Black
(BX 390/2021)

24/6006 People v. Marlon Alvarez
(BX 679/2020)

22/923 People v. Mason Cousins
(NY 710/2021)

23/3397 People v. Mata Balogh (BX
70327/2023)

20/1056 People v. Maurice Kinsey
(BX 2463/2017)

22/3039 People v. Mauro Vivar (BX
272/2019)

23/5811 People v. Michael Cortes
(BX 70196/2022)

24/7100 People v. Michael Jones
(NY 1007/2017)

23/2074 People v. Michael Martin
(NY 1369/2021)

21/3854 People v. Michael Ortiz (BX
1554/2019)

24/7612 People v. Michael Worrell
(BX 72226/2022)

21/1640 People v. Miguel Aquirre
(NY 2915/2018)

22/3528 People v. Mohamed Qatabi
(NY 4477/2018)

22/527 People v. Mustafa Barry (NY
2811/2018)
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Mergerscz

BY SHAZIAH SINGH

rivate equity’s drive into
P sports is gaining momen-

tum, and reshaping the
economics of college athletics,
youth sports, and sports-led real
estate along the way. Financial
pressures on universities, regula-
tory shifts such as the House v.
NCAA settlement and the rise of
name, image, and likeness mon-
etization, and a maturing market
for sports assets create a new
frontier of investment opportu-
nities.

College athletics, especially the
power conferences that generate
billions annually, have emerged
as an attractive asset class.

In response, schools are
experimenting with structures
that invite institutional capi-
tal—forming affiliated commer-
cial entities or even converting
athletic departments into for-
profit LLCs—while exploring
M&A-style financing to pursue
conference realignment, mon-
etize media rights, and unlock
new revenue streams.

While these developments
have raised concerns about
deepening financial disparities
and inclusivity, the influx of
investment activity promises
professionalization, scale, and
lucrative returns.

At the grassroots level, youth
sports constitute an estimated
$40 billion US market ripe for
alliances and deals across facil-
ities, tournament operators,
technology platforms, and elite
academies. Investment is trans-
forming amateur volunteer-led
organizations into professionally
managed networks, enabling

SHAZIAH SINGH is counsel at Nixon
Peabody.

standardized quality, enhanced
safety, and diversified revenue
via sponsorships, media engage-
ment, and hospitality.

Sports-anchored mixed-use
districts further extend value
creation, coupling teams and
venues with retail, residential,
and office developments to
capture returns beyond the
bleachers.

With major banks formal-
izing sports investment bank-
ing practices and funds raising
dedicated vehicles, institutional
capital is poised to redefine how
sports from Pee-Wee to Pro are
financed, operated, and experi-

When M&A projects are
mindful of affordability,
inclusivity, and commu-
nity impact, the result-
ing scale can expand
capacity in underserved
areas, improve families’
and fans’experience, and
create value for inves-
tors eager to tap into a
rapidly growing market.

enced, and how stakeholders can
balance profitability with access
and affordability to maximize
community impact.

What'’s Fueling Private
Equity’s Push Into
College Sports?

Private equity’s growing
interest in college athletics is
motivated by factors such as
financial pressures, regulatory
shifts, and a maturing market
for sports-related assets. At the
heart of this movement is a wave

of legal and commercial activity
that is reshaping the landscape
of college sports and creating
new avenues for institutional
capital.

College athletics are an
increasingly attractive asset
class for PE firms. “Power con-
ferences” now generate several
billion dollars annually, placing
them just behind the NBA and
MLB in revenue. Football alone
accounts for roughly 75% of
athletic department revenue at
major schools, and a recent col-
lege football playoff broadcast-
ing deal valued at approximately
$1.3 billion annually underscores
the sector’s media value.

Because college athletic
departments typically do not
operate as separate legal enti-
ties and are therefore governed
by the university’s nonprofit sta-
tus, some PE firms are deploying
M&A strategies to gain footing in
nonprofit athletic departments
through creative dealmaking and
the formation of affiliated com-
mercial entities or the conver-
sion of athletic departments into
for-profit LLCs.

Some universities have moved
to create LLCs or separate enti-
ties for athletics, a structure that
could—in theory and depending
on governance and regulatory
constraints—make pursuing
outside capital (including minor-
ity investments or partnerships)
easier.

A clear driver of M&A inter-
est in college athletics is the
evolving issue of name, image,
and likeness (NIL) monetization,
which was accelerated by the
landmark House v. NCAA settle-
ment and the fact that universi-
ties can now allocate funds for
athlete compensation. As tradi-
tional funding models face regu-
latory constraints, schools are
increasingly exploring private
capital as a more sustainable
source of capital.

Some universities are explor-
ing the use of M&A-style capital
raises to finance strategic piv-
ots, such as exiting their current
conferences or leagues. With exit
fees in the millions, schools may
be inclined to turn to private
equity to finance large upfront
expenditures, while investors
would gain access to revenue
streams like endorsements,
sponsorships, and broadcast
rights.

While some critics express
concern that investment could
deepen existing financial inequal-
ities across universities and
conferences, M&A activity is on
course to create a path for broad-
er private equity participation
and potentially transform the
way college sports are funded
and financially supported.

Youth Sports: Investment
Activity To Maximize
Community Impact

Private equity has proven its
power to transform youth sports
from fragmented, volunteer-run
groups to professionally man-
aged organizations. With an esti-
mated $40 billion US market, the
sector offers ample room for con-
solidation across facilities, tour-
nament properties, technology
platforms, and elite academies.

A slew of recent success-
ful, high-profile transactions
underscore the idea that scale
can professionalize operations,
standardize quality and safety,
and unlock new revenue streams.

The growth and expansion of
“flagship destinations”—youth
sports facilities that operate as
their own villages, including ame-
nities beyond playing fields and
bleachers such as dormitories
and lodging, beer gardens, and
ample sponsorship opportuni-
ties—exemplify how M&A activ-
ity catalyzes investment. This
type of consolida- » Page 14

FCClssues and Traps for M&A Lawyers:
Navigating Regulatory Pitfalls

BY BARRY SKIDELSKY

ergers and acquisi-
tions (M&A) are intri-
cate endeavors, often

involving fast-paced negotia-
tions, complex due diligence,
and the navigation of multiple
regulatory frameworks. Among
these, compliance with Federal
Communications Commission
(FCC) regulations represents a
significant and frequently under-
estimated challenge in deals
involving companies with FCC
authorizations.

Failure to conduct early and thor-
ough FCC related due diligence

or to timely secure appropriate
prior regulatory approvals can

materially impact the structure,
value, and timing of an M&A deal
or other corporate transaction,
including equity and debt financ-
ing rounds. In some cases, these
oversights can also result in sub-
stantial financial penalties, stall
or even collapse the entire deal.

This article addresses primary
FCC issues and traps facing M&A
lawyers engaged in transactions
involving entities with commu-
nications assets, whether or
not considered “core assets” of
companies in the media and tele-
communications industries or
“non-core assets” of companies
in various other industries where
FCC issues are often overlooked.

It also highlights common
pitfalls and best practices for
mitigating risk, drawing on FCC
legal requirements and enforce-

ment actions to better help read-
ers understand the regulatory
landscape.

The Regulatory Landscape:
FCC Oversight in M&A
Transactions

In the United States, the FCC
exercises broad regulatory
authority over the assignment
and transfer of control of commu-
nications licenses, permits and
other authorizations. Section 310
of the Communications Act of
1934, as amended, requires that
no construction permit or station
license—or rights thereunder—
shall be transferred, assigned, or
otherwise disposed of, directly
or indirectly, without prior appli-
cation to and approval from the
Commission.

This requirement applies to
a wide spectrum of industries—
from media and telecommunica-
tions companies to businesses
in ostensibly unrelated sectors
such as energy, transportation,
hospitality and finance - and
it deeply affects the respective
owners, operators, » Page 14
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Web 3.0 and M&A
Transactions—
Emerging Issues

BY JIMMY FANG, PETE ROONEY,
SARAH CHEN AND
JASON SCHWARTZ

“living laboratory” for its rapid evolution, innovation and growth.

T he crypto asset and blockchain sector has often been called a

That growth has led to a corresponding increase in mergers,
acquisitions and other strategic transactions, while the unique and
innovative aspects of this sector have required attorneys advising
on these transactions to confront new challenges.

Many of these involve seeking
to apply principles from trans-
actions in traditional industries
to transactions where crypto
assets are often not only the
most important asset held by
transaction participants but are
also potentially used as acquisi-
tion consideration and incentive
compensation for ecosystem par-
ticipants.

Economic Significance
Of Tokens

Perhaps the most fundamental
new challenge posed by transac-
tions in the crypto sector is the
economic importance of the
tokens that are at the heart of
most blockchain companies’
business models, relative to the
traditional equity of the acquiring
company.

The successful launch of a
token for a new blockchain pro-
tocol or decentralized application
(dApp) can be extremely lucra-
tive for the management teams
that developed the project as
well as other employees and
investors that are early recipients
of tokens.

Often, the value of a token is
independent of the equity valu-
ation of the company that devel-
oped the related project, creating
economic relationships that can
be very different from those in
the traditional non-crypto con-

text. Acquirers of a company that
developed a blockchain project
face the challenge of continuing
to incentivize the project team,
when the team’s opportunity to
acquire substantial wealth is per-
ceived by them to hinge much
more on the success of a token,
rather than the acquirer’s tradi-
tional equity business.

There are no simple solutions
to this challenge. But two possi-
bilities include: having the com-
pany hold substantial reserves
of the relevant token, thereby
tying the equity value to both
the underlying business and
the token; and revesting exist-
ing tokens held by members of

management. The latter strategy
can be effective if token grants
to management are subject to
time-based or performance-based
vesting, requiring years of addi-
tional work at the company.

This conflict also presents a
challenge regarding the fiducia-
ry duties of the management of
these companies. Does manage-
ment’s duty to its shareholders
conflict with their own interests
to maximize the value of their
token holdings?

In a sale transaction, would
management be inclined to push
for a transaction with a coun-
terparty with more favorable
go-forward token economics at
the expense of the consideration
payable to shareholders? In some
instances these interests will be
aligned, but advisors need to be
alert to the potential conflicts of
interest in this area.

Due Diligence

Due diligence in the block-
chain sector draws from numer-
ous disciplines. In some cases,
there are commonalities with
evaluating companies in the
financial services industry. For
example, where the development
company manages a “front end”
that allows access to the proto-
col or dApp, regulatory compli-
ance is crucial, especially with
respect to anti-money laundering

FINT STUDIO/ADOBE STOCK

laws and sanctions compliance.
But diligence in the blockchain
sector also presents new chal-
lenges because of the unique
structure of many blockchain
ventures.

Typically, a non-profit mem-
berless foundation is formed in
a hospitable jurisdiction, such as
the Cayman Islands, » Page 10
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Tariffs 2.0: M&A Amid Trade Policies & Supply Chain Changes

BY MATTHEW R. KITTAY
AND JONATHAN DOLGIN

he United States has entered
T a new era of trade policy

in 2025, marked by the
Trump administration’s sweep-
ing, executive-driven tariffs with
foreign trade partners. These
measures reflect renewed U.S.
unilateralism and a significant
retreat from globalization, creat-
ing unprecedented volatility for
dealmakers: tariffs are imposed,
suspended, or increased with little
warning, fundamentally altering
the risk calculus for cross-border
and domestic transactions.

Why Tariffs Now Matter for
Every M&A Lawyer

The 2025 tariffs create volatility
not seen in a generation, affecting
target valuations, purchase price
adjustments, working capital met-
rics, covenants, representations
and warranties insurance (RWI)
coverage, and certainty of clos-
ing—all critical considerations
for M&A buyers and sellers alike.

As aresult, deal structures have
shifted: parties increasingly pur-
sue joint ventures and reshoring
strategies to mitigate exposure to
market volatility (see U.N. Confer-
ence on Trade and Development,
World Investment Report 2025; EY,
TradeWatch, Issue 1 (2025)).

At the same time, the legal risk
landscape has expanded. Unilater-
al tariffs imposed under domestic
statutes such as Section 301 of the
Trade Act and the International
Emergency Economic Powers Act
have created tension between U.S.
executive authority and interna-
tional trade policy, recently tested
in the courts (HMTX Indus. LLC v.
United States, 86 F.4th 1234 (Fed.
Cir. 2025); V.O.S. Selections, Inc.
v. Trump, 87 F.4th 567 (Fed. Cir.
2025)).

These developments, combined
with heightened CFIUS monitor-
ing and enforcement efforts, have
become central to deal planning
and diligence (U.S. Department
of the Treasury, “CFIUS Enforce-
ment,” Treasury.gov, accessed
Oct. 19, 2025).

Heightened exposure to tariff
and trade-policy volatility has
intensified reliance on earnouts,
tariff-linked due diligence, and
enhanced representations and
warranties carveouts, reflecting a
broader shift toward contractualiz-
ing economic volatility (Wolf, Coi-
rin & Broitman, “Navigating M&A
Transactions Amidst Trump’s Tar-
iffs,” Harvard Law School Forum
on Corporate Governance, May 13,
2025). This article explores how
the 2025 tariffs affect U.S. M&A
and offers practical guidance for
lawyers navigating this landscape.

Macro Impact and
Opportunities

The cross-border M&A land-
scape continues to be reshaped by
the 2025 tariff regime. Global mid-
market deal activity in the first half
of 2025 fell by around 14% com-
pared to the second half of 2024
(and 13% versus H1 2024), signal-

MATTHEW R. KITTAY is co-chair of the
National M&A Practice Group at Fox
Rothschild. JONATHAN DOLGIN is a
senior corporate associate with the firm.

ing a shift toward domestic and
nearshore investment strategies
(BDO Global, BDO Horizons 2025
—Issue 3, Aug. 5, 2025; U.N. Confer-
ence on Trade and Development,
World Investment Report 2025).

Although aggregate M&A vol-
umes fell in the first half of 2025
compared with the same period in
2024, deal values rose by roughly
fifteen percent, reflecting a flight to
quality and strategic repositioning
(PwC, Global M&A Industry Trends:
2025 Mid-Year Outlook, July 2025).
Despite the global decline in activ-
ity, foreign companies are estab-
lishing a U.S. domestic footprint

through greenfield and bolt-on
manufacturing acquisitions to
mitigate tariff impacts (“Foreign
Companies Eye U.S. Expansion
to Lessen Fallout from Tariffs,”
Reuters, Oct. 6, 2025).

Sectors with Increased
Activity

U.S. domestic upstream and
“strategic” manufacturing, includ-
ing semiconductors, advanced
manufacturing and critical min-
erals, have attracted significant
investment and concentrated
capital flows as companies seek
to insulate operations from tariff
exposure (World Trade Organiza-
tion, Trade Outlook 2025: Fragmen-
tation of World Trade, pp. 20-21),
as national-security and “America
First” domestic production agen-
das are prioritized (Lee, “Revival
of Industrial Policy: Implications
for International Trade Law,” Min-
nesota Journal of International
Law, Vol. 34, 2025, p. 237).

Logistics, nearshoring infra-
structure, and industrial real
estate, particularly across Mexi-
co’s strategic industrial corridors,
have also seen sustained demand,
as companies seek to optimize
production, reduce costs, and
secure U.S. market access (Nuiez,
“Nearshoring in the Age of Tariffs:
Why Mexico Remains a Strategic
Investment Destination,” CAPSIA
Insights, May 12, 2025).

Professional-services firms
specializing in customs, valuation,
and trade-compliance advisory
have likewise experienced rapid
growth as corporates recalibrate
supply-chain risk. (Grant Thorn-
ton, A New Tariff Paradigm: How
Businesses Can Respond, Apr.
2025).

Sectors with Decreased
Activity

Not all industries have ben-
efited from the current tariff
regime. Consumer and retail
businesses—including apparel,

footwear, electronics, toys, and
home goods—have experienced
margin compression and demand
volatility as import costs rise due
to new tariffs ((Yale Budget Lab,
The State of U.S. Tariffs, Oct. 17,
2025).

Recent studies find that the
2025 tariff regime continues earlier
patterns of shifting the burden of
taxation onto domestic consumers
and reducing aggregate welfare,
as higher import costs suppress
real incomes and distort con-
sumption (Penn Wharton Bud-
get Model, The Economic Effects
of President Trump’s Tariffs, Apr.
10, 2025, pp. 2-4). These dynam-
ics have produced valuation hair-
cuts and delayed timelines for
import-dependent targets (PwC,
Global M&A Industry Trends:
2025 Mid-Year Outlook, July
2025).

Life sciences and healthcare
device companies that rely on
active pharmaceutical ingredients
from China and India have also
faced cost inflation and sourcing
risk, as tariff-driven import costs
and supply-chain disruptions have
forced healthcare manufactur-
ers to diversify suppliers (Grant
Thornton, A New Tariff Paradigm:
How Businesses Can Respond, Apr.
2025).

Agribusiness remains particu-
larly exposed to retaliation, with
tariffs on soy, pork, and agricul-
tural equipment continuing to dis-

tort export markets and depress
farm-sector margins (Congres-
sional Research Service, Retalia-
tory Tariffs on U.S. Agriculture and
USDA’s Responses (R48548), May
27, 2025).

The resulting price volatility
in commodities and inputs has
reinforced a cautious posture
across consumer-facing and
export-dependent industries
(International Monetary Fund,
World Economic Outlook, Oct.
2025, Special Feature “Market
Developments and Commodity-
Driven Macroeconomic Fluctua-
tions,” pp. 35-40).

The Trump tariffs, coupled
with the closure of the de
minimis exemption for
PRCimports in Aug. 2025,
have forced companies
rethink their approach

to business and legal due
diligence in M&A.

Supply Chain Issues:
Renewed Pressure Due
Diligence, Working Capital,
And Earnouts

The Trump tariffs, coupled
with the closure of the de mini-
mis exemption for PRC imports in
Aug. 2025, have forced companies
rethink their approach to business
and legal due diligence in M&A.

There is renewed focus on
stability of supply chains—driv-
ing product re-engineering, multi-
sourcing, origin shifts, foreign
trade zone usage, and pricing
realignments, all now core dili-
gence and post-close integration
issues. U.S. importers are increas-
ingly considering a ‘China+’ strate-
gy for outbound sourcing, seeking
tariff-friendly footprints in Mexico,
Vietnam, India, and the European
Union (Bain & Company, “From
China to Trouble? Swapping Sup-

ply Chains Doesn’t Mean Escaping
Risk,” Apr. 2, 2025).

In response, M&A Deal structur-
ing has reoriented to these new
trade dimensions. The contrac-
tualization of policy risk is now
becoming standard practice in
deal terms.

e Supply chain diversifica-

tion and transfer pricing

alignment now sit alongside
audited financials and Quality

of Earnings as standard M&A

diligence pillars as U.S. com-

panies align with new sourc-
ing rules and tax incentives
linked to U.S.-based produc-

QUALITY STOCK ARTS/ADOBE STOCK

tion ushered in by the One Big
Beautiful Bill Act (OBBBA),
reshaping U.S.-based multi-
nationals structures (Grant
Thornton Advisors LLC, “Valu-
ation, Transfer Pricing and
Tax: Strategic Imperatives,”
Sept. 30, 2025).

* Working capital negotiations
have likewise evolved. Many
companies are carrying larger
buffers to manage transit risk
and policy volatility, which
affects leverage ratios and
financial covenants. Recent
global analyses show that tar-
iff-driven logistics congestion
and “just-in-case” inventory
strategies are inflating financ-
ing needs and compressing
free cash flow (BDO Global,
BDO Horizons 2025 - Issue 3,
Aug. 5, 2025).

e Complex earnouts tied
to tariff outcomes, mate-
rial adverse effect clauses
addressing new enactments,
tariff risk-sharing covenants,
expanded supply chain rep-
resentations and warranties,
and origin and classification
covenants with price true-ups
are now common practice.

Predictions: What M&A
Counsel Should
Underwrite for 2025-2026

Elevated effective tariff rates
with periodic pauses and selective

suspensions are likely to remain
the norm. In transactional prac-
tice, earnouts, material-adverse-
change clauses and pricing adjust-
ments are increasingly calibrated
to tariff or supply chain indices,
reflecting recognition that regula-
tory risk must be allocated in deal
documentation.

Strategic buyers are simulta-
neously divesting import-heavy
product lines and pursuing plat-
form acquisitions in Mexico, the
EU, and Japan to diversify tariff
exposure, continuing the region-
al realignment that now defines
global investment flows (U.N.
Conference on Trade and Devel-
opment, World Investment Report
2025; Organisation for Economic
Co-operation and Development,
Supply Chain Resilience Review
2025).

Congressional testimony also
highlights the emergence of finan-
cial and insurance instruments
designed to hedge tariff-driven
volatility (Joint Economic Commit-
tee, Trade Wars and Higher Costs:
The Case Against Trump’s Tariffs,
Dec. 18, 2024), underscoring that
policy-linked uncertainty is now a
permanent feature of cross-border
M&A.

A Playbook for
Tariff-Era M&A

The 2025 global tariff environ-
ment demands a new playbook
for M&A attorneys. This includes:

¢ Expanded diligence — Due

diligence must now extend
beyond corporate and finan-
cial review to include customs
classification and origin map-
ping, transfer-pricing align-
ment, supplier audit trails,
export control and sanctions
exposure, and False Claims

Act risk. Tariff and national

security measures now sit

squarely alongside traditional
corporate risk.

¢ Drafting for volatility —

Agreements should anticipate

policy swings by incorporat-

ing tariff-specific material
adverse effect and interim
covenants, earnouts linked to
tariff or supply chain bench-
marks, detailed pass-through
mechanics, and robust trade-
compliance representations,
warranties and indemnities.

These provisions convert

regulatory uncertainty into

defined contractual risk.

e Strategic combinations and

spinouts — Parties should

pursue structures that “buy”
tariff resilience, acquiring or
spinning out domestic man-
ufacturing capacity, diver-
sifying sourcing networks,
or establishing footholds in

Mexico or the EU to capture

tariff-mitigation synergies.

e Continuous monitoring

of litigation and regula-

tory developments — Coun-
sel should track ongoing
rulemakings and litigation,
including IEEPA challenges,

Section 232/301 actions, and

de minimis reforms, and

build automatic adjustment
mechanisms that reprice risk
as trade policy evolves.

In sum, counsel who integrate
the new tariff paradigm realities
into valuation, diligence, and doc-
umentation are best positioned
to navigate, and capitalize on,
policy-driven dislocation in the
years ahead.

Web 3.0

« Continued from page 9
to “steward” the project, acting on
behalf of the token holders.

The target company, which
generally provides development
services to the foundation, is a
separate entity and does not own
or control the foundation or the
smart contract code underlying the
project. Understanding the often
complex relationship between
the target company and its foun-
dation is a crucial element of due
diligence.

Tokens as Consideration
In Transactions

The use of tokens as consider-
ation for acquisitions and other
strategic transactions presents
challenges that are not present
when acquirers are using their own
equity or cash. IRS guidance gen-
erally treats tokens as non-stock
property, which means that when
a token holder disposes of tokens
to acquire the stock of a target.

In this case, the token holder
generally recognizes taxable gain
equal to the difference between
the basis the token holder has
in the tokens and the fair market
value of the equity acquired in the
transaction.

This taxable gain recognition
could potentially be avoided by
structuring the transaction as
(i) a contribution of tokens (and

possibly other property) to a U.S.
domestic corporation by one or
more persons who, immediately
after their contribution, own at
least 80% of the voting power
and value of each class of stock
of the recipient corporation or (i)
a contribution to a partnership in
exchange for partnership interests.

But the ability for parties to avail
themselves of these alternatives
may be more limited in the context
of the blockchain sector where the
target is often organized as an off-
shore corporation. In that case, the
requirements for non-recognition
of gain on appreciated property
contributed to the target will not
be met.

Acquirers will also sometimes
include their own equity so that
the transaction may be treated as
a tax-free reorganization under Sec-
tion 368 of the Internal Revenue
Code. However, this path has its
own challenges. For example,
it typically requires the target’s
shareholders to receive at least
40% of their consideration in the
form of the acquirer’s equity, which
might be difficult to value.

When acquiring start-ups or
growth companies in the block-
chain sector, acquirers will often
encounter management incentive
compensation arrangements that
involve token grants subject to
vesting.

This raises the issue of whether,
as is common with venture-backed
companies, the target company
and its management may rely

upon Section 83 of the Internal
Revenue Code to grant tokens at
an early stage in a project when
the tokens have a low value. In this
case, managers elect to take the
then-current value of the tokens as
income upon grant, deferring rec-
ognition of any additional income
until sale (despite the occurrence
of vesting events) and obtaining
capital gains treatment upon their
sale.

Practitioners who have exam-
ined these issues have concluded
that the same principles commonly
applied to grants of equity to man-
agement teams subject to vesting
are likely applicable to the use of
tokens as management incentive
compensation. This opens an
important avenue for compensa-
tion of management teams of target
companies.

TEROVESALAINEN/ADOBE STOCK

The application of the U.S. secu-
rities laws to the offering and sale of
tokens as well as to the holding and
management of tokens, presents
novel issues for attorneys. There
remains no broadly agreed test as
to when a given crypto asset, or
transactions in such crypto asset,
should be treated as a “security.”

For example, when transferring
tokens as acquisition currency,
should the acquirer require that
the recipients abide by a holding
period to ensure the transfer does
not become treated as a wider dis-
tribution of securities potentially
resulting in an unregistered public
offering? Some attorneys have con-
cluded this is necessary.

Recent Rise of Digital
Asset Treasury Companies

Numerous transactions have
occurred recently to form “digi-
tal asset treasury companies” or
“DATs.” ADAT is a publicly traded
company, the primary asset of
which is a particular token.

A transaction for the forma-
tion of a DAT typically involves
a sponsoring organization (often
an investment advisory firm active
in the blockchain sector) identify-
ing a very small (less than $10 mil-
lion) market capitalization public
company and working with the
management of that company and
investors interested in a particular
token to raise hundreds of millions
of dollars in the form of a private
investment in the public equity of
the target (PIPE).

The proceeds of the PIPE (often
in the range of $300 million to $500
million) are then used to acquire a
large position in the token which
is the focus of the DAT. The DAT
also hires an “asset manager” to
manage the crypto asset reserves
to be acquired with the proceeds
of the PIPE. Dozens of DATs have
been launched in recent months.

These transactions present
securities law issues including but
not limited to:

() Is the subject token a “secu-

rity” for purposes of Rule 10b-5

under the Exchange Act? Some
advisers have answered this
question in the affirmative,
requiring an assessment of
whether knowledge of the
pending DAT formation is
potentially material non-public

information with respect to the
subject token;
(ii) Is the subject token a
“security” for purposes of the
Investment Company Act? This
requires an analysis of wheth-
er a public company holding
more than 40% of its con-
solidated assets in the token
(and other securities) would
cause the DAT to be treated
as an “inadvertent” investment
company. It is a commonly
held view that most tokens
themselves are not securities,
though transactions in tokens
could be securities.

Today, DATs are primed for
consolidation as large premiums
to net asset value (mNAV) become
unsustainable, driving additional
transactions in the crypto asset
sector.

As crypto asset-oriented com-

panies continue to serve as a

“living laboratory” of innova-

tion, many more issues will

emerge in the areas of tax,
securities law and corporate
law. Expect to see the sector’s
mergers and acquisitions to
function as a living laboratory
as well, requiring creativity to
adapt existing legal structures
to this rapidly growing and

evolving new sector,

Daily columns in the Law Journal report devel-
opments in laws affecting medical malpractice,
immigration, equal employment opportunity,
pensions, personal-injury claims, communica-
tions and many other areas.
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Navigating the New Safe Harbors in Delaware Corporate Law

BY JON KIM
AND RICK HORVATH

most significant reforms to the Delaware General Corporation Law

I n response to growing market unrest, on March 25, 2025, one of the

(DGCL) in a half-century went into effect. Among other things, the
reforms amended Section 144 of the DGCL, establishing new procedural

rules for interested transactions.

The new rules enshrine deference
to the discretion of disinterested
directors when approving most
transactions. If followed, Section
144’s procedural rules create a
litigation safe harbor, protecting
an interested transaction so that it
“may not be the subject of equita-
ble relief, or give rise to an award
of damages...” 8 Del. C. §144(a).
In this article, we offer practical
steps for boards of directors and
practitioners on navigating the
potential rocks and shoals of an
interested transaction so that
they come to port safely within
Section 144.

Step One: Identify the
Type of Transaction

The first step is to identify the
type of transaction governed by
Section 144, as the type of trans-
action will implicate what proce-
dures are necessary to secure
protection in litigation.

The following table (at right)
summarizes the four types of
interested director, officer and
controlling stockholder transac-
tions under the new statute, and
their associated procedures.

As the table reflects, the type
of transaction will determine the
applicable procedures. To identify
the transaction type, it is therefore
necessary to evaluate each of the
following:

1. Which directors on the
board are a party to the trans-
action, have a material inter-
est in the transaction or have
a material relationship with a
person who is interested in
the transaction;
2. Whether there is a control-
ling stockholder interested in
the transaction, where control
Nnow requires one or a group
of stockholders possessing
either (1) majority voting
power to elect directors
generally or directors hav-
ing a majority of the voting
power on the board, (2) the
ability to cause the election
of a majority of the directors
generally or directors with a
majority of the voting power
on the board or (3) at least
1/3 of the voting power for the
election of directors generally
(or those directors having a
majority of the voting power
on the board) and the “power
to exercise managerial author-
ity over the business and
affairs of the corporation.” 8
Del C. §144(e)(2); and,
3. If there is an interested
controlling stockholder,
whether the transaction is a
“going private transaction,”
which is defined as, for pub-
lic companies, a transaction
governed by Rule 13e-3, 17
CFR §240.13e-3(2)(3), or, for
all other companies, a trans-
action in which all or sub-
stantially all of the shares
of capital stock held by the
non-controlling stockholders
are canceled, converted, pur-
chased or otherwise acquired
or cease to be outstanding.

Note that the table above sets
forth the approval mechanisms
that companies should adopt in
order to comply with the require-
ments of the applicable Section
144 safe harbor. The DGCL (and
stock exchange rules) may sepa-
rately require other approvals
with respect to the transaction.

Step Two: Identify the

Procedural Mechanism
And Structure Process

Accordingly

Once the transaction is identi-
fied, one can then select from the
procedures available. For Type |
through Type III transactions,
employing disinterested direc-
tor or committee approval has
distinct advantages over the alter-
native of stockholder approval.

Director approval avoids the
cost and timing delays of conduct-

JON KIM and RICK HORVATH arepartners
at Dechert.

ing a stockholder meeting (par-
ticularly for public companies)
and the risk of litigation challenges
to the adequacy of disclosures or
claims of coercion in connection
with the stockholder vote.

Accordingly, for transactions
other than a “controlling stock-
holder going private transaction,”
one would anticipate companies
and boards of directors seeking a
Section 144 safe harbor to prefer
disinterested director or commit-
tee approval, reserving exclusive
reliance on disinterested stock-
holder approval for circumstances
particular to the company or the
transaction making that option
preferable.

Step Three: Vet Directors’
Disinterestedness

Critical to taking advantage of
Section 144 is determining direc-
tor disinterestedness. Certainly,
such analysis is required to deter-
mine whether a non-controller
interested transaction is Type
I or Type II. Evaluating director
disinterestedness also is essential
for establishing a committee to
approve a Type I, Type Ill or Type
IV transaction because each direc-
tor on such a committee must be
disinterested.

The test for disinterested-
ness explores whether directors
are conflicted with respect to a
transaction.

For public companies, direc-
tors who are not a party to the
transaction and satisfy the test
for independence under appli-
cable listing rules with respect
to the transaction are presumed
to be disinterested for purposes
of Section 144, subject to rebuttal
by a plaintiff. Notwithstanding the
presumption, evaluating director
disinterest for Section 144 is a two
part process.

First, one should evaluate the
personal and financial interest a
director has in a transaction. If a
director has an interest that is dif-
ferent from all other stockholders
with respect to the transaction,
care should be taken that the
interest would not impair their
objectivity.

Second, directors should be
interviewed and evaluated for
any potential personal relation-
ships (both material and imma-
terial) with parties interested in
the transaction. That interview
should explore the social and
personal engagements and his-
tory between the director and
any interested parties.

Unfortunately, what constitutes
a material relationship is fluid,
making it difficult to predict how
a Delaware court would evaluate
any relationship ex ante.

In addition, the Delaware
Supreme Court may confront the
test for what constitutes a mate-
rial relationship in the pending
appeal in Tornetta v. Musk, which
concerns Elon Musk’s rescinded
compensation package.

Until the Supreme Court (or
the Delaware legislature) provides
additional guidance regarding the
definitive features of a material
relationship, boards and their
advisors must use their judg-
ment in guiding their determina-
tion. As of the date of this arti-
cle, a decision in Tornetta is not
expected until January 2026, at the
latest.

While an immaterial interest
is not disabling, it may be pru-
dent to exclude a director with
relationships with interested par-
ties from a committee due to the
extraordinary protection afforded
by Section 144 and that a single,
conflicted director (whose disin-
terest would be decided by a court
years after the transaction) could
vitiate the protections afforded
to a Type II, Type Il or Type IV
transaction.

Step Four: Establish and
Document a Record of the
Disinterested Directors’
Good Faith and Care

To benefit from Section 144,

disinterested directors must act
in the good faith belief the trans-

"VerdictSearch

Section 144 Transaction Identifier

Type Number | Transaction Type Key Procedures

| Majority of board of A. Majority vote of informed, disinterested directors then serving on the board or on a committee approve
directors is disinterested, the transaction; or,

a director or officer is B. Majority of the votes cast by informed, uncoerced and disinterested stockholders approve or ratify the
interested and no interest- transaction.
ed controlling stockholder

I Majority of board of A. Committee of at least two informed directors, each of whom is disinterested, approves or recommends the
directors is not disinterest- approval of the transaction; or,
ed, a director or officer is B. Majority of the votes cast by informed, uncoerced and disinterested stockholders approve or ratify the trans-
interested and no interest- action.
ed controlling stockholder

Il} Controlling stockholder is A. Transaction is approved or recommended by a committee of at least two informed directors, each of whom
interested in the transac- is disinterested, which has the authority to negotiate (or oversee the negotiation of) and to reject the trans-
tion but it is not a “going action; or,
private transaction” B. The transaction is conditioned upon the approval or ratification by disinterested stockholders and a majority

of the votes cast by informed, uncoerced and disinterested stockholders then approve or ratify the transac-
tion.

1\ Controlling stockholder A. Transaction is approved or recommended by a committee of at least two directors, each of whom is disinter-
is interested in a going ested, which has the authority to negotiate (or oversee the negotiation of) and to reject the transaction; and,
private transaction B. The transaction is conditioned upon the approval or ratification by disinterested stockholders and a majority

of the votes cast by informed, uncoerced and disinterested stockholders then approve or ratify the transac-
tion.

action is in the best interests of
the company and its stockholders,
and with care—i.e., with reason-
ably available information mate-
rial to their consideration of the
transaction and the relevant rela-
tionships and interests.

To show their good faith and
care, disinterested directors
should meet—sometimes repeat-
edly—to evaluate the relevant
relationships and transaction with
the assistance of expert advisors
and oversee, as necessary and
proper, its negotiation. When an
interested transaction is negoti-
ated, directors should engage in
arm’s length negotiations and be
prepared to reject the transaction
if they believe it is not in the best
interests of the company and its
stockholders.

Further, any committee should
be fully empowered, which
includes granting the commit-
tee the authority to maintain the
confidentiality and privilege of its
deliberations. Such empowerment
also includes, particularly for
Type lll and Type IV transactions,
conditioning the transaction on
the committee’s approval.

When management may have
a personal interest in a transac-
tion, it is important to establish
“rules of the road” regarding their
involvement in a process. Such
rules can receive favorable treat-
ment from Delaware courts, and
further reflect the good faith and
care of disinterested directors.

Notwithstanding recent amend-
ments to the DGCL making it more
difficult for plaintiffs to conduct
an expansive fishing expedition
for documents, one can expect
that plaintiff attorneys will seek
corporate books and records
in connection with a conflicted
transaction. In particular, the
recent amendments identify core
board and committee materials—
including minutes and presenta-
tions of any meetings—as being
responsive to an inspection
demand.

Once the transaction

is identified, one can
then select from the
procedures available.
For Type | through Type |l
transactions, employing
disinterested director
or committee approval
has distinct advantages
over the alternative of
stockholder approval.

Disinterested directors should
therefore ensure a contemporane-
ous record is created that reflects
the directors’ care and good faith.
While preparing contemporane-
ous minutes and resolutions
can seem like a trivial ministe-
rial function, doing so provides
a powerful tool for defeating a
future litigation challenge—and
even avoiding such a challenge
because plaintiff firms may
direct their attention to alterna-
tive targets with a less developed
record.

Step Five: Check and
Monitor for Potential
Advisor Conflicts

Delaware law continues to
develop with respect to the
potential conflicts of advisors to
disinterested directors. Directors’
reliance on conflicted advisors can
implicate the directors’ good faith
and care, providing an additional
basis for plaintiffs to challenge a
transaction.

When selecting and retaining
financial, legal and other advisors,
disinterested directors should
receive a report from their advi-
sors with their engagement as to
their professional and financial
relationships with known, inter-
ested parties.

Disinterested directors also
should receive updates from advi-
sors, as needed, during a process
if the parties interested in the
applicable transaction change. If
a potential conflict should devel-
op, the directors should consider
retaining an additional advisor to
assist with navigating the trans-
action.

Directors should be cautious
about relying exclusively on the
company’s advisors, where such
reliance can lead to questions
about the directors’ process.
While the company’s advisors
can use their experience with the
company to enhance directors’
evaluation of a transaction, dis-
interested directors should have
the freedom to receive advice
from unquestionably independent
advisors.

Step Six: Embrace the
Prophylactic Benefits of
Disclosure

The aegis of robust disclosures
should be viewed as an effective
tool for benefiting from Section
144.

Indeed, Section 144 requires
disclosure of material facts related
to a conflicted party’s interest in a
transaction, including their partic-
ipation in its negotiation, as part
of disinterested director approval.
Likewise, materials facts related
to the transaction must be dis-
closed if stockholder approval is
sought.

Documenting and disclosing
material facts—including less-
than-flattering facts—should be
viewed as an integral part of the
process of obtaining informed
disinterested director or stock-
holder approval. Additionally,
in any litigation, it is always
easier to argue a fact was dis-
closed than an undisclosed fact is
immaterial.

Thus, for disinterested direc-
tors, material facts and the direc-
tors’ discussion about those

should appear in the minutes
and materials prepared for them.

To ensure adequate disclosure
to stockholders, the negotiation
or actions taken in evaluating a
transaction should be tracked con-
temporaneously for use in future
disclosures.

Further, minutes should be
drafted with an eye toward dis-
closure, with care being taken to
ensure that significant discrepan-
cies do not exist between materi-
als included in the board minutes
and director materials, on the one
hand, and the description of the
directors’ actions in the disclo-
sures to stockholders, on the
other hand.

Conclusion

While questions remain about
how the Delaware courts will
apply Section 144 (or if the amend-
ed Section will survive a pending
challenge that will be heard by the
Delaware Supreme Court on Nov.
5, 2025, with a decision expected
before the end of Feb. 2026), the
new safe harbor reinforces the dis-
cretion owed to the business judg-
ment of disinterested directors.

While every transaction is
different, and steps that may be
appropriate for one transaction
may have limited utility in another,
being mindful of the above guide-
lines can help avoid obvious foot-
falls capable of calling into doubt
whether an interested transaction
benefits from the new statutory
safe harbor.
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The Resilience of Continuation Fund Transactions
And Traditional M&A Considerations

BY SARAH KAEHLER

ontinuation fund transac-

tions initially emerged from

the global financial crisis of
2008 as a tool for struggling fund
managers to transfer poorly per-
forming legacy assets to continua-
tion of funds while preserving the
ability to raise new funds. (CFA
Report, Sept. 2025).

The use of continuation funds
quickly evolved to hold “trophy
assets” and was accelerated as
traditional liquidity opportuni-
ties, i.e., mergers and acquisi-
tions (M&As) and initial pub-
lic offerings (IPOs), became
strained by the COVID-19 pan-
demic, inflation, high interest
rates, and evolving geopolitical
uncertainty. Today, continua-
tion fund transactions are seen
as the third leg of the liquidity
stool.

Explanation

A continuation fund is a private
fund that acquires one or more
assets from a preexisting private
fund. Most continuation funds are
established by buyout managers,
reflecting the broader trend that,
in 2024, buyout funds represented
over 60% of all general partner
(GP)-led transactions by volume.
(See, e.g., Campbell Lutyens Sec-
ondary Market Overview Full Year
2024).

Since the transaction is initi-
ated by the general partner to
provide a liquidity opportunity for
its limited partners (or investors),
continuation funds transactions
fall under the GP-led secondaries
category.

At a high level, the general part-
ner of the legacy (or primary) fund
forms and manages a new contin-
uation fund. One or more of the
legacy fund’s assets are sold to the
continuation fund and the legacy
investors are given the option to
“cash out” (i.e., receive their share
of the net proceeds from the sale)
or “rollover” their investment into
the new fund.

Rolling investors should be
no worse off than if the con-
tinuation fund transaction
had not occurred. (Continua-
tion Funds: Considerations for
Limited Partners and General
Partners, The Institutional Lim-
ited Partners Association (ILPA)
(May 2023)).

New investors purchase inter-
est in the continuation fund; a
majority of their investment is
used to “cash out” the legacy

SARAH KAEHLER is a New York-based
partner at BCLP, in the firm’s Global Cor-
porate Transactions Practice. She repre-
sents private equity funds, family offices,
private companies and individuals in
complex domestic and cross-border
merger & acquisition and private equity
transactions.

investors and their remaining
investment (the unfunded com-
mitment amount) is typically
reserved for add-on acquisi-
tions or capital expenditures to
enhance the value of the trans-
ferred assets. All of the general
partner’s carried interest related
to the transferred assets is typical-
ly rolled into the new continuation
fund.

Historically, multi-asset con-
tinuation funds (i.e., all (or
substantially all) of the legacy
fund’s asset portfolio) repre-
sented a significant portion of
GP-led transactions; however,
single-asset continuation funds are
increasingly being used for “tro-
phy assets” (or a single portfolio
company).

In 2024 and the first half of
2025, single-asset continuation
fund transactions represented
the majority of GP-led transactions
by number but not by value. (See
Lazard Private Capital Advisory:
Secondary Market Report 2024
and PJT Partners: 1H 2025 Sec-
ondary Market Insight Investor
Roadmap).

Three M&A Aspects of
Continuation Fund
Transactions

Focusing only on the M&A
aspects of continuation fund
transactions, there are three
interrelated terms to consider:
(1) valuation and purchase price;
(2) scope of representations and
warranties of the legacy fund and
legal due diligence; and (3) indem-
nification exposure of selling
investors.

Valuation and
Purchase Price

Comparable to “traditional”
M&A transactions, the purchase
price is determined by third par-
ties (the new investors), typically
through an auction process run
by a financial advisor.

In 2024, 52% of single-asset con-
tinuation funds priced at par or
better, compared to 72% of multi-
asset continuation funds priced
below par. (Campbell Lutyens
Secondary Market Overview Full
Year 2024). “Par” pricing means
the sold assets were valued at
100% of their most recent net
asset value (NAV).This differ-
ence may be explained because
single-asset continuation fund
transactions more often involve
“trophy assets” which are sold
at competitive prices versus the
mixed exposure of multi-asset
portfolios.

The percentage of GP-led trans-
actions that use deferred purchase
price provisions is similar to the
amount observed in “traditional”
M&A transactions (See, Campbell
Lutyens Secondary Market Over-
view Full Year 2024 (finding 24% of
GP-led transactions used deferrals
in 2024) and SRS Acquiom 2025
M&A Deal Terms Study (finding
22% of 2024 non-Life Science trans-
actions included an earnout)).

Scope of Representations
And Warranties of the
Legacy Fund and Legal
Due Diligence

Initially, the scope of represen-
tations and warranties provided

In 2024 and the first

half of 2025, single-asset
continuation fund
transactions represented
the majority of GP-led
transactions by number
but not by value.

in continuation fund transactions
were similar in scope to “blind
pool” investments (i.e., limited to
“fundamentals” and the fund itself).

However, new investors, par-
ticularly in single-asset continua-
tion fund transactions, now expect
a broader set of representations
and warranties in line with a “tra-
ditional” M&A transaction which
includes the business and opera-
tions of the underlying assets or
portfolio companies.

In fact, the scope and depth of
legal due diligence increasingly
conducted by new investors is
like that of a “traditional” M&A
transaction.

This supports the limited or no
indemnification exposure of the
selling investors. In contrast to
“traditional” M&A transactions,
the legacy fund and the general
partner (and not the “cash out”
investors or the underlying port-
folio companies) make the repre-
sentations and warranties.

Indemnification Exposure of
Selling Investors

Similar to “traditional” M&A
transactions, nearly all con-
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tinuation fund transactions use
representation and warranty
(R&W) insurance as the prima-
ry source of recourse for new
investors.

R&W insurance eliminates
the need for an indemnification
escrow or holdback arrangement
with the “cash out” investors
which allows the full purchase
price proceeds to be distributed
to the “cash out” investors. R&W
insurance coverage has further
evolved in continuation fund
transactions and new investors
can obtain coverage for losses up
to 100% of the purchase price for
fundamental representation and
warranty breaches and excluded
obligations. In contrast, R&W
insurance typically only covers
10% to 20% of a “traditional” M&A
transaction’s enterprise value.

The primary explanation for
this difference is the alignment
between the general partner and
the new investor. As previously
mentioned, in almost every con-
tinuation fund transaction which
is consistent with ILPA guidance,
all of the general partner’s car-
ried interest is rolled into the new
continuation fund. Additionally,
general partners usually agree
to fund their pro rata portion of
any unfunded commitments.

In contrast to a “traditional”
M&A transaction, where the sell-
er “cashes out” up to 100% of its
ownership (or rolls up to 20% of its
interest). This difference incentiv-
izes the general partner to make
true and accurate representations
and warranties thereby decreas-
ing R&W insurance claims and
losses.

Why Have Continuation
Funds Become the Third Leg
Of the Liquidity Stool and
Will the Volume Continue
To Increase?

Continuation fund transactions
allow a general partner to extend
the life of the legacy fund’s assets,
rather than being forced to sell
them when the legacy fund comes
to the end of its life and the poten-
tial value of the assets are not fully
realized.

Practically, more assets (or
portfolio companies) are ready to
be sold than traditional liquidity
options can address. IPOs are not
appropriate for most assets and
external factors (as noted above)
continue to impact “traditional”
M&A exits.

Even though the “tradition-
al” M&A market continues to
improve, the number and volume
of assets estimated to be sold
in the next five to ten years far
exceeds the demand. Currently,
there are over 29,000 unsold port-
folio companies currently held by
private funds with an estimated
value of $3.6 trillion. (Bain & Com-
pany Global Private Equity Report
2025).

Additionally, over 50% of all
active private equity funds, in
both number and value, are six
years or older. (PitchBook, 2024).
The typical life of a private equity
fund is ten to fifteen years (includ-
ing extensions). As a result,
general partners will be forced
to consider continuation fund
transactions.

Other factors which drive the
increased use of continuation
funds, as highlighted by Schroders
Capital, include: (a) continuation
fund transactions typically do not
require a change in owner (since
the general partner of the legacy
fund continues to manage the new
continuation fund); (b) continua-
tion fund transactions are a cost-
effective solution to obtain new
capital to increase the value of the
assets; and (c) from an investors’
perspective, continuation fund
investments have more predict-
able returns and faster liquidity
compared to traditional buyout
investments. (Schroders Capital
Redefining Private Equity: How
Continuation Investments are
Disrupting the Buyout Market
Aug. 2025).

Conclusion

Once viewed as “bespoke”
transactions by “traditional”
M&A practitioners or only used
for distressed assets, continuation
fund transactions are predicted to
exceed “traditional” M&A exits in
the next ten years.

During the past five years,
continuation fund transactions
have nearly tripled in value glob-
ally, rising to an estimated $63
billion in transaction volume in
2024. (Jefferies 2025, p. 7). Con-
tinuation fund transactions aren’t
just here to stay; they are reshap-
ing the future of private equity
exits.
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Risk, Reward, and Resilience:
Middle-Market M&A's 2025 Balancing Act

BY ANDREW LUCANO
AND MOSHE BERLINER

n 2025, the U.S. middle-mar-
I ket mergers and acquisitions

(M&A) landscape demon-
strated both selective recovery
and continued restraint as deal-
makers continue to navigate
shifting macroeconomic, financ-
ing, and regulatory conditions.
While sentiment has remained
cautiously optimistic, reflecting
hopes for renewed activity after
two somewhat subdued years,
the anticipated major rebound
in middle-market deal flow has
not yet materialized in full.

Though aggregate M&A deal
values rose during the first half
of 2025, much of that growth
stemmed from large-cap and
mega-deals outside the middle
market. Within the middle mar-
ket, overall transaction volume
remained below historical aver-
ages.

However, the experience of
Seyfarth’s M&A group in 2025, has
reflected steady deal flow across a
variety of industries. This suggests
that while buyers remained highly
selective in the opportunities they

ANDREW LUCANO chairs the M&A prac-
tice group at Seyfarth Shaw LLP. MOSHE
BERLINER is an associate at Seyfarth.

pursued, they were still willing to
pursue and pay for quality assets
they believe in.

These patterns are mirrored
in the broader middle market, as
private equity sponsors, which
have preserved substantial dry
powder through 2023 and 2024,
continue to search for high-quality
opportunities to deploy capital.
At the same time, private credit
continues to play a stabilizing role,
offering flexible financing struc-

tures that keep certain middle-
market transactions viable despite
continued volatility in traditional
lending markets.

The sectors generating the
most M&A activity continue to
reflect broader economic priori-
ties. Technology transactions, par-
ticularly those involving artificial
intelligence and software integra-
tion, have remained active as com-
panies seek to harness innovation
and scale more efficiently.
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Healthcare and healthtech
stayed attractive, with buyers
pursuing consolidation and add-
on acquisitions to strengthen
existing platforms. Financial
services also maintained steady
deal flow as firms sought opera-
tional efficiencies and expanded
service offerings through acqui-
sition. These sectoral dynamics
indicate that capital continues
to flow toward industries aligned
with longer-term, future growth

priorities rather than signaling
an immediate, broad-based resur-
gence across the market.

Despite the continued opti-
mism, the middle market still
faces several of the same chal-
lenges that have defined the past
few years. Transaction timing and
pricing continue to be sensitive to
macroeconomic and geopolitical
shifts, and regulatory scrutiny,
particularly in cross-border deals,
has limited the flow of interna-
tional capital.

Many buyers are focusing on
domestic middle-market targets
where integration risks are more
manageable. At the same time,
valuation misalignments persist,
prompting greater reliance on ear-
nouts, seller financing, and other
risk-sharing mechanisms to bridge
the gap.

The result is a market that,
while showing signs of stabiliza-
tion, has remained mostly con-
sistent with the subdued pace
of 2023 and 2024—one in which
disciplined buyers with sector
expertise and patience are best
positioned to capitalize on selec-
tive opportunities.

Against this backdrop, Seyfarth
recently published the 11th edi-
tion of its Middle Market M&A
SurveyBook, reviewing over 150
publicly available private-target
acquisition agreements signed in
2024 and the first half of 2025. As
in past years, the survey focuses
on indemnity terms and related
provisions that form the backbone

of post-closing liability. The data
offers a useful snapshot of “what’s
market” in private M&A, and this
article highlights several notable
trends.

Earnouts

Earnouts appeared in 13% of
surveyed transactions, roughly
in line with prior years, but their
economic significance increased
notably. Approximately 45% of ear-
nouts analyzed represented poten-
tial payouts exceeding 50% of the
purchase price, far exceeding the
proportion in the 2023/2024 sur-
vey period.

This indicates that, while ear-
nouts remain limited in number,
significant valuation gaps persist,
requiring earnouts to bridge them.
Buyers are increasingly relying
on earnout structures to protect
purchase price and ensure that
target businesses demonstrate
post-closing performance before
sellers receive the full value they
seek.

Representation and
Warranty Insurance

Representation and warranty
(R&W) insurance remains a defin-
ing feature of middle-market trans-
actions. During the 2024/2025
survey period, R&W insurance
was used in 53% of the analyzed
deals, a slight decline from 57% of
deals in the prior survey period.
Buyers continue to employ R&W
insurance to make bids more
competitive, particularly in auc-
tion settings where certainty and
clean exits are valued.

Where R&W insurance was
used, its effect on deal terms is
profound. The median indem-
nity escrow amount in insured
deals was just 0.3% » Page 13
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Amendments to Section 144 of the DGCL Provide
Long-Awaited Clarity to Interested Party M&A Transactions

BY CHRISTOPHER GIORDANO
AND JON VENICK

0

n March 25, 2025, Section 144 of the Delaware General Corpora-
tion Law (DGCL) was amended in order to, among other things,
provide market participants and practitioners with long-awaited

statutory guidance for how to approach an “interested party M&A
transaction” (i.e., a transaction in which a director, officer or control-
ling stockholder has an actual or perceived conflict of interest) (such
amendments, the 2025 Amendments).

The 2025 Amendments were
intended to codify what had pre-
viously been a well-developed
but somewhat opaque set of legal
doctrines. Since adoption, the
2025 Amendments have offered
interested parties and their advi-
sors with straightforward and
predictable “safe harbors” when
evaluating, structuring, and con-
summating interested party M&A
transactions, thus reducing the
likelihood of meaningful litigation.

While, as of the date of this
publication, the 2025 Amendments
have only been in effect for several
months, they have already been
embraced by M&A practitioners
as a welcome clarification when
advising on interested party M&A
transactions.

This article (i) reviews the
legislative and common-law back-
ground leading up to the 2025
Amendments, (ii) provides a high-
level overview of the key elements
of the 2025 Amendments, and (iii)
evaluates the early practical impli-
cations to legal practitioners when
counseling clients with respect to
such transactions.

Background:

The Legislative and Judicial
Framework (and its Many
Ambiguities)

In 1967, the Delaware legisla-
ture first codified Section 144 of
the DGCL in order to “remove the
automatic void or voidable status”
of interested director transactions
and instead allow them to proceed
if certain procedural safe harbors
were satisfied (Delaware Corporate
Law Revision Committee, Commen-
tary on the 1967 Amendments).

While this initial provision con-
tinues to serve as a backbone for
many of the procedural protections
contained within the 2025 Amend-
ments, it was never intended to be
the exclusive test as to whether
or not to permit, or to cleanse,
an interested party transaction.

Rather, given that certain of
the components of the original
version of Section 144 were inher-
ently subjective (i.e., ensuring
that a transaction was “fair to the
corporation as of the time [that it
was] authorized, approved or rati-
fied"—DGCL §144(a)(3), 1967), the
Section necessarily required that
Delaware courts evaluate the facts
and circumstances surrounding
any interested party transaction.

Accordingly, since the initial
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adoption, Delaware courts have
ruled upon numerous interested
party M&A transactions, and in
the process established a fulsome
set of caselaw and related judicial
standards.

In doing so, Delaware courts
have consistently recognized
that M&A transactions involving
an interested party often require
special procedural safeguards in
order to more fulsomely protect
disinterested stockholders. More
specifically, courts have routinely
evaluated such transactions under
a heightened standard of review
commonly referred to as “the entire
fairness standard.”

From a high-level perspective, in
order to satisfy the entire fairness
standard, a controlling stockholder
or interested fiduciary has histori-
cally been required to demonstrate
that the transaction was fair to the
corporation and its stockholders
by proving that (i) the process sur-
rounding the consummation of the
transaction was fair (commonly
referred to as the “fair dealing”
prong), and (ii) the ultimate price
paid was fair (commonly referred
to as the “fair price” prong) (Wein-
berger v. UOP, Inc., 457 A.2d 701
(Del. 1983)).

As the entire fairness standard
developed, Delaware courts held
that certain procedural protections
could be utilized to “cleanse” a con-
flict, thus allowing the matter to
be reviewed under the compara-
tively deferential business judge-
ment rule.

For example, in the context of
a controlling stockholder M&A
transaction, in 2014 the Delaware
Supreme Court held that the trans-
action would be reviewed under
the business judgment rule if the
transaction was conditioned upon
approval from both (i) an indepen-
dent, fully empowered, special
committee of the target’s board
of directors, and (ii) an informed,
uncoerced majority of the minority
(i.e., disinterested) stockholders
(Kahn v. M&F Worldwide Corp.,
88 A.3d 635 (Del. 2014)) (the MFW
decision).

Following the MFW decision,
certain Delaware courts held that
compliance with Section 144 alone
does not alone ensure protection
from judicial review under the
business judgment rule but rather
found that the court should look
beyond the statutory safe harbors
and apply an entire fairness analy-
sis regardless of compliance.

For example, in a 2016 ruling, the
Court of Chancery held that “Sec-
tion 144 does not operate as a safe
harbor statute that automatically

validates an interested transaction.
It simply removes the common law
disability that such a transaction
would otherwise face and requires
that the transaction be evaluated
for fairness in the same manner
as any other self-dealing transac-
tion.” (In re EZCORP Inc. Consulting
Agreement Derivative Litigation,
130 A.3d 934 (Del. Ch. 2016)).
The court further held that
“the effect of Section 144 is only
to prevent automatic invalidation;
it does not replace the common
law rules of fiduciary duty review.”
Put differently, certain courts held
that satisfying Section 144 does not
automatically invoke business

judgment protection—rather an

entire fairness review could still
apply if, in the opinion of the court,
the process was flawed or lacked
true independence.

This type of inherent uncertain-
ty ultimately produced confusion
among practitioners as to the util-
ity of the legislative safe harbors
previously discussed. Consequent-
ly, market participants and practi-
tioners increasingly faced unpre-
dictability as to how a Delaware
court would evaluate an attempt
to cleanse any such transaction.

The 2025 Amendments:
Codification of Cleansing
Mechanisms

The 2025 Amendments effec-
tively codified certain judicial doc-
trines that were developed by Del-
aware courts following the original
adoption of Section 144. According
to many commentators, the prima-
ry goal of the amendment was to
provide a clear legal pathway for
such transactions to take place.

Accordingly, since the
initial adoption,
Delaware courts have
ruled upon numerous
interested party M&A
transactions, and in the
process established

a fulsome set of caselaw
and related judicial
standards.

Key elements of the 2025
Amendments focused around the
following concepts: (i) providing
a safe harbor for certain types
of interested party M&A trans-
actions; (ii) expressly defining
what it means to be a controlling
stockholder; and (iii) establishing
a presumption of independence in
the public company context.

With respect to the first area
of focus, the 2025 Amendments
codified safe harbors for the fol-
lowing scenarios: (a) transactions
involving interested directors
or officers (Section 144(a)); (b)
transactions involving a conflicted
controlling stockholder or control
group other than going private
transactions. (Section 144(b));
and (c) going private transac-
tions with an interested control-
ling stockholder or control group
(Section 144(¢)).

As a general matter, if any of the
aforementioned safe harbors is sat-
isfied in connection with an appli-
cable interested party transaction,
then the transaction may not be

the subject of equitable relief or
give rise to an award of damages
against any implicated interested
director or officer or controlling
stockholder or member of a con-
trol group, as applicable.

With respect to the second area
of focus, Section 144(e)(2) of the
2025 Amendments provides that
“controlling stockholders” is
defined as a person that, together
with such person’s affiliates and
associates either: (a) owns or
controls (including by contract)
amajority in voting power entitled
to vote generally in the election of
directors; (b) controls the election
of directors constituting a major-
ity of the board’s total votes; or
(¢) has ownership or control of
at least one-third in voting power
entitled to vote generally in the
election of directors and has the
power to exercise managerial
authority over the business and
affairs of the corporation.

As a practical matter, this por-
tion of the amendment works
with the safe harbors enumerated
above in order to provide greater
certainty to market participants
such that if the any of the control-
ling stockholder fact patterns are
triggered, but the safe harbors are
complied with, the transaction can
proceed without the risk of equi-
table relief or monetary damages.

With respect to the third area
of focus, the 2025 Amendments
established the concept of a pre-
sumption of independence for any
director that a registrant’s board
of directors has determined to
be independent under the rules
of the applicable national stock
exchange on which the registrant’s
shares are traded.

This presumption of indepen-
dence effectively creates greater
certainty for structuring an inter-
ested party transaction in a man-
ner that will mitigate or eliminate
legal review - in practice, the pre-
sumption “may only be rebutted
by substantial and particular-
ized facts that such director has
a material interest in such act
or transaction or has a material
relationship with a person with
a material interest in such act or
transaction” (Section 144(d)(2)).

The Practical (and Likely
Future) Implications of the
2025 Amendments

As a practical matter, the 2025
Amendments codified what had
previously been a well-developed
but somewhat opaque set of legal
doctrines.

Since adoption, these modifi-
cations have offered interested
parties and their advisors with
straightforward and predictable
“safe harbors” when evaluating,
structuring, and consummating
interested party M&A transactions,
which in turn has allowed for mar-
ket participants to proceed with
greater confidence that litigation
can be circumvented in its entirety
or dismissed at an early stage.

From a practitioner’s perspec-
tive, the 2025 Amendments allow
lawyers to structure processes for
their clients with greater certainty
and predictability, should reduce
the number of lawsuits associated
with interested party M&A trans-
actions, and, ultimately, provide
for a more predictable landscape
when considering and consum-
mating such transactions.

Market

« Continued from page 12

of purchase price, compared with
9% for uninsured deals. Similarly,
indemnity caps in insured deals
had a median of 0.3%, versus 10%
in uninsured transactions. These
figures underscore how insurance
continues to shift post-closing risk
allocation from sellers to insurers,
substantially reducing direct expo-
sure for sellers.

The real-world significance of
this shift is increasingly evident
from Aon'’s claims data presented
in Seyfarth’s SurveyBook. Through
2024, Aon’s clients secured more
than $1.75 billion in claim pay-
ments globally, including over
$300 million in North America in
2024 alone—driven by the highest
median payment size in a single
calendar year to date of $5.5 mil-
lion. These figures demonstrate
that R&W insurance is not simply
theoretical protection but a real
and growing source of post-closing
recourse for buyers.

No Survival Deals and
Survival Periods

In uninsured deals, the preva-
lence of “no-survival” structures,
transactions in which a seller’s rep-
resentations and warranties termi-
nate at closing, declined materially
for the first time in several years,
as further highlighted by data
presented by SRS Acquiom in Sey-
farth’s SurveyBook. This suggests
that buyers may be regaining some
leverage in negotiations.

By contrast, in insured deals,
where survival of representations
in the purchase agreement carries
less weight due to the synthetic
survival protection afforded by
R&W insurance, there was an

uptick in no-survival structures
compared with 2023, though still
short of the record levels seen in
2022.

For deals where representations
do survive, insured transactions
continued to cluster around 12
months, in line with recent years,
while uninsured deals extended
modestly to a median of 18 months,
up from 16.5 months in last year’s
survey—reflecting a moderate
shift toward more buyer-favorable
terms.

Indemnity Baskets and Caps

Indemnity baskets, thresholds
that must be met before indem-
nification is owed, remained
nearly universal in the 2024/2025
survey period, appearing in 92%
of insured and 94% of uninsured
deals.

In uninsured deals, generally
consistent with prior years, 68%
of baskets were structured as true
deductible baskets (where the bas-
ket amount is never recoverable)
and 32% were structured as tipping
baskets (also known as “thresh-
old baskets,” where the seller is
responsible from dollar one once
the basket amount is reached).
In contrast, in insured deals, for
the first time in recent surveys, all
baskets were structured as, or at
least contained a component of,
true deductible baskets.

As would be expected, basket
sizes continued to be different
between insured deals and unin-
sured deals. In insured deals,
where seller exposure is gener-
ally limited by using the size of
the R&W policy retention as a
guidepost, the median basket size
was approximately 0.3% of the pur-
chase price, with nearly two-thirds
at 0.25% or less (as compared to
29% in 2023/2024). In uninsured

transactions, the median basket
size was 0.7%, slightly higher than
0.6% in the prior survey period.

As noted earlier, indemnity
caps, the maximum a seller
could be liable for in respect of
a breach of a general representa-
tion and warranty, in uninsured
deals remained at a median of 10%,
while insured deals fell slightly to
a median of 0.3%.

Indemnity Escrows

Escrow amounts to secure
against indemnity claims also
continued to track the presence of
R&W insurance. Nearly half of unin-
sured deals had indemnity escrows
at 10% or higher, up from roughly
one-third in last year’s survey. This
increase highlights buyers’ ability

to negotiate for stronger security
in transactions without insurance.

Insured deals, however, main-
tained their seller-friendly profile.
86% of insured transactions had
indemnity escrow amounts of 0.5%
or less, consistent with the minimal
retentions typically required under
R&W policies.

Across both insured and unin-
sured deals, the median escrow
period remained steady at 12
months, underscoring a consistent
market standard that has persisted
across survey periods and is gen-
erally unaffected by escrow size.

Fraud Exceptions and
Definitions

Fraud carveouts continued to
be nearly universal, appearing

in 94% of uninsured and 100%
of insured deals, but the details
matter. Sellers are increasingly
defining fraud narrowly to limit
exposure.

Among uninsured deals with
fraud definitions, 91% required
actual knowledge of falsity, and
83% limited fraud to representa-
tions within the transaction docu-
ments. Insured deals pushed even
further: 92% required knowledge
and 95% limited fraud to repre-
sentations within the transaction
documents.

This tightening trend reflects
growing sophistication by sellers
and their counsel in addressing
fraud exceptions. By narrowing
definitions, sellers reduce the
risk of open-ended liability beyond
agreed indemnity limits.
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Governing Law

Delaware remains the law of
choice, selected in 67% of unin-
sured and 92% of insured deals.
New York remains a distant second,
selected in 8% of uninsured and 4%
of insured deals.

Conclusion

The 2024/2025 data paints a
picture of a middle-market M&A
environment that is recalibrating
and renegotiating the balance of
risk. Dealmakers are proceed-
ing with discipline, structuring
transactions to share risk more
thoughtfully and preserve value
amid continued uncertainty. The
widespread use of R&W insurance,
rise in earnout size, and larger
escrows in uninsured deals reflect a
pragmatic market—one focused on
certainty, disciplined deployment
of capital, and measured pursuit
of value.

Although aggregate deal activ-
ity has yet to return to pre-2022
levels, these trends underscore
a middle market that remains
deliberate but resilient. As 2025
draws to a close, disciplined buy-
ers and sellers who understand
this shifting landscape will be
best positioned to navigate risk,
capture value, and sustain momen-
tum in a market still finding its
footing.

DECISIONS DATABASE

The Law Journal’s decision editors find and sum-
marize rulings by New York’s federal and state
judges that help members of the bench and
bar stay on the cutting edge. This decision and
many more are stored on our comprehensive,
searchable database at https://www.law.com/
newyorklawjournal/case-digests/
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Pitfalls

« Continued from page 9
investors and lenders.

The FCC’s public interest stan-
dard for approving transactions is
broader than traditional antitrust
reviews conducted by the Depart-
ment of Justice (DOJ) or the Fed-
eral Trade Commission (FTC).

While the DOJ and FTC focus
primarily on market concentration
and competition, the FCC’s man-
date encompasses consideration
not only of those issues, but also
those concerning national security,
ownership and control (including
domestic and foreign ownership
limitations), as well as technical
and operational regulatory stan-
dards.

Common FCC Traps in M&A:
Identification and
Implications

Overlooking FCC Licenses
During Due Diligence

One of the most pervasive traps
for M&A lawyers is the failure to
identify FCC regulated assets
during due diligence by focusing
solely on the nature of the target
business.

Many businesses or organiza-
tions outside of media and telecom-
munications—including energy and
transportation companies, banks,
hotels, medical centers or univer-
sities with large campuses—use
wired and/or wireless communica-
tions systems (e.g., two-way radio
systems and microwave facilities,
used for communications, data
transfer, monitoring and alarm pur-
poses) that require FCC licenses.

Because these assets are not
always central to the target core
operations, they may escape the
attention of legal teams focused on
other or more obvious regulatory
issues. Failing to detect or prop-
erly manage FCC licenses can have
severe consequences. For instance,
if the acquiring company does not
file for FCC approval prior to clos-
ing as required, the Commission
may impose significant financial
penalties, attach burdensome
compliance conditions, or even
demand reversal of the transaction.

This risk is exacerbated by
the fact that FCC licenses are not
considered owned property and
cannot be used as collateral, fur-
ther complicating their treatment
in asset sales or security agree-
ments. Nonetheless, experienced
FCC counsel has the know-how to
help lenders obtain perfect secu-
rity interests in the proceeds of
sales of companies that hold FCC
licenses.

Inadequate Verification of
License Status

Another common issue is the
failure to confirm that all FCC
licenses held by the target are cur-
rent and in good standing. Expired
licenses cannot be transferred, and
operating a communications sys-
tem without a valid license exposes
the company to significant fines or
operational disruptions.

A comprehensive due dili-
gence process should include an
independent search and review of
FCC records to not only verify FCC
license status, but also to confirm
compliance with any construction
deadlines or other license condi-
tions, routine and non-routine filing
obligations such as responses to
FCC audits of employment prac-
tices or enforcement inquiries, and
payment of annual regulatory fees
over at least the previous three
years.

M&A lawyers involved with
broadcast station transactions
should also be aware that radio
and television stations that have
been silent or off-the-air for more
than one year automatically forfeit
their licenses.

Misunderstanding Transfer
And Assignment Triggers

M&A lawyers may also misjudge
the events that trigger FCC transfer
or assignment requirements. The
FCC requires its prior approval for

both voluntary and involuntary
transfers of control, including cor-
porate reorganizations, bankrupt-
cies, and board changes.

While certain internal changes
not involving a transfer of control
may only require notice, transac-
tions that do involve transfers of
control (50% or more) or assign-
ments invariably require prior FCC
consent. Failure to appreciate these
distinctions can result in unauthor-
ized transfers and substantial pen-
alties.

Underestimating the
FCC Approval Timeline

The timeline for FCC review
is another critical consideration
often overlooked in the M&A pro-
cess. While deal negotiations and
closings in the private sector may

proceed rapidly, the FCC’s public
interest review can take months or
longer for large or complex transac-
tions. The largest deals may also
require coordinated approval from
other federal agencies.

Merely scheduling a transac-
tion closing before receiving prior
approval can cause significant
delay, while consummating a deal
without such approval can result
in penalties or even denial of the
subject assignment or transfer
application.

Failing to Address
Domestic and Foreign
Ownership Restrictions

FCC regulations provide numer-
ous restrictions on both domestic
and foreign ownership, which need
to be addressed when negotiating
and structuring a deal. Moreover,
foreign investment in U.S. com-
munications assets is subject to
heightened scrutiny.

Acquirers with foreign owner-
ship, or those targeting entities
with such interests, must prepare
additional certifications, disclo-
sures, and potential national secu-
rity reviews. Failing to anticipate
these requirements can further
delay or derail transactions, espe-
cially in the context of evolving
national security priorities. Care-
ful planning and deal structuring
have never been more important.

In addition, as recent news
reports indicate, the Trump
administration has used its power
to extract substantial “voluntary
contributions” paid to the U.S.
Treasury after threatening denial of
FCC approval for M&A deals involv-
ing (or threatening the taking of
FCC enforcement actions against)
both domestic and foreign owned
telecommunications or media com-
panies whose owners (and/or their
radio or television programming)
are disfavored by the president.

Unlike some American univer-

sities who have stood up to such
bullying tactics relating to their
internal policies and federal fund-
ing, several media companies
unfortunately have caved to such
pressure—which has contributed
to calls from certain corners of the
political and law communities for
adherence to the rule of law, as well
as No Kings public protests. M&A
lawyers working on deals involv-
ing companies with FCC licenses,
whether in media or not, must take
this into account.

Case Studies: Enforcement
Actions and Real-World
Implications

Putting the recent Trump issues
aside, past FCC enforcement
actions under both Republican and
Democratically led administrations

underscore the seriousness with
which the agency has historically
treated violations of its assignment
or transfer of control and other
rules—again, involving not only
media and telecommunications
companies, but also companies
in diverse other industry sectors.

Marriott Hotels

Among the latter groups is an
M&A case involving Marriott. Mar-
riott entered into a consent decree
with the FCC that required the
well-known national hotel com-
pany to pay $504,000 to the fed-
eral government and commit to a
burdensome three-year compliance
program, in order to settle an FCC
enforcement action resulting from
Marriott closing on its acquisition
of the Starwood hotel chain (which
included some wireless radio
licenses acquired as part of that
deal) without first obtaining prior
FCC approval of that deal.

Marriott and Starwood volun-
tarily disclosed (after the closing)
that they did not seek prior FCC
approval due to an alleged admin-
istrative oversight that occurred
as part of a larger transaction; but
this excuse was rejected and their
request for retroactive consent
was denied by the FCC. If the par-
ties had not voluntarily disclosed
this violation, the amount of the
forfeiture would surely have been
higher.

Ironically, in an earlier FCC mat-
ter, Marriott paid $600,000 to the
federal government to settle an
investigation into allegations that
Marriott had interfered with and
disabled the Wi-Fi networks at its
Opryland hotel and convention
center in Nashville.

That investigation followed a
consumer complaint that Opryland
was jamming mobile hotspots, so
that the consumer was unable to
connect to the Internet through
the mobile data network to

which he had subscribed. Marri-
ott’s lawyers apparently failed to
learn from this matter about the
importance of dealing with FCC
regulation.

Soo Line Railroad

It should also be noted that
these financial penalties can
be more substantial than those
imposed on Marriott. In a case
involving Soo Line Corporation, the
FCC fined that railroad company
$1.2 Million for having acquired
wireless radio licenses used in
connection with its train opera-
tions without obtaining commis-
sion approval, as well as for having
constructed, operated, relocated
and otherwise modified its various
wireless radio stations without FCC
consent.

Turner Broadcasting

Even media companies with
substantial experience in deal-
ing with the FCC can run afoul of
the transfer of control issues. In a
case involving auxiliary licenses for
transmission of data by CNN, the
FCC fined Time Warner’s Turner
Broadcasting for failing to request
FCC approval prior to closing an
internal reorganization of CNN
America.

Although this occurred in the
context of a so-called pro forma
corporate reorganization, the
FCC still concluded that a viola-
tion of its transfer of control rule
had occurred and that a monetary
penalty was appropriate. Unauthor-
ized transfers of control are not the
only FCC issues of concern to M&A
attorneys.

Verizon Wireless

In an M&A case involving the
acquisition of Straight Path by Veri-
zon Wireless, and in order to obtain
requested FCC approval of that
deal, Verizon wireless paid $614
million to the federal government
to settle an investigation regard-
ing a failure to timely or properly
construct certain telecommunica-
tions facilities.

The lesson painfully learned
here is that M&A due diligence to
merely confirm the existence of
FCC authorizations to be acquired
is insufficient. Instead, attention
must also be paid to construction
deadlines and other applicable reg-
ulations, including those regarding
so-called warehousing of spectrum.

Brasher

In addition to fines, there are
potentially more serious sanc-
tions. In some instances, the FCC
will revoke licenses for willful
disregard of the prior approval

requirement of section 310 of the
Communications Act coupled with
related egregious misconduct.

In one such case, the FCC upheld
an administrative law judge’s
decision that a company and its
principal not only obtained unau-
thorized control of the licenses
but also misrepresented the true
circumstances. Accordingly, the
FCC stripped the company of its
licenses.

Summary of Enforcement
Cases

These FCC enforcement cases
illustrate that even inadvertent or
self-reported violations can result
in significant financial and opera-
tional consequences, while the
most egregious violators (includ-
ing without limit those who mis-
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represent to or lack candor with
the Commission) risk revocation
of their FCC licenses in addition
to heavy FCC forfeitures.

FCC forfeiture guidelines estab-
lish base amounts of financial pen-
alties for various rule violations,
which may be adjusted upward
or downward depending on vari-
ous factors, including the violation
(e.g., its gravity or duration, if it is
an isolated incident or repeated,
and if it continued after any notice
or warning), and the violator (e.g.,
if the violator has a history of non-
compliance or if its conduct was
egregious, and if the violator dis-
covered, remedied and reported
the violation to the FCC before
the agency first raises the issue),
among other factors.

While prior to voluntary disclo-
sure and remediation of a violation
done at any time can help mitigate
the amount of a forfeiture or fine, it
does not guarantee leniency.

All of this underscores the
importance of proactive compli-
ance and early issue of spotting.

Best Practices for
M&A Lawyers: Avoiding
FCC Licensing Traps

Early and Targeted
Due Diligence

To mitigate FCC-related risks,
M&A lawyers should incorporate a
thorough FCC license and contract
review into their initial due dili-
gence checklists. This process also
involves asking pointed questions
about communications systems
and equipment owned or used by
the target company, regardless of
whether that company is in the
media, telecommunications or
another industry sector.

Legal teams should also inde-
pendently search the FCC’s pub-
lic databases and not rely solely
on the target’s representations

or records. Sometimes, a target
company or its counsel may not
be aware if or to what extent any
FCC licenses exist.

Confirming License Validity
And Compliance

All FCC licenses should be veri-
fied to ensure they are active, cur-
rent, free of enforcement actions,
and without any unpaid fines or
fees. Any expired but still active
licenses must be addressed imme-
diately, as their transfer is prohibit-
ed. Where possible, parties should
obtain documentation, evidencing
regulatory compliance and resolve
outstanding issues prior to closing.

Allowing Sufficient Time
For FCC Review

Recognizing the variability and
possible length of the FCC approv-
al process, transaction timelines
should be structured to accom-
modate regulatory review. Appli-
cations for transfer or assignment
must be filed in advance, and par-
ties must refrain from closing until
after the Commission has granted
consent, and such consent has
become final and non-appealable.

Proactive Remediation and
Disclosure

If an unauthorized transfer
or other violation is discovered,
parties should promptly notify
the FCC and seek to remedy the
situation. However, as recent
enforcement actions demonstrate,
it bears repeating that voluntary
disclosure does not eliminate
the risk of substantial penalties,
although it may help to mitigate
the amount of any forfeiture or fine
imposed.

Early detection and resolution
of potential FCC issues remain the
best defenses against regulatory
enforcement actions or other prob-
lems that can result in substantial
financial or other penalties, delay,
the imposition of burdensome
post-closing conditions, or even
collapse of the entire deal.

Engaging Specialized
Counsel

Given the technical and regula-
tory complexity of FCC matters,
engaging experienced FCC counsel
early in the transaction process is
essential. M&A attorneys frequent-
ly lack the expertise required to
navigate the nuances of FCC licens-
ing, including the preparation, filing
and prosecution of assignment and
transfer of control applications, the
giving of required public notice
about the transaction and FCC
notice of consummation, among
other FCC issues.

Engaging specialized counsel
with FCC expertise—especially one
of the few who is also well versed
in engineering, business and corpo-
rate issues, rather than one who is
more narrowly focused only on the
Commission’s regulatory issues—
can also provide invaluable assis-
tance to M&A lawyers and their
clients on how to best structure
and document a transaction, while
helping to maximize the opportu-
nity and minimize its risks.

Conclusion

The increasing reliance on com-
munications technology across
diverse industries means that
FCC licensing issues are no longer
confined to traditional media and
telecommunications companies.
M&A lawyers who fail to identify,
verify, and manage FCC licenses in
transactional contexts create sig-
nificant risks that can jeopardize
deal value, plus the timing and
occurrence of a closing.

By engaging FCC counsel,
instituting robust due diligence
procedures to confirm the status
and validity of all licenses, and
allowing ample time for regula-
tory review, M&A practitioners
can avoid the most common FCC
traps. Ultimately, a proactive and
informed approach to FCC compli-
ance safeguards both clients and
transactions in an ever-evolving
regulatory landscape.

Sports

« Continued from page 9
tion can strengthen commercial
partnerships by:

e facilitating uniform and

equipment deals and media

opportunities that smaller
operators cannot secure;

e driving revenues via hos-

pitality infrastructure, fees,

sponsorships, and ancillary
sales; and

e improving capacity utiliza-

tion and engagement by pro-

moting multisport participa-
tion.

Some detractors note that
rising participation costs create
barriers to participation among
lower-income families. But
dealmakers counter this asser-
tion, noting that strategic and
intentional investment can also
increase participation by creating
free programs via sponsorship-
backed subsidies, and the market

can scale to meet young athletes’
aspirations regardless of their
socioeconomic position.

When M&A projects are mind-
ful of affordability, inclusivity, and
community impact, the resulting
scale can expand capacity in under-
served areas, improve families’ and
fans’ experience, and create value
for investors eager to tap into a
rapidly growing market.

Capital Flows Into Sports-
Led Mixed-Use Real Estate
Projects

M&A activity continues to drive
the union of the sports industry
and commercial real estate by
directing institutional capital, pri-
vate equity, and other investment
vehicles into teams, facilities, and
ever-expanding adjacent mixed-
use projects.

Owners and investors are using
M&A, minority stake sales, and
fund-driven transactions to unlock
new profitability avenues through

real estate development, particu-
larly sports-anchored, mixed-use
districts (SMDs) that capture value
beyond the venue gates. These
projects use sports facilities as a
keystone that supports the sur-
rounding retail, office, hospitality,
and residential components that
help drive both franchise valua-
tions and independent real estate
returns.

On the formation side, since
leagues made the decision to per-
mit private equity minority own-
ership, the industry has seen an
influx of activity, with firms form-
ing multi-billion-dollar vehicles
directed to sports investment. In
addition, purpose-built vehicles,
some with celebrity investors,
are also targeting sports and real
estate projects.

Some funds are taking minor-
ity team stakes alongside con-
trol of stadium sites and mixed-
use entitlements, including in
secondary markets where over-
looked land can be developed into

SMDs poised to deliver attractive
returns.

Finally, major banks are now
creating sports investment bank-
ing groups that handle financing
for teams and leagues, technol-
ogy and services, and facilities.
These groups advise on M&A,
equity/debt issuances, and proj-
ect finance for stadiums and
arenas to enhance monetization
potential.

These trends reinforce how
M&A activity can magnify value
creation when applied to sports
franchises and their associated
real estate.

Looking Ahead

As private equity continues to
reshape the sports landscape,
investors are presented with
a rare convergence of scale,
innovation, and diversification
across multiple market segments.
From college athletics to youth
sports and sports-anchored real

estate, the sector offers com-
pelling entry points for capital
deployment.

College sports, once isolated
by nonprofit structures and gover-
nance regulations, are now trans-
forming into investment-ready
entities through creative M&A
strategies, media partnerships,
and NIL-driven revenue streams.

Youth sports, with its $40 billion
market, is undergoing rapid pro-
fessionalization, offering opportu-
nities to enhance operations and
unlock ROI through hospitality,
sponsorships, and technology.
Meanwhile, sports-led mixed-
use real estate developments are
redefining urban planning and
franchise valuation, enabling
investors to capture returns both
inside and outside the stadium
gates.

The institutionalization of
sports investing, as substanti-
ated by dedicated PE vehicles,
minority stake sales, and the
emergence of sports investment

banking practices, indicates a
maturing market with both imme-
diate and long-term dealmaking
potential.

Investors who prioritize inclu-
sive growth, community impact,
and operational excellence stand
to benefit not only from financial
returns but also from reshaping
sports for future generations.

As regulatory shifts, youth par-
ticipation, and consumer demand
continue to evolve, the sports sec-
tor offers a dynamic platform for
investment, making it a strategic
pathway for those seeking both
purpose and profitability.
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The editors of the New York Law Journal are
eager to publish court rulings of interest to
the bench and bar. Submissions must include
a sentence or two on why the decision would
be of significance to our readers. Also include
contact information for each party’s attorneys.
E-mail decisions to decisions@alm.com.
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FOUNDATIONS

LIQUOR LICENSES

The annual return of Cintas
Foundation for the fiscal
year ended 8/31/25 is avail-
able at its principal office lo-
cated at 304 Palermo Avenue,
Coral Gables, Florida 33134
for inspection during regular
business hours by any citizen
who requests it within 180
days hereof. Principal Man-
ager of the Foundation is
Javier Casabona.

16114 027

THE ANNUAL RETURN OF
FERNLEIGH FOUNDA-
TION. For the calendar year
ended DECEMBER 31, 2024
is available at its principal
office located at ONE ROCK-
EFELLER PLAZA, 31ST
FLOOR, NEW YORK, NY
10020-2102 for the inspection
during regular business
hours by any citizen who re-
quests it within 180 days
hereof. Principal Manager of
the Foundation is MISS
JANE CLARK.

16122 027

THE ANNUAL RETURN OF
LILLIE NATHAN AND
SALLY HELFMAN MEMOR-
IAL CHARITABLE TRUST
For the calendar year ended
2024 is available at its princi-
pal office located at Green-
berg Freeman, LLP 110 East
59th Street, 22nd FL, New
York, NY 10022 for the in-
spectlon during regular busi-
ness hours by any citizen
who requests it within 180
days hereof. Principal Man-
ager of the Foundation is
Cindy Helfman, Trustee.

15650 027

THE ANNUAL RETURN OF
LILLIE NATHAN AND
SALLY MEMORIAL CHARI-
TABLE TRUST For the [cal-
endar] year ended 2023 is
available at its principal of-
fice located at Greenberg
Freeman, LLP 110 East 59th
Street, New York, NY 10022
for the inspection during reg-
ular business hours by any
citizen who requests it
within 180 days hereof. Prin-
cipal Manager of the Foun-

dation is Cindy Helfman,
Trustee

15652 027
THE ANNUAL RETURN OF
THE CLARA WELCH
THANKSGIVING HOME

FOUNDATION. For the cal-
endar year ended DECEM-
BER 31, 2024 is available at
its principal office located at
ONE ROCKEFELLER
PLAZA, 31ST FLOOR, NEW
YORK, NY 10020-2102 for the
inspection during regular
business hours by any citizen
who requests it within 180
days hereof. Principal Man-
ager of the Foundation is
MISS JANE CLARK.

16129 027

THE ANNUAL RETURN OF
THE CLARK FOUNDATION.
For the calendar year ended
DECEMBER 31, 2024 is avail-
able at its principal office lo-
cated at ONE ROCKE-
FELLER PLAZA, 31ST
FLOOR, NEW YORK, NY
10020-2102 for the inspection
during regular business
hours by any citizen who re-
quests it within 180 days
hereof. Principal Manager of

the Foundation is MISS
JANE CLARK.
16123 027

THE ANNUAL RETURN OF
The Harry Frank Guggen-
heim Foundation. For the
calendar year ended Decem-
ber 31, 2024 is available at its
principal office located at
120 West45th Street, New
York, NY. 10036 for the in-
spection during regular busi-
ness hours by any citizen
who requests it within 180
days hereof. Principal Man-
ager of the Foundation is
Daniel Wilhelm.

16130 027

THE ANNUAL RETURN OF
The Lester & Grace Maslow
Foundation For the calendar
year ended December 31,
2024 is available at its princi-
pal office located at 300 Jeri-
cho Turnpike Apt 103 Jeri-
cho, NY 11753 for the inspec-
tion during regular business
hours by any citizen who re-
quests it within 180 days
hereof. Principal Manager of
the Foundation is Edward R
Haiken.

16128 027

THE ANNUAL RETURN OF
THE SONYA STAFF FOUN-
DATION, INC. For the calen-
dar year ended 2024 is avail-
able at its principal office lo-
cated in care of Timothy
Doepfner of Furman &
Doepfner CPA's PLLC at 3000
Marcus Avenue, Suite 1E5
Lake Success, New York,
11042-1108 for the inspection
during regular business
hours by any citizen who re-
quests it within 180 days
hereof. Principal Manager of
the Foundation is Daniel
Schaffer.

15723 027

LIQUOR LICENSES

OTICE IS HEREBY

given that an On-
Premise Catering Establish-
ment Full Liquor License
Application ID NA-0346-25-
107564 has been applied for
by Gourmet Dining LLC
serving beer, wine, cider
and liquor to be sold at re-
tail for on premises con-
sumption in a catering es-
tablishment for the
premises located at 4513
Manhattan College Parkway,
Squeri Hall/Smith Audito-
rium Bronx NY 10471.
15871 020-M 027

OTICE IS HEREBY

given that an On-
Premise Catering Establish-
ment Full Liquor License
Application ID NA-0346-25-
107675 has been applied for
by Gourmet Dining LLC
serving beer, wine, cider
and liquor to be sold at re-
tail for on premises con-
sumption in a catering es-
tablishment for the
premises located at 3900
Waldo Ave aka 4513 Manhat-
tan College Parkway Kelly
Commons 4th and 5th Floors
Bronx NY 10471.

15872 020-M 027
OTICE IS HEREBY
given that an On-

Premise Catering Establish-
ment Full Liquor License
Application ID NA-0346-25-
107526 has been applied for
by Gourmet Dining LLC
serving beer, wine, cider
and liquor to be sold at re-
tail for on premises con-
sumption in a catering es-
tablishment for the
premises located at 4513
Manhattan College Parkway,
Thomas Hall Bronx NY

10471.
15873 020-M 027

OTICE IS HEREBY

given that an On-
Premise Restaurant Full
Liquor License, NYS Appli-
cation ID: NA-0340-24-
147102 has been applied for
by Grafton Street Enter-
prises LLC serving beer,
wine, cider, mead and
liquor to be sold at retail
for on premises consump-
tion in a restaurant, for the
premises located at 29 2nd
New York NY 10003.
15874 020-M 027

OTICE IS HEREBY

given that an On-
Premise Restaurant Full
Liquor License, NYS Appli-
cation ID: NA-0340-25-
132573 has been applied for
by Ivory & White Markets I,
LLC d/b/a Morton Williams -
The Fresh Marketplace
serving beer, wine, cider,
mead and liquor to be sold
at retail for on premises
consumption in a restau-
rant, for the premises lo-
cated at 15 West End Ave.,
Ground Floor New York NY

10023
15875 020-M 027
OTICE IS HEREBY

given that a Outdoor
Athletic Fields and Stadi-
ums -Beer License, NYS Ap-
plication ID NA-0186-25-
108929 has been applied for
by Gourmet Dining, LLC to
sell beer and cider at retail
in a Outdoor Athletic Fields
and Stadiums. For on
premises consumption
under the ABC law located
at 4513 Manhattan College
Parkway, Draddy Gymna-
sium Bronx NY 10471.
15869 020-M 027

Roots By Woodstack LLC
doing business as Roots, lo-
cated at 226 W. 145th St, New
York, New York, 10039 in the
County of New York, State of
New York, for the sale of al-
coholic beverages at retail in
a restaurant under the Alco-
holic Beverage Control Law.

15893 027-n3

LIMITED LIABILITY
ENTITIES

OTICE OF FORMATION

of E707 LLC. Arts. of
Org. filed with NY Dept. of
State: 10/16/25. Office loca-
tion: NY County. Princ. bus.
addr.: 14 E. 60th St., Ste. 704,
NY, NY 10022. Sec. of State
designated agent of LLC
upon whom process against
it may be served and shall
mail process to: Cogency
Global Inc., 122 E. 42nd St.,
18th Fl., NY, NY 10168. Pur-
pose: all lawful purposes.
16088 027-M d1

OTICE OF FORMATION

of Island Jet  Ski
Freeport LLC. Arts. of Org.
filed with NY Dept. of State:
9/19/25. Office location: Nas-
sau County. Sec. of State des-
ignated agent of LLC upon
whom process against it may
be served and shall mail
process to: SPI Agent Solu-
tions, Inc., 407 N. Highland
Ave., Nyack, NY 10960. Pur-
pose: all lawful purposes.
16036 027-M d1

OTICE OF FORMATION

of Oriana IP Holdings,
LLC. Arts. of Org. filed with
NY Dept. of State: 10/16/25.
Office location: NY County.
Sec. of State designated
agent of LLC upon whom
process against it may be
served and shall mail
process to: Kevin Ryan, 57 W.
69th St., NY, NY 10023, prin-
cipal business address. Pur-
pose: all lawful purposes.
16091 027-M d1

OTICE OF FORMATION

of SAIGON DELI ON 8
LLC. Arts of Org filed with
Secy of State of NY (SSNY)
on 10/22/25. Office location:
NY County. SSNY designated
as agent upon whom process
may be served and shall mail
copy of process against LLC
to: 21 Spring St., 4H, NY, NY
10(t)12. Purpose: any lawful
act.
16107 027-M d1
1240 HANCOCK LLC. Filed
1/19/2017. Office: Nassau Co.
SSNY designated as agent
for process & shall mail to:
711 STEWART AVE SUITE
100, GARDEN CITY, NY
11530. Purpose: General.
16113 027-M d1

NOTICE OF SALE

UPREME COURT

COUNTY OF BRONX
WELLS FARGO BANK,
N.A., Plaintiff AGAINST
ADAM CARTAGENA, AD-
ABERTA CARTAGENA
AKA ADALBERTA CARTA-
GENA, ET AL., Defendant(s)
Pursuant to a Judgment of
Foreclosure and Sale duly
entered July 19, 2017, I, the
undersigned Referee will
sell at public auction at
Courtroom 711, Bronx
County Supreme Court, 851
Grand Concourse, Bronx,
NY on November 17, 2025 at
2:15 PM, premises known as
439 Turneur Avenue, Bronx,
NY 10473. All that certain
plot piece or parcel of land,
with the buildings and im-
provements erected, situate,
lying and being in the Bor-
ough of Bronx, County of
Bronx, City of New York and
State of New York, Block
3511, Lot 146 Approximate
amount judgment
$149,913.46 plus interest and
costs. Premises will be sold
subject to provisions of filed
Judgment Index
#35063/2014E. Yesenia Bar-
rantes-Isibor, Esq., Referee
Gross Polowy, LLC 1775
Wehrle Drive Williamsville,
NY 14221 00-304946 87394
15047 020-M n10

NOTICE OF SALE

UPREME COURT

COUNTY OF NEW
YORK, THE BOARD OF
MANAGERS OF THE PAL-
ADIN CONDOMINIUM,
Plaintiff, vs. GARBIS DO-
GRAMACIYAN AND JULYA
DOGRAMACIYAN, Defen-
dants. Pursuant to an Order
Confirming Referee’s Re-
port and Judgment of Fore-
closure and Sale dated Au-
gust 11, 2025, and duly en-
tered on August 12, 2025, the
undersigned Referee will
sell at public auction at
Room 130 of the New York
County Courthouse, 60 Cen-
tre Street, New York, New
York 10007 on November 19,
2025, at 2:15pm, all that cer-
tain plot piece or parcel of
land, with the building and

improvements thereon
erected, situate, lying and
being in the Borough of

Manhattan, County of New
York, City and State of New
York, and known and de-
scribed as Unit 2204 in the
condominium known as
“Paladin Condominium,”
Block 1436 and Lot 1088, to-
gether with an undivided
1.246% interest in the Com-
mon Elements, at the
premises located at 300 East
62nd Street, New York, New
York 10065. Approximate
judgment amount is
$121,695.60 plus interest and
costs. Premises will be sold
subject to provisions of filed
Judgment Index No.
654658/2022. Allison M. Fur-
man, Esq., Referee Tane
Waterman & Wurtzel, PC,
120 Broadway, Suite 948,
New York, New York 10271,
Attorneys for Plaintiff
Dated: October 21, 2025

15977 027-MW nl12

NOTICE OF FORECLOSURE
SALE FOR REAL
PROPERTY

UPREME COURT -

STATE OF NEW YORK,
COUNTY OF NEW YORK
SCOPE LEASING, INC,,
Plaintiff - against- EILEEN
M. PATRICK, et al Defen-
dant(s). Pursuant to that cer-
tain Order of Judgment
dated May 2, 2025 and en-
tered on July 31, 2025
(“Judgment”), I, the under-
signed Referee will sell at
public auction in Room 130,
or such other location
within the Courthouse as
may be designated, of the
New York County Court-
house (“Courthouse™), 60
Centre Street, New York,
New York 10007 on Novem-
ber 19th , 2025 at 2:15 p.m.,
prevailing Eastern Time,
that certain premises situ-
ate, lying and being in the
Borough of Manhattan, City,
County and State of New
York, bounded and de-
scribed as follows: BEGIN-
NING at a point on the
southerly side of 87th
Street, distant 170 feet
northwesterly from the cor-
ner formed by the intersec-
tion of the southerly side of
87th Street with the west-
erly side of Avenue A,
which point is opposite the
Centre of a party wall; being
a plot 100 feet 8 1/2 inches
by 20 feet by 100 feet 8 1/2
inches by 20 feet. Block:
1566 Lot: 131 (“Premises”).
Said premises is known as
and located at 438 EAST
87TH STREET, NEW YORK,
NEW YORK 10128. The ap-
proximate amount of the
lien is $8,849,991.69, plus de-
fault interest & costs
thereon from and after May
2, 2025. Premises will be
sold subject to provisions of
the filed Judgment and
forthcoming terms of sale.
Index Number 652871/2024.
KEITH M. BRANDOFINO,
ESQ., Court Appointed Ref-
eree Baker & Hostetler, LLP
Attorney(s) for Plaintiff 45
Rockefeller Plaza,
New York, New York 10111
15807 027-TuWTh n14

LIMITED LIABILITY
ENTITIES

LIMITED LIABILITY
ENTITIES

LIMITED LIABILITY
ENTITIES

LIMITED LIABILITY
ENTITIES

OTICE OF FORMATION

of The Couture List LLC.
Arts. of Org. filed with NY
Dept. of State: 10/16/25. Office
location: NY County. Princ.
bus. addr.: 14 E. 60th St., Ste.
704, NY, NY 10022. Sec. of
State designated agent of
LLC wupon whom process
against it may be served and
shall mail process to: Co-
gency Global Inc., 122 E. 42nd
St., 18th Fl., NY, NY 10168.
Purpose: all lawful purposes.
16090 027-M d1

957 GRAND, LLC Art. Of Org.
Filed Sec. of State of NY
1/25/2013. Off. Loc.. Nassau
Co. SSNY designated as
agent upon whom process
may be served & shall mail
proc.: 2515 Linden Street,
Bellmore, NY 11710, USA.

Purpose: Any lawful pur-
pose.
15814 020-M n24

JEF DRIVING LLC, Arts. of
Org. filed with the SSNY on
10/16/2025. Office loc: Nassau
County. SSNY has been des-
ignated as agent upon whom
process against the LLC may
be served. SSNY shall mail
process to: Jofre P Morocho,
90 Sherwood Avenue,
Franklin Square, NY 11010.
Reg Agent: Jofre P Morocho,
90 Sherwood Avenue,
Franklin Square, NY 11010.
Purpose: Any Lawful Pur-

pose.
15888 020-M n24

NEW RO BAGELS LLC.
Filed 10/3/2025. Office:
Westchester Co. SSNY desig-
nated as agent for process &
shall mail to: 1279 NORTH
AVE, NEW ROCHELLE, NY
10804. Purpose: General.

16112 027-M d1

300 HOLDINGS GP, LLC,
Arts. of Org. filed with the
SSNY on 10/23/2025. Office
loc: Nassau County. SSNY
has been designated as agent
upon whom process against
the LLC may be served.
SSNY shall mail process to:
Allon Avgi, 2771 Merrick Ave,
Merrick, NY 11566. Purpose:
Any Lawful Purpose.

16110 027-M d1

46 LINCOLN AVENUE, LLC,
Arts. of Org. filed with the
SSNY on 10/23/2025. Office
loc: Nassau County. SSNY
has been designated as agent
upon whom process against
the LLC may be served.
SSNY shall mail process to:
The LLC, 353 Long Beach
Road, South Hempstead, NY
11550. Purpose: Any Lawful

Purpose.
16108 027-M d1

A&A HOMES REIMAGINED
LLC, Arts. of Org. filed with
the SSNY on 10/23/2025 Of-
fice loc: Nassau County.
SSNY has been designated
as agent upon whom process
against the LLC may be
served. SSNY shall mail
process to: Puja Kumar, 1662
Old Country Road, Unit 407,
Plainview, NY 11803. Pur-
pose: Any Lawful Purpose.

16109 027-M d1

300 HOLDINGS AG, LLC,
Arts. of Org. filed with the
SSNY on 10/23/2025. Office
loc: Nassau County. SSNY
has been designated as agent
upon whom process against
the LLC may be served.
SSNY shall mail process to:
Allon Avgi, 2771 Merrick Ave,
Merrick, NY 11566. Purpose:
Any Lawful Purpose.

16111 027-M d1

To place an ad under Attorneys,Call: 212.457.7850

OTICE OF QUALIFICA-

TION of S3 RE 303 E
44th St Funding LLC. Author-
ity filed with NY Dept. of
State: 10/14/25. Office loca-
tion: NY County. LLC formed
in DE: 8/14/25. NY Sec. of
State designated agent of
LLC upon whom process
against it may be served and
shall mail process to: Spruce
Capital Partners LLC, 535
Madison Ave., Fl. 19, NY, NY
10022, principal business ad-
dress. DE address of LLC:
1521 Concord Pike, Ste. 201,
Wilmington, DE 19803. Cert.
of Form. filed with DE Sec. of
State, 401 Federal St., Dover,
DE 19901. Purpose: all lawful

purposes.
027-M d1

OTICE OF QUALIFICA-

TION of Eurofins CRL
Cosmetics, LLC. Authority
filed with NY Dept. of State:
10/6/25. Office location: NY
County. Princ. bus. addr.: 343
W. Main St., Leola, PA 17540.
LLC formed in DE: 6/29/18.
NY Sec. of State designated
agent of LLC upon whom
process against it may be
served and shall mail
process to: Cogency Global
Inc., 122 E. 42nd St., 18th FI.,
NY, NY 10168. DE addr. of
LLC: 850 New Burton Rd.,
Ste. 201, Dover, DE 19904,
Cert. of Form. filed with DE
Sec. of State, 401 Federal St.,
Dover, DE 19901. Purpose:
any lawful purpose.
16087 027-M d1

OTICE OF QUALIFICA-

TION of Voyant Solu-
tions, LLC. Authority filed
with NY Dept. of State:
10/16/25. Office location: NY
County. Princ. bus. addr.: 1 N.
Wacker Dr., Ste. 2500,
Chicago, IL 60606. LLC
formed in DE: 9/25/25. NY
Sec. of State designated
agent of LLC upon whom
process against it may be
served and shall mail
process to: Cogency Global
Inc., 122 E. 42nd St., 18th F1.
NY, NY 10168. DE addr. of
LLC: 850 New Burton Rd.,
Ste. 201, Dover, DE 19904.
Cert. of Form. filed with DE
Sec. of State, 401 Federal St.,
Dover, DE 19901. Purpose: all

lawful purposes.
16089 027-M d1

Reach your peers to generate referral business
LAWYER
TO
LAWYER

For information, contact
Carol Roberston at 212.457.7850
or E-mail crobertson@alm.com

OTICE OF QUALIFICA-

TION of PVM 100 Fifth
Ave LLC. Authority filed with
NY Dept. of State: 10/10/25.
Office location: NY County.
Princ. bus. addr.: 100 5th
Ave., NY, NY 10011. LLC
formed in DE: 5/27/25. NY
Sec. of State designated
agent of LLC upon whom
process against it may be
served and shall mail
process to: Cogency Global
Inc., 122 E. 42nd St., 18th FI1.,
NY, NY 10168. DE addr. of
LLC: 850 New Burton Rd.,
#201, Dover, DE 19904. Cert.
of Form. filed with DE Sec. of
State, 401 Federal St., Dover,
DE 19901. Purpose: all lawful

purposes.
16083 027-M d1

VELOCITY SOCER LLC Art.
Of Org. Filed Sec. of State of
NY 4/18/2025. Off. Loc.: Nas-
sau Co. United Sates Corpo-
ration, Inc., designated as
agent upon whom process
may be served & shall mail
proc.: 7014 13th Avenue, Suit-
€202, Brooklyn, NY 11228.

Purpose: Any lawful pur-
pose.
9071 020-M n24

LASSIFIED

INFORMATION

New Work Lato Tournal

www.nylj.com

A L M n
An Integrated Media Company

TO PLACE, CORRECT OR CANCEL CLASSIFIED ADS:

Contact: Carol Robertson
Phone: 212 457 7850
E-mail: crobertson@alm.com

Monday thru Friday 8:30 AM to 5:30 PM
A sales representative will confirm receipt.

ERROR RESPONSIBILITY NOTE

Please check your ad the first day it appears. All ads placed by telephone are read back
for verification of copy content. In the event of New York Law Journal error, we are
responsible only for the first incorrect insertion. We assume no responsibility for any

item error in an ad beyond the cost of the ad itself, or for the omission of copy.

New York Law Journal reserves the right to edit, reject, cancel or correctly classify any ad.

DEADLINES:

Line Ads: Tuesday through Friday editions:
11:00 AM one day prior to publication
Monday edition: Friday 12:00 Noon
Display Ads: 11:00 AM two days prior to publication

CONFIDENTIAL BOX NUMBER REPLIES:
You may respond to ads with Box numbers using any method below:
E-mail your resume to:
NYLJobs@alm.com (indicate box# in subject)
Fax your resume to:

646-822-5028 (indicate box # on cover sheet)
Please do not enclose writing samples unless specifically requested.




16 | MONDAY, OCTOBER 27, 2025 New Vork Latw Journal | NYLL.COM

IF YOU'RE

THINKING
OF USING US

YOU

SHOULD
L

UARANTEED

subpoena Service, Inc.

1-800-PROCESS "1

BODY CAMS
n r 9 0 8 .116 .2 311 Reasonably Priced Where Available

(FAK) 800.236.2092 - info@served.com - www.served.com




