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Wednesday, April 14th
12:00 PM - 5:30 PM EST

1:00 PM - 1:15 PM   WELCOME / INTRODUCTION / ANNOUNCEMENTS
1:15PM - 2:30 PM   LATIN AMERICAN INVESTMENTS / MARKET UPDATE

12:00 PM - 12:45 PM   YOGA

One Hundred Years of Solitude, by Gabriel Garcia Marquez

"Crazy people are not crazy if one accepts their reasoning."

Does the prospect of Latin American investing feel a bit too much like “magical realism” to you despite the large
increase in the number of private placement transactions there? Allow this panel to help you demystify the
types of transactions (including project finance and future flow securitizations), and the legal issues surrounding
the structure, security, and workouts/restructurings in certain of these countries.

Moderator: Scott Barnett, PGIM Private Capital
Panelists:
Elicia Ling, Paul Hastings LLP
Josh WInchester, Voya Investment Management LLC
Margaret Parker-Yavuz, Akin Gump Strauss Hauer & Feld LLP
Edward Reznik, Sumitomo Mitsui Financial Group
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2:45 PM - 4:00 PM   GENERATIONAL DIVERSITY IN THE WORKPLACE
The Catcher in the Rye, by J.D. Salinger

“You'll learn from them—if you want to. Just as someday, if you have something to offer, someone will learn
something from you.”

Whether you identified with Holden Caufield or wanted to shake him by the collar, this classic reminds us that
every generation has its unique struggles to face.  Join us as Chris De Santis discusses the important topic of
generational diversity and how young as well as senior lawyers can effectively work together and learn from one
another.

Moderator: Nicole Windsor, Chapman & Cutler LLP
Panelist:
Chris De Santis, Independent Consultant
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4:30 PM - 5:30 PM   WIRING AND FUNDING PROCESS - RISKS AND MITIGANTS
The Secret Garden, by Frances Hodgson Burnett

“Of course there must be lots of Magic in the world, but people don't know what it is like or how to make it.”

Allow our panel to unlock the back office secrets of investors and banks. We will find the key to the “secret
garden” by explaining the actual wiring process from a bank representative, including the meaning of the codes
and the nuances of international wires. There will also be a focus on the risk of fraud when sending wiring
instructions and how best to mitigate against those risks.

Moderator: Brendan Kelly, New York Life Insurance Company
Panelists:
Matthew Gabrys, The Northwestern Life Insurance Company
James Tedman, ACA Aponix
Michael Abatemarco, BNY Mellon

se
ss

io
n 

3

2:30 PM - 2:45 PM BREAK

4:00 PM - 4:30 PM   NETWORKING BREAK / GUEST SPEAKER: DIVERSE PROFESSIONALS
IN PRIVATE PLACEMENTS (DPPP)

6:00 PM - 7:30 PM   VIRTUAL CHOCOLATE TASTING (ADDITIONAL TICKET REQUIRED)

Potential
ethics
credit



Virtual
Chocolate
Tasting

WEDNESDAY, APRIL 14TH - 6:00 PM EST

Tasting chocolates from six countries of origin
Cacao Beans
Jelly Beans (It's part of the fun!)
Yellibelly infused box with six truffles / bonbons
Tasting Mat and Journal Sheet

Only $40.00!

Tickets must be purchased by 3/29/2021 due to shipping of chocolates.
Domestic shipping only.



Thursday, April 15th
9:00 AM - 2:15 PM EST

10:00 AM - 11:15 AM   SPORTS FINANCING / MARKET UPDATE
9:00 AM - 9:30 AM   NEW MEMBER / YOUNG LAWYER BREAKFAST

The Blind Side: Evolution of a Game, by Michael Lewis

“I mean any fool can have courage.  But honor, that’s the real reason you either do something or you don’t.”

A large number of sports deals have been issued in recent years related to professional football, hockey,
basketball, baseball and soccer.  This panel will discuss how you can protect your clients from the “blind side”
pass rush and other oncoming issues as they provide an overview of the various types of sports deal structures,
including stadium financing, league-wide financing, and league-level financing, with some perspectives on the
disruptions of this past year.

Moderator: Anthony Lauro, The Hartford Financial Services Group, Inc.
Panelists:
Anthony Yager, Chapman and Cutler LLP
Sean Monahan, Choate Hall & Stewart LLP
Aron Davidowitz, New York Life Investments
Stacy J. Sonnenberg, Goldman Sachs
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11:30 AM - 12:30 PM   INSIDER TRADING: PERSPECTIVES FROM ACROSS THE TABLE
The Trial, by Frank Kafka

“The right understanding of any matter and a misunderstanding of the same matter do not wholly exclude each
other.”

Kafka’s main character from The Trial faces an unknown Law and untouchable Court. Fortunately for us, David
Miller, a former prosecutor who has dealt with significant insider trading cases (including the Tipper X Cases), will
help us understand more about insider trading laws, go through case samples, and outline the state of the law
as well as tips on avoiding government investigations.

Moderator: Tammy Lam, Greenberg Traurig, LLP
Panelist:
David Miller, Greenberg Traurig, LLP
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1:00 PM - 2:15 PM   ENERGY TRANSACTIONS - LEGAL AND COMMERCIAL ISSUES /
MARKET UPDATE
Wuthering Heights, by Emily Bronte

“It’s no company at all, when people know nothing and say nothing.”

Your 8th grade English teacher told you that the storms of Wuthering Heights symbolize the forces that its
characters cannot control.  This panel will harness the prevailing winds in the energy market and bring you a
broad discussion of the energy market, with a description of the sector, the different providers, the renewable
landscape, merchant vs contracted projects, as well as current issues such as technological changes that may
affect the market. 

Moderator: Olamide Bello, CFA, Voya Investment Management LLC
Panelists:
Paul Caruso, Allstate Investments
John Knox, Hartford Investment Management Company
Michael Kizer, GLC Advisors & Co., LLC
Andrea Lucan, Allen & Overy LLP
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11:15 AM - 11:30 AM BREAK

12:30 PM - 1:00 PM   NETWORKING BREAK / GUEST SPEAKER: INSURANCE WOMEN'S
INVESTMENT NETWORK (IWIN)

Potential
ethics
credit



2021 Spring Investment Forum

Co-Chairs
Heather Wenzel

Morgan, Lewis & Bockius LLP
Hartford, CT

Robin Lenarz
Securian Asset Management Inc.

St. Paul, MN

Registration
Please visit https://www.aciclaw.org/event/2021-virtual-spring-investment-forum/#!event-
register/2021/4/14/2021-virtual-spring-investment-forum to register online or download the
PDF form and return it to the ACIC Administrative Office at the address listed below. The
registration fee of $275 for both sessions / $175 for one session for ACIC members in good
standing (2021 dues paid) and $525 for both sessions / $425 for one session for non-members
can be paid by credit card or check. Checks must be made payable to the American College of
Investment Counsel and must accompany the registration form. All fees are to be paid in U.S.
Dollars.

Confirmation
A confirmation and receipt of payment will be sent via e-mail to all registrants. A link and
password to the virtual platform will be emailed to participants prior to the event.

Cancellation
Notification of cancellation for either day of the conference must be submitted to the ACIC
Administrative Office in writing (or email to office@aciclaw.org) no later than Monday, April 12,
2021. Refunds for cancellations received by Monday, April 12, 2021 will be subject to a $50
cancellation fee per day of the conference that is cancelled. No refunds will be made for
cancellations after April 12th. Substitutions of a colleague within the same firm are allowed if
they are submitted in writing (or email to office @aciclaw.org) to the ACIC Administrative
Office no later than Monday, April 12, 2021.

PLEASE NOTE: The presentations will be recorded and available for viewing by conference
registrants for a period of three months (with the exception of Chris De Santis' session which
will only be available for three weeks) after the conference. A monitored e-mail with a qualified
commentator will be made available for the posted sessions of the conference. Jurisdictions'
treatment of virtual courses varies. Most jurisdictions grant credit for virtual courses, however,
some require that the course qualify under self-study rules/limits, and others treat live and on-
demand virtual courses differently. We strongly encourage you to review your jurisdictions'
CLE rules regarding virtual conferences prior to registration as refunds will not be issued for
cancellations after April 12, 2021. 

CLE Accreditation
The ACIC has been certified as an accredited provider of Continuing Legal Education in the
State of Illinois. Attorneys from other jurisdictions may also be eligible for CLE credits.
Individuals may obtain a copy of the Financial Hardship Policy and application procedure by
contacting the ACIC Administrative Office at 972-233-9107 x216. Any denial or waiver of fee
shall not be based on age, gender, race, color, religion, nationality, ethnic origin, or disability. All
information pertaining to the request for relief is confidential.

American College of Investment Counsel
14070 Proton Road, Suite 100

Dallas, TX 75244



Co-Chairs: 

Robin Lenarz is Vice President and Assistant General Counsel for 
Securian Asset Management, Inc.  Robin began her career as a general 
commercial and banking finance associate at Briggs and Morgan P.A. in 
Minneapolis.  She has been active in the investment industry since 1995, 
including 5 years with Ameriprise Financial in addition to her time at 
Securian.  Robin provides legal counsel to analysts and portfolio managers 
on private placement transactions, as well as on private equity limited 
partnerships, co-investments and commercial real estate loans.  In 
addition, she drafts and negotiates investment advisory and sub-advisory 

agreements as well as registered investment company documentation.  Robin serves as a co-
chair of the Education Committee of the ACIC.   Robin received a BA in Economics, summa cum 
laude, from Hamline University and a JD, cum laude, from Harvard Law School. 

Heather Wenzel represents institutional investors, banks and other 
lenders in a wide range of domestic and cross-border finance and 
restructuring transactions. Her practice is primarily focused on secured 
and unsecured debt transactions including private placements, syndicated
debt financings, "one-stop" financings, mezzanine financings, and other 
strategic financings across a number of industries and business sectors.

SELECTED REPRESENTATIONS

Ferrari N.V. – €300 million private placement of senior notes issued by Italian luxury sports car 
company based in the Netherlands.
G4S PLC – Represented institutional investors in numerous private placement financings 
aggregating US$1.4 billion and GBP£69 million issued by G4S International Finance plc, a 
multinational security services company.
Representation of institutional investor groups in a series of transactions involving nearly $1 
billion of secured financings in connection with a dormitory privatization initiative where the 
University System of Georgia, Howard University, and Wayne State University have entered into 
a public private partnership arrangement with Corvias Campus Living.
The Vanguard Group, Inc. – Represented institutional investors in the issuance of $3 billion 
private placement (the largest private placement ever) for an investment advisor with over $5.3 
trillion in assets under management and the largest offering of mutual funds in the world.  
Previously represented investors in the amendment of an additional $650 million private 
placement financing.
Coke Mexico – Represented institutional investors in $800 million private placement financing 
for AC Bebidas S. de R.L. de C.V., the second-largest Coca Cola bottler in Latin America.
Liquor Distributing Company – Counseled syndicate agent in a $300 million loan refinancing to 
liquor distributing company.
HVAC Company – Represented mezzanine lenders in connection with the purchase of senior 
subordinated notes and warrants to finance the issuer’s acquisition of a manufacturer of high 
efficiency heat transfer, dehumidification, and restoration products.
Sweetwater – Represented institutional investors in connection with the purchase of 
approximately $420 million in secured notes from Sweetwater Investors II, LLC. The notes will 
be repaid from the 



securitization of royalty payments due to two subsidiaries of Anadarko Petroleum Corporation 
from trona and coal mining leases that have leased mineral rights from Anadarko’s subsidiaries 
on their acreage in Sweetwater County, Wyoming.
Independent Power Producer – Counsel to institutional investors in connection with a private 
placement financing to fund the construction of a gas fired power plant in Texas.
Marketing Company – Counsel to investors in connection with the acquisition of a majority 
interest in a web-based marketing company through a "one-stop shop" financing, involving the 
purchase by the investors of preferred and common equity interests and senior secured and 
subordinated notes.
REIT – Represented institutional investors in connection with a $325 million private placement of 
senior secured notes by a real estate investment trust.
Mars – Counsel to institutional investors in a $1.5 billion private placement of senior notes issued 
in connection with the acquisition of Wrigley by Mars.
Radio Broadcasting Company – Represented private placement noteholders in restructuring of 
$200 million loan to radio broadcasting company.
Cabot Oil & Gas Corporation – Representation of institutional investors in the restructuring of 
$1.6 billion of notes of an oil and gas company.
Vopak – Counsel to institutional investors in a $900 million private placement to a Dutch 
company that specializes in the storage and handling of oil and natural gas related products.
National Food Company – Counseled a syndicate agent in a $475 million loan refinancing to a 
national fruit and vegetable processing company.
CHS – Counsel to institutional investors in a $680 million private placement of senior notes 
issued by CHS, Inc.

AWARDS AND AFFILIATIONS
American Bar Association
Connecticut Bar Association
Former Senior Articles Editor, Connecticut Public Interest Law 
Journal Member, American College of Investment Counsel

ADMISSIONS
Connecticut

EDUCATION
University of Connecticut School of Law, 2005, Juris Doctor
Fairfield University, 2001, Bachelor of Arts, Political Science, Cum Laude

SERVICES
Transactional Finance
Bankruptcy Restructuring
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ACIC 2021 SPRING INVESTMENT FORUM 

Session 1: Latin American Investments (Including Market Update) 

A. Market Update (Ed Reznik, Sumitomo Mitsui Financial Group)

B. USPP Financings in Latin America (Elicia Ling, Paul Hastings LLP)

1. Overview of recent financings in Latin America

a. Greenfield vs. refinancing

b. Single-asset vs holdco/portfolio

c. Countries and types of assets

2. Common themes and variations across the region

a. Security trusts

b. VAT facilities

c. Intercreditor arrangements

3. Local issues

C. Future Flow Securitizations (Josh Winchester, Voya Investment Management LLP)

1. Introduction

a. Brief history of Voya participation in the asset class.

2. Risks in Emerging Markets

a. Transfer risk

b. Convertibility risk

3. Generic Description of Future Flow Securitizations

4. Merchant Voucher Receivables (CCRs)

a. Issuing financial institutions

b. Description of CCR transactions

5. Structure of Merchant Voucher Receivables (CCRs) Securitizations

a. Offshore SPV

b. True sale

c. US based Trustee and related accounts

6. Merchant Voucher Receivable (CCR) Cash Flow Waterfall

7. Typical Credit Card Receivable Securitization Covenants and Triggers

a. Affirmative Covenants

b. Negative Covenants

c. Acceleration and Termination Events Overview

d. Defaults to include (subject to materiality)

8. Relative Strengths and Weakness of Credit Card Receivable Securitizations

D. Mexican Tax Incentive Decree of January 8, 2019 - Tax Credit for Interest on

Corporate Bonds (Maggie Parker-Yavuz, Akin Gump Strauss Hauer & Feld LLP)

1. Mexican Withholding Tax Regime

a. Withholding tax applicable to interest on notes issued by Mexican tax residents to

non-residents

b. Typical USPP gross-up requirements

2. Tax Incentive Decree of January 8, 2019 (the “Decree”)

a. 100% tax credit for interest on corporate bonds payable to non-residents

b. Policy goals

3. Requirements for Tax Credit under the Decree

4. Applying the Decree to USPPs

a. Structure and documentation

b. Other considerations



MODERATOR: 

PANELISTS: 

Scott Barnett is a Vice President and Corporate Counsel for Prudential 
Private Capital, the private placement business of PGIM, Inc. Scott 
structures, negotiates, documents and provides general legal counsel 
with respect to domestic and cross-border private placement 
investments originated in the Chicago and Mexico City offices of 
Prudential Private Capital and Pricoa Private Capital. Prior to joining 
Prudential in 2005, Scott was a partner in a Chicago based law firm 

that regularly served as pre-designated counsel to institutional investors in the private 
placement market. Scott received a BS from the University of Illinois at Urbana Champaign 
and a JD from the University of Illinois College of Law. He is a member of the Illinois bar and 
a fellow of the American College of Investment Counsel.

Edward Reznik joined the Capital Markets team of SMBC Nikko in April 
2012 and holds a joint position with the Specialized Finance Department of 
SMBC. 

Prior to joining SMBC Nikko, he held senior capital markets positions at 
StormHarbour Securities, an independent broker–dealer, and W. P. Carey 
& Co., a real estate investment firm.  

Prior to that, Edward headed Credit Suisse's debt private placement business between 2005–
2009.  During his twelve years at CS, he led financings exceeding USD7 billion in proceeds and 
spanning a variety of industries and transaction structures.  His main area of focus was project 
and structured finance, and he formed and oversaw a Project Finance Investment Program 
comprising ten blue chip institutional investors.

Edward holds an A.B. in Economics from Harvard College and a J.D. from Harvard Law School.  
He also holds FINRA Series 7 (General Securities Representative), Series 79 (Investment 
Banking Representative) and Series 63 (Securities Agent) securities licenses.

Elicia Ling is a Partner in the Latin America practice and the Infrastructure 
and Energy practice at Paul Hastings.  Based in the firm’s New York office, 
she advises sponsors and creditors, roughly 50/50, on financing transactions 
and project development throughout the Americas.  She is a fluent Spanish 
and Portuguese speaker and has lived in Argentina, Brazil and Chile.

Elicia has closed over US$1 billion in 4(a)(2) private placements in Latin 
America in recent years, including the financing for the Ergon distributed 
solar project in Peru and the financings for EVM I and II in Mexico.  In 



addition to private placements, she advises on financings across the capital stack, including 
commercial bank debt, holdco and portfolio financings, ECA and DFI bank debt and mezzanine 
and junior lien debt.  Her experience spans the LatAm region, where she has been active on 
transactions in Bolivia, Brazil, Chile, Colombia, Mexico, Panama and Peru, among others.  

Elicia has been recognized by Legal 500 Projects and Energy as a “Next Generation Lawyer” and 
by Chambers Latin America Projects as a “Band 4” practitioner.  She received her J.D. from 
Columbia Law School.  

Josh Winchester is a team leader within the private credit team at 
Voya Investment Management, responsible for sourcing, underwriting, 
trading and management of one quarter of the Voya $21 billion 
privately placed debt portfolio. He has worked across a variety of 
asset classes and strategies, including corporate debt, project finance, 
emerging markets and alternative assets. Josh joined the firm in 1997 
and for five years was an analyst for and portfolio manager of 

dedicated Latin American equity portfolios. Prior to joining the firm Josh worked as an equity 
analyst at Filancasa de Valores in Guayaquil, Ecuador. Josh received Bachelor of Arts degrees in 
both economics and political science from Indiana University and an MBA from the McDonough 
School of Business at Georgetown University. He holds the Chartered Financial Analyst® 
designation.

Margaret (Maggie) Parker-Yavuz is Senior Counsel at Akin Gump 
Strauss Hauer & Feld LLP.  She represents insurance companies and 
other institutional investors in a variety of U.S. and cross-border 
secured and unsecured debt financing transactions across multiple 
industries, with a focus on cross-border private placements.  Maggie 
has represented institutional investors in debt private placements 
involving obligors and collateral in Mexico and other jurisdictions in 
Central and South America and the Caribbean, as well as the UK, Italy 
and a number of other countries.  She has a J.D. from Harvard Law 
School and an A.B. from Brown University.
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Generational Diversity 

ACIC Presentation 

April 14, 2021 

 

Introduction – Nicole Windsor 

• 2021: Where we stand – the Headlines: 
o Gen X and Baby Boomers make up the majority of management (92% of partners 

at top 400 law firms) 
o The first batch of Millennials are becoming partners at law firms and make up a 

majority of the work force generally 
o The first Gen Z’ers are graduating law school and entering the work force 

• Generations in the Workforce and Legal Field: 
o Percentages in the Workplace Generally – Perdue Numbers 
o Percentages in Top 400 Law Firms – ALM Intelligence Numbers 

• Views toward use of technology 
o Pew Data 
o Discuss Tech in Legal Work Place (including new work-from-home environment) 
o Personal Anecdote re: working with multiple generations at a law firm/legal work 

 

Discussion & Presentation: 

• Schrodinger’s Cat, the Florida Man, and the Self-Fulfilling Prophecy or the Golem Effect 
• Embracing Generational Diversity in the Legal Workplace 

• Generational Caveats 
• Chronological birth not as important as shared beliefs, experiences, and the 

perception of where one belongs 
• Only one aspect of difference, but one we make judgments about and have 

collective views on reinforced through selective observation, falling prey to the 
“salience effect” 

• Most data on generations derived and appropriate to non-traditional societies  
• Generational differences not the same as stages of life 

• Life’s Hurdles and the Emerging Adult 
• Completing school and law school 
• Becoming financially independent 
• Leaving home 
• Marrying 
• Having a child 

• Generational Groupings and Cusp Babies: A Review 
• Coming of Age and Incongruence 
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• Generational Groupings 
• Key events experienced by each generation 
• What is important to each generation & its effect on the legal workplace 

• The Path Forward for Lawyers 
• Know who you are and what is important to you and those around you  
• Start a conversation that recognizes there may be different perspectives 
• Know we have more in common than we have differences between us 

• Key Items: 
• Recruiting and retention of workers, as well as, how our clients make buying 

decisions require an understanding of what is important to those individuals and 
why. 

• Looking across generations from Boomers, to Gen X, Millennials, to Gen Z one 
sees a mix of commonalities and differences. It is understanding and 
appreciating the differences that will determine the long-term success.  We need 
to examine what is important to each generation, what are their values and how 
were those beliefs and values formed. 

 

Learning Objectives: 
 

• Understand how early life experiences shape perceptions of the world around us and how 
those perceptions impact our view of others. 

• Awareness of the significant organizational consequences for employees who make 
assumptions and pass untested judgment on other generational groups. 

• Accept there may be other perspectives and when appropriately reconciled, adapt 
behaviors in ways that embraces differences.  Use it as an opportunity to create a more 
dynamic and inclusive workplace. 

• Learn the reasons why effective leadership, feedback and mentoring skills are the coin of 
the realm for productive, growth-oriented firms. 

 

 

 



MODERATOR: 

PANELIST:

Nicole Windsor is an associate in Chapman and Cutler’s Corporate 
Finance Department. Nicole’s practice includes the representation of 
financial institutions and institutional investors in connection with direct 
placements of debt in secured and unsecured financings. Issuers in Nicole’s 
practice come from many different markets including real estate, public 
utilities, sports finance, project finance, and general corporate financings, 
including both domestic and international transactions.

Nicole began her career at Chapman and Cutler LLP in Chicago. Nicole 
holds a B.S. in Public Relations from University of Florida and a J.D. from 

Washington University in St. Louis. Prior to joining Chapman and Cutler, Nicole was a clerk for the 
Hon. E. Richard Webber in the Federal Court for the Eastern District of Missouri and worked for 
the St. Louis Cardinals. 

Chris De Santis is an independent consultant specializing in the design 
and delivery of Management and Organization Development 
interventions.  He brings with him thirty-seven years of experience in 
training and development, graduate degrees in Organization 
Development and Marketing, and work experience in manufacturing, 
service, and not-for-profit environments. His client base includes multiple 
first tier consulting, accounting, financial services, technology, and law 
firms.

Mr. De Santis assists individuals and groups in identifying obstacles to 
effectiveness and subsequently works with them to create user friendly solutions aligned with the 
firm’s strategic initiatives.  He has special expertise in dealing with generational dynamics in the 
workplace, gender socialization at work, developing mentoring relationships, giving and receiving 
feedback, embracing one’s lopsidedness, and applying the principles of Emotional Intelligence to 
leading, developing, and building long term relationships.   

Chris has an undergraduate degree in Business from the University of Notre Dame, an MBA from 
the University of Denver and an MA in Organization Development from Loyola University. If you 
would like additional information about Chris and the assistance he can provide, please visit his web 
site at CPDesantis.com.
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ACIC 2021 Spring Investment Forum 

Session 3: Wiring and Funding Process – Risk and Mitigants Outline 

Moderator: Brendan Kelly 
brendan_kelly@newyorklife.com 
312-977-2623

Panelists: Mike Abatemarco 
Michael.Abatemarco@bnymellon.com 
(212) 815-4757

Matt Gabrys 
matthewgabrys@northwesternmutual.com 
414-665-2458

James Tedman 
jtedman@acaaponix.com 
+44 (0)20-7042-0500 

1. Introductory Remarks (Brendan)

a. Introduction

b. Discuss Purpose and Scope

c. Introduce panelists

2. Overview of correspondent banking model (Mike)

a. Workflow showing relationship between an investment manager and a 3rd party with a

loan payment

b. Will include operations, custody, correspondent bank, and central bank.

i. We can cover these questions in the presentation;

1. Requirements of international fundings, and why would an intermediary

bank be used.

2. Definitions:

a. IMAD

b. Fed Ref

c. SWIFT

i. Types of MTs

ii. Possibly an anecdotal story about a bad result or issue around funding. I.e. fraud

or incorrect delivery.

c. Summarize the basic procedures and mechanics of the funding process for a traditional

private placement

3. Perspective from In-House Counsel and Documentation (Matt)

a. What does in-house counsel do for wiring and funding process

b. What does NPA form say

mailto:brendan_kelly@newyorklife.com
mailto:Michael.Abatemarco@bnymellon.com
mailto:matthewgabrys@northwesternmutual.com
mailto:jtedman@acaaponix.com
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c. What does common funding letter say

d. What does operations team customarily need to prepare a wire

e. What does internal treasury team need to prepare a wire

f. What steps are we taking to reduce errors and combat fraud

g. What has worked and what has not worked

h. Live call backs with the issuer to confirm microdeposits

i. What changes to the model form is TPMC looking at making

4. Cybersecurity risk and fraud (James)

a. Modus operandi of a cybercriminal and why investment managers make attractive
targets

b. Runbook of a typical wire fraud

c. Key vulnerabilities and best practices

5. Conclusion (Brendan)

a. Group Questions

b. Closing Remarks



MODERATOR: 

PANELIST:

Brendan Kelly is Associate General Counsel at New York Life Insurance 
Company where his practice focuses on all aspects of private placement 
transactions. He joined New York Life in 2013 and is based in the Chicago office 
of New York Life affiliate NYL Investors, LLC.  From 2001 to 2013, Mr. Kelly was 
an Associate and then Counsel in the Finance group at Schiff Hardin LLP in 
Chicago where he focused on a wide variety of financing transactions, including 
private placements, mezzanine finance, asset-based lending and private equity 
borrower representations. For two years prior to joining Schiff Hardin, Mr. Kelly 
was an in-house attorney at LaSalle Bank (now Bank of America) in Chicago 
where he focused on commercial lending, commercial mortgage loans and 

equipment leasing transactions.  Mr. Kelly received a J.D. from DePaul University College of Law and 
a B.A in Economics from the University of Illinois at Urbana-Champaign.  Mr. Kelly has been a Fellow 
of the ACIC since 2006.

James Tedman is a partner at ACA Aponix, the cybersecurity, privacy, and 
technology risk division of ACA Group. James manages ACA Aponix in Europe.  

Prior to ACA Aponix, James served as chief technology officer at a large 
European hedge fund and also built a successful consulting practice working 
with high-profile asset managers. James began his career at Morgan Stanley, 
where he worked as part of the Prime Brokerage and assisted with 
approximately 100 hedge fund startups. Prior to that, he managed Morgan 
Stanley’s electronic trading platform support after completing the firm’s graduate 
training scheme. 

James earned his Bachelor of Engineering and Bachelor of Commerce degrees from the University of 
Birmingham (UK).

Michael Abatemarco is currently a Director of Middle Office Trade 
Management leading teams that provide middle office support for broadly 
syndicated loans and private placement products. Prior to joining BNY Mellon, 
Mr. Abatemarco was a Vice President in GSAM Trade Management leading 
teams responsible for leverage credit products including broadly syndicated and 
private loans as well as derivatives and mutual funds. Mr. Abatemarco also 
spent 2 years at Sound Point Capital Management during their start up stage 
and helped establish a market leading CLO platform and credit alternatives 
business. He also spent time at BlueMountain Capital Management and Morgan 
Stanley. Michael graduated from New York University’s Stern School of 
Business with a degree in Accounting and Finance. 



Matthew E. Gabrys is an Assistant General Counsel on the securities 
investments team of Northwestern Mutual’s law department. His primary 
responsibility is to provide legal support to the company’s investment 
professionals in connection with a wide array of global private debt and equity 
finance transactions that the company undertakes.

Prior to joining Northwestern Mutual, Matt was an associate at Michael Best & 
Friedrich LLP in Milwaukee, Wisconsin where his practice focused on 
commercial lending and public finance.  

Matt received his BBA, summa cum laude, from St. Norbert College in DePere, 
WI in 1996 and a J.D., cum laude, from the University of Wisconsin-Madison.
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Session 4: Sports Financing 

ACIC Spring Investment Forum 

April 15, 2021 

1. Market Update

2. Sports Financing Structures and Basic Protections

a. Direct Team Lending

b. League-Wide Financing

c. Stadium Financing

d. League-Level Financing

3. Current Issues Including COVID-Related Impact

4. Amendments and Other Documentary Considerations

5. Concluding Remarks and Audience Questions
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Anthony Lauro is an Assistant General Counsel at The Hartford where he 
works closely with the private placement, private equity, senior loan, and 
ventures teams in structuring a wide range of secured and unsecured debt 
and equity financing transactions and restructurings.  Prior to joining The 
Hartford in 2018, Tony was a member of the Transactional Finance Group of 
Morgan, Lewis & Bockius LLP (successor to Bingham McCutchen LLP) for 
ten years where he advised insurance companies, banks, mezzanine funds 
and hedge funds in connection with debt and equity transactions.  

Prior to pursuing law as a second career, Tony spent 13 years in corporate settings, including 
general management, marketing, finance, and strategic planning, with a focus on international 
business, start-ups and turning around declining businesses.  Tony is a graduate of 
Northwestern University and received his MBA from The Amos Tuck School of Business 
Administration at Dartmouth College and his JD from Wake Forest University.  Tony is admitted 
to practice in Connecticut and North Carolina.

Tony Yager is a partner at Chapman and Cutler LLP and is the Practice 
Group Leader of the firm’s Corporate Finance practice.
Tony’s experience primarily includes representation of financial institutions 
and strategic investors in connection with investing in and restructuring 
domestic and international direct placements of debt and equity securities in 
secured and unsecured financings, including merger and acquisition, 
mezzanine, venture capital, sports finance, real estate, project finance, hedge 
and equity funds, and general corporate financings. He has also helped 
organize, represent, and secure funding for start-up businesses.  His 

experience includes representing the term note purchasers in the “league-wide” financings for 
the NHL, NBA, NFL and MLB.  Tony has also represented the term note purchasers in a number 
of stadium financings in the United States as well as the the term note purchasers in a 
transaction for a U.K. soccer club.
Tony has appeared as a speaker at a number of conferences, including several ACIC spring 
forums and annual meetings. He was also Co-host of the Spring 2014 ACIC conference and has 
been the Chairman of the annual Informa Private Placements Industry Forum since 2013. In 
2019, Tony was elected President of the American College of Investment Counsel after serving 
as the organization’s Vice President and is currently a past President and Trustee.  He is also a 
Registered Certified Public Accountant in Illinois.

Aron Davidowitz is a Senior Director responsible for investment origination 
and portfolio. His focus areas include real estate (REITs), sports, media and 
general corporate sector opportunities. Prior to joining New York Life 
Investments (NYL Investors LLC’s predecessor), Mr. Davidowitz worked for five 
years in Société Générale’s debt private placement group. Mr. Davidowitz 
earned a B.A. in economics from the Johns Hopkins University. He has over 15 
years of private placement market experience.



Sean Monahan, co-chair of Choate’s Finance & Restructuring Group, brings 
depth of experience and a business-oriented outlook to one of the preeminent 
sports law practices in the United States. He represents major financial 
institutions and teams in a range of high profile, complex commercial financing 
transactions.

Sean advises clients with team loans, stadium construction loans, 
securitizations, investment banking transactions, and general business matters 
involving member clubs of Major League Baseball, the National Hockey 
League, the National Football League, the National Basketball 

Association, Major League Soccer, NASCAR, and Minor League Baseball, as well as major college 
conferences. He has long-standing relationships with key personnel at leagues, teams, and financial 
institutions and his extensive knowledge of ownership and debt and securitization rules, media 
contracts, and collective bargaining agreements enables him to resolve even the most challenging 
issues for his clients.

Sean also represents banks and institutional investors in a full range of financings, including asset-
based and cash flow financings.

Sean’s clients include Bank of America, JPMorgan Chase Bank, U.S. Bank, Citibank, Truist Bank, 
PNC Bank, and John Hancock.

Stacy Sonnenberg joined the Public Sector and Infrastructure Banking Group at 
Goldman Sachs in 2003 as an associate and was named Managing Director in 
2017. Ms. Sonnenberg covers municipal clients in the north-east United States in 
addition to co-heading our firm’s global investment banking sports franchise 
which executes billions of dollars in deals annually. She worked closely with 
Marvin Markus on the inaugural $2 billion Hudson Yards financing, spent hours 
combing through MAC transcripts with Arthur Miller on the $1.8 billion STAR 
financing, and has executed numerous TFA, TFA BARBs, and New York Water 
financings. Ms. Sonnenberg also worked closely with the NYC Economic 

Development Corporation on the Yankee Stadium PILOT and rental bond financings and worked on 
the Barclays Center financing.
Ms. Sonnenberg currently resides in Manhattan, New York and serves on the board of the Children’s 
Academy, an institution that educates children with speech and language challenges in a 
collaborative, social and expansive environment. She also serves as Treasurer on the board of the 
Natural Areas Conservancy, which focuses on restoring and maintaining 10,000 acres of 
undeveloped parkland in New York City as a public private partnership with the parks department. 
Prior to joining Goldman Sachs, Ms. Sonnenberg worked for the City of New York’s Department of 
Parks & Recreation, where she oversaw large infrastructure projects. She earned a BS in Civil 
Engineering from the Massachusetts Institute of Technology in 1995 and an MBA from the Harvard 
Business School in 2003.



Session 5 

Insider Trading: Perspectives from Across the Table 

Presentation Outline 

1. Lay of the Land – Laws Prohibiting Insider Trading

a. Classical Theory – bars “insiders” from trading based on material nonpublic information
i. Statutes:  Section 10(b) of Securities Exchange Act of 1934, SEC Rule 10b-5

ii. Elements:

1. Corporate Insider

2. Material Information – objective “reasonable investor” and “total mix” tests,

3. Nonpublic Information

4. Duty to Shareholders

5. Scienter

b. Misappropriation Theory

i. Elements:

1. Material Information

2. Nonpublic Information

3. Duty to Source of Information
4. Use/Misappropriation

5. Scienter

c. Tipper/Tippee Liability

i. Tipper Liability Elements:

1. “Tip”

2. Breach

3. Scienter

4. Personal Benefit

ii. Tippee Liability Elements:

1. Tipper

2. Scienter
d. Tender Offers

i. Section 14(e) of the Exchange Act

ii. SEC Rule 14e-3(a)

e. Penalties

i. Criminal Penalties

ii. Civil Penalties

iii. Post-Violation Oversight

2. Examples of Insider Trading Actions – Four Case Studies and their Significance

a. Galleon/Raj Rajaratnam

b. SAC Capital

c. PGR Expert Network Firms
d. Burger King

3. Salman v.  United States – A watershed decision?

a. Background:  United States v. Newman

b. Salman

4. The Martoma and Blaszczak decisions – Tackling insider trading post-Salman

a. Martoma – background, first decision, reactions and Amended Opinion

b. Blaszczak – background, aftermath

5. COVID-19 and Insider Trading

a. March 23, 2020 statement by former SEC Co-Directors of Enforcement

b. The STOCK Act

c. New enforcement focus area of “political intelligence”

d. COVID-19 related trading
6. Initiation – How investigations and enforcement actions begin

a. DOJ Investigations

b. SEC Investigations

c. FINRA Investigations

7. Avoiding Investigations – Best Practices



a. Government Focuses:

i. Number of Professionals

ii. Authority

iii. Document

iv. Compliance Manual
v. Culture of Compliance

vi. Expert Networks

vii. Audits

viii. Monitoring systems and restricted lists

ix. Monitor outside activities

x. Information barriers

xi. Education/Training

8. What’s Coming Down the Pike? – Investigation and Enforcement Priorities
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Tammy Y. Lam is an associate in the Corporate & Securities Practice of 
the firm’s New York office. She focuses her practice on private placement 
financings, project financings, and other secured and unsecured lending 
transactions, particularly in the energy, infrastructure and sports and 
entertainment sectors. 

Tammy regularly represents domestic and international borrowers and 
lenders, including sponsors, guarantors and project companies, banks, 
insurance companies, institutional investors and other financial institutions 
on a wide variety of matters, including secured and unsecured credit 

facilities, mezzanine financings, back-leveraged financings, acquisition financings, investment grade 
financings, asset-based lending transactions, out-of-court debt restructurings, and corporate offerings.

Tammy has also represented institutional investors in the stadium or arena financings of NFL, NBA, 
MLB and NHL teams, including the AT&T Stadium in Arlington, Texas, SunTrust Park in Cobb 
County, Georgia, and the Capital One Arena in Washington, D.C. She has also represented 
institutional investors and project sponsors in the financings of power generation facilities, including 
wind farms, solar energy generating projects, geothermal energy facilities, waste-to-energy facilities 
and biofuels facilities.

David I. Miller, an experienced trial lawyer and former federal prosecutor, 
focuses his practice on white collar criminal defense, government and internal 
investigations, securities and commodities enforcement, related complex civil 
litigation, and cryptocurrency, cybersecurity, anti-money laundering, and 
national security matters. Previously, David served for five years as an 
Assistant U.S. Attorney in the Southern District of New York (S.D.N.Y.), over 
half that time as a member of the Securities and Commodities Fraud Task 
Force. He also served as a terrorism prosecutor with the Department of 
Justice in Washington, D.C., as a Special Assistant U.S. Attorney in the 

Eastern District of Virginia, as an Assistant General Counsel for the Central Intelligence Agency, and 
as a white-collar, securities, and commercial litigation attorney in private practice. Before joining 
Greenberg Traurig, David was a partner at another global law firm.

David represents a variety of clients – including banks, broker-dealers, hedge funds, private equity 
funds, investment companies and advisers, public and private companies, cryptocurrency businesses, 
senior officers, directors, and managers, and other individuals – facing risks of government 
investigation, criminal, civil and regulatory enforcement and prosecution, related civil litigation, and in 
matters requiring complex internal investigations. David regularly assists clients facing insider trading, 
market manipulation (including spoofing), accounting fraud, valuation fraud, and other securities/
commodities and financial fraud issues; Foreign Corrupt Practices Act and Bank Secrecy Act/anti-
money laundering compliance concerns; and issues implicating cryptocurrency, cybersecurity, 
forfeiture, and national security matters. To this end, David represents clients before federal and state 
courts, the Department of Justice, US Attorney's Offices, the Securities and Exchange Commission, 
Commodity Futures Trading Commission, self-regulatory organizations, state attorneys general 
offices, and other regulators and enforcement authorities.



As an experienced trial and appellate litigator with more than two decades of white-collar criminal and 
financial litigation experience (as both a federal prosecutor and defense lawyer), David represents clients at 
all stages of litigation through trial and appeal. David has conducted 10 jury and bench trials, several of which 
were multi-defendant trials, including securities and accounting fraud trials, with guilty verdicts secured for 
nearly all defendants on all counts. As an appellate advocate, David has briefed and argued several appeals 
before the U.S. Court of Appeals for the Second Circuit. The Legal 500 US notes that David has been praised 
by industry insiders for his “sharp mind, strategic thinking and client-focused advice.” He has been 
recognized as a New York Super Lawyer in the area of white collar criminal defense, as a “key lawyer” in 
Greenberg Traurig’s white collar/corporate investigations and blockchain/fintech practices by The Legal 500, 
and as a “Future Leader" by Who’s Who Legal.

As an Assistant U.S. Attorney in S.D.N.Y.’s Securities and Commodities Fraud Task Force, David was 
responsible for investigating and prosecuting a wide range of high-profile securities and commodities fraud 
offenses, including insider trading, investment adviser fraud, offering fraud, accounting fraud, options 
backdating, market manipulation, reverse mergers, credit default swap schemes, hedge fund improprieties, 
and Ponzi schemes. David handled multiple insider trading matters and was part of a team of prosecutors 
leading the government’s investigation and prosecution of Operation Perfect Hedge, which resulted in the 
conviction of more than 80 individuals for insider trading offenses since 2009. As part of his duties, he 
worked closely with, and coordinated parallel civil enforcement proceedings with, the SEC, CFTC, FINRA, 
and other regulatory agencies. While David was an Assistant U.S. Attorney, he also prosecuted numerous 
other criminal offenses, including bank, mail, wire, health care, and tax fraud; credit card fraud and identity 
theft; money laundering; obstruction of justice and false statements; terrorism offenses; export control 
violations; and narcotics, firearms, and robbery offenses. Additionally, he has experience with asset forfeiture 
issues, having litigated several criminal and civil forfeiture proceedings.

David previously served as a terrorism prosecutor with the DOJ’s Counterterrorism Section in Washington, 
D.C., where he investigated and prosecuted several high-profile terrorism-related cases through trial. He also 
served as a Special Assistant U.S. Attorney in the Eastern District of Virginia, where he investigated and 
prosecuted white collar, firearms, narcotics, and gang-related offenses through trial.
David’s career includes his time as an Assistant General Counsel for the Central Intelligence Agency, where 
he litigated and prosecuted cases on the CIA’s behalf (including classified and state secrets matters); was the 
assigned CIA representative to the prosecution team in United States v. I. Lewis (“Scooter”) Libby (D.D.C.); 
regularly advised senior CIA officials; and represented the CIA at high-level, interagency meetings 
implicating sensitive national security issues.

Before joining government service in 2005, David spent six-and-a-half years as a securities, complex 
commercial, and bet-the-company litigator with two large law firms in New York.
David has been recognized for his public service with Department of Justice and Central Intelligence Agency 
awards, has been selected to the New York “Super Lawyers” list from 2015 through the present, is regularly 
quoted in the news media, and often appears on television news programs providing expert opinion. David is 
also a technical advisor for a popular television drama series.
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Session 6 

Energy Transactions – Legal and Commercial Issues 

I) INTRODUCTION

A) Overview

1) Regulated Utilities

2) De-Regulation

a. PURPA 1978

b. Division of the Regulated, Integrated Public Utility Landscape into 3

Components

(a) Generation Companies

(b) Transmission Companies

(c) Distribution Companies

3) Proliferation of Independent Power Producers

4) Discussion of ERCOT and Superstorm Issues

B) Independent Power Producers: Who are the Players?

1) Independent Power Producers

2) Sponsor

3) Engineering and Construction Contractors

4) Equipment Suppliers and Servicers

5) Plant Operators

6) Administrative Services Provider

7) Interconnecting Utility

8) Renewable Energy Credit Purchasers

9) Offtakers (Utilities and Corporate)

C) Renewable Energy Projects

1) Tax Equity and Tax Credits
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2) Technology Risks

3) Green Bonds

4) Distributed Generation (DG) Implications

5) Renewable and Distributed Generation – Implications for Utilities

6) Carbon Taxes – Implications for Projects and Utilities

7) Proliferation of Electric Vehicles (EVs) – Implications

8) Repowering Projects

D) Financing Structure

1) Typical Structure

a. Special Purpose Project Company

b. Holdco

c. Collateral Package

2) Contractual Framework – PPAs, Equipment Supply Agreements &

Warranties, Construction (EPC) Agreements, Guarantees, Performance

Bonds, Operation & Maintenance (O&M) Agreements, Equity Contribution

Agreements, Intercreditor Agreements, etc.

3) Distinctions between Project Finance and Corporate Finance Private

Placement

a. Ring Fencing / SPV

b. Strong Covenants

c. High Leverage

d. Single Asset

e. Finite Risk Horizon

f. Step-in Rights

E) Independent Power Producers:  Broad Transactional Considerations

1) Technology and Construction Risk

2) Operational Risk

3) Importance of Independent Engineer, Market Consultant and Insurance

Consultant
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4) Sponsor Risk

5) Revenue Risk / Offtaker Credit Quality

6) Fuel Availability and Variability

7) DSCR Levels

8) Cash Sweep Mechanisms

F) Investment Considerations

1) Sponsor’s Equity Contribution – Quantum & Timing

2) Change of Control – Qualified Owner

3) Certainty About the Project Cash Flows to Meet Debt Service Requirements

4) Collateral Package & Step-In Rights

5) Operating Restrictions

a. Covenants

b. Events of Default

c. Consent Rights of Lenders for Amendments to Key Project Documents

6) Engineering, Procurement and Construction Agreement (EPC Agreement)

a. Turnkey vs. Cost Plus

b. Performance Bonds, Delay Liquidated Damages and Performance

Liquidated Damages

c. Built-in Contingencies

7) Operation and Maintenance Agreement (O&M Agreement)

(a) Performance Specifications

(b) Performance Bonus

(c) Termination and Replacement Rights for Underperformance or Non-

Performance

8) Construction and Operating Budgets

a. Permitted Modifications

b. Importance of Contingency Amounts

9) Power Purchase Agreement

a. Termination Rights

b. Purchase Price vs. Local Power Market Price
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10) Interconnection Agreement

a. Construction Responsibility

b. Contractual Safeguards re: Timing

11) Guarantees

a. EPC Agreement

b. O&M Agreement

c. PPA

12) Performance Bonds

13) Collateral Assignment Consents

14) Project Payments Waterfall

15) Restrictions re: Payment of Distributions

16) Performance Guarantees / Liquidated Damages

17) Cash Sweep

18) Financial Covenants

19) Debt Service Reserve Account

G) Merchant vs. Contracted Offtake

1) Merchant

a. Cost Structure / Competitiveness

b. Higher DSCR Levels

2) Offtake Contracts

a. Credit Quality of Offtaker

1. Utilities

2. Corporate

3. CCA

b. Take or Pay / Delivery Curtailment

c. Term & Termination Provisions

d. Fuel Riders or Cost of Inflation Riders

II) RESTRUCTURING ISSUES

A) Re-underwriting legacy carbon-intensive investments in restructuring scenarios
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B) Defaults

1) Bankruptcy of Utility

(a) Example: California Wildfires and the PG&E Bankruptcy

2) Failure of Utility to Pay

3) Rejection of Offtake Agreement

4) Cross-Defaults to Defaults under the Offtake Agreement

C) Enforcement Options

1) Declaration of Default

2) Incurrence of Default Interest

3) Blocking of Distributions from the Project Company

4) Acceleration of the Debt

5) Recourse to Collateral Consisting of Project Assets

6) Recourse to Collateral Consisting of Equity Interests in the Project Company

a. Assuming Governance Control

b. Selling the Equity Interests

7) Selling any Rejection Damages Claim

D) Executory Contracts

1) Overview of Executory Contracts in Bankruptcy

2) Assumption vs. Rejection of Offtake Agreement

3) The Debtor’s Decision to Assume or Reject the Offtake Agreement

4) Regulated Contracts

5) Rights of the Debtor and the Project Company before Assumption or

Rejection

6) Determining the “Reasonable Value” of Performance Rendered Post-Petition

7) Timing of Post-Petition Payments

8) Treatment of Pre-Petition claims If No Assumption

a. BC 503(b)(9) Claims

b. Rejection Damages Claims
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Olamide Bello is Vice President, senior credit analyst and portfolio manager 
at Voya Investment Management, responsible for underwriting and 
management of private fixed income securities on behalf of the company and 
its external clients. Previously, she spent time in the strategic planning and 
product management departments at Voya before her current role in private 
fixed income. Prior to joining Voya in 2008, she was a consultant with 
Accenture working with clients in the financial services industry. Olamide 
began her career with Guaranty Trust Bank working in products and 
operations. 
She received a bachelor’s in Physics from University of Ibadan, Nigeria; and 
an MBA from Emory University Atlanta; and holds the Chartered Financial 
Analyst® designation.

Andrea Lucan is a partner in the global Projects, Energy, Natural 
Resources and Infrastructure practice, based in our Los Angeles office. 
Andrea focuses her practice on project development and mergers and 
acquisitions, with a particular emphasis on representing companies 
engaged in the development, construction and operation of solar 
power, wind power, energy storage and alternative energy projects. 
Andrea’s experience extends to all elements of alternative energy 

development and financing including merger and acquisition transactions, equity and debt financing, 
equipment purchase and sale agreements, and power purchase agreements.
 
Andrea is listed in the The Deal 2020 Top Women in Dealmaking, in the Los Angeles Business 
Journal as a Leaders in Law finalist (2020) as well in the A Word About Wind, Top 100 Legal Power 
List (2020). She received the POWERGEN International Excellence in Character Award (2019). 
Additionally Andrea is ranked in the Chambers USA, Projects: Power & Renewables: Transactional 
(2020) and is recognized in The Legal 500 US, Energy, (2015), Project Finance: Advice to Sponsor 
(2019) and Energy: Renewable/Alternative Power (2020).

John Knox – John is a Senior Vice President and Senior Portfolio Manager with 
the Private Placements group at Hartford Investment Management, located in 
Hartford CT. He joined the firm in 2010 and has been engaged in the private 
placements market since 1989.  Previously, he worked in private placements at 
ING Investment Management in Atlanta (now Voya) and Metropolitan Life 
Insurance Company in Toronto. In Canada, John earned a BBA from Wilfrid 
Laurier University and a JD from Queen’s University, Faculty of Law. For over 
30 years, John was a member of the Law Society of Ontario.



Michael Kizer is a Director at GLC Advisors & Co. based in San Francisco. 
Since joining the firm in 2015 he has advised companies and creditors on 
bankruptcy reorganizations, mergers and acquisitions and financing 
transactions. He has over a decade of investment banking experience. 
Specific transactions include: Basic Energy Services, TerraVia Holdings, 
FirstEnergy Solutions, Pengrowth Energy and Obsidian Energy.

Prior to GLC, Mr. Kizer was a Vice President in Rothschild, Inc.’s Natural Resources and Power & 
Utilities global sector coverage groups in Washington, DC. During the seven years he spent at 
Rothschild, he advised corporations and project sponsors on mergers and acquisitions and project 
financings in more than 40 countries.

Mr. Kizer holds an MBA and a certificate in International Development from the University of North 
Carolina Kenan-Flagler Business School and a BSBA with concentrations in Finance and International 
Business from the McDonough School of Business at Georgetown University. He has completed the 
following FINRA Administered Qualification Examinations (Series 79 and 63).

Paul Caruso is the primary deal counsel for Allstate’s special situations, 
opportunistic, public and private stressed and distressed investments and 
restructurings.  Provides legal counsel to Allstate’s two investment advisers 
with respect to various investments in private equity funds, hedge funds and 
other alternative investment vehicles, direct and co-investment opportunities, 
and structured debt and equity investments.
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