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1:30 p.m.	 Arrivals & Networking

2:00 p.m.	 Welcome Remarks 
	 Bruno Bertrand-Delfau, Proskauer

2:10 p.m.	 Opening Panel: General Market Trends 
	 Charlie Bridgeland, Partner, Lexington Partners  
	 Sebastien Burdel, Partner, Ares Management Secondaries Group  
	 Bertrand Chevalier, Senior Managing Director, Ardian 
	 Michael Suppappola, Partner, Proskauer 
	 Bruno Bertrand-Delfau, Partner, Proskauer (Moderator)

	 •	� Where are we in terms of secondaries deal activity and fundraising after 2 years of 
macroeconomic and geopolitical headwinds?

	 •	� Is liquidity still a strong driver for sellers? What is the current discount level?
	 •	� Is the market sufficiently capitalized? Is there room for new entrants?  

How are secondary funds adapting to the increasing appetite of HNWs for secondaries?
	 •	� What assets classes, types of deals and geographies are secondary funds prioritizing?
	 •	� Is the secondary market global or fragmented? Is specialization a trend or necessity?
	 •	� How is AI impacting the market? What innovations are to be expected?
	 •	� Will 2024 be a record year? Where will the market be in 2030?

3:00 p.m.	 Break

3:05 p.m.	 Presentation: GP and LP Transactions Data Presentation 
	 Blake Halperin, Partner, Proskauer 
	 Jordan Hurwitz, Partner, Proskauer

3:30 p.m.	 Break



3:35 p.m.	 Fund Finance 
	 Stuart Ingledew, Fund Solutions, Investec Bank 
	 Richard Sehayek, Managing Director, Ares Management Credit Group 
	 Matthieu Teyssier, Senior Managing Director, Ardian 
	 Cameron Roper, Partner, Proskauer 
	 Paul Tannenbaum, Partner, Proskauer (Moderator)

 	 •	�How do secondaries funds use debt?
 	 •	Sub lines vs. NAV facilities: what is the optimal strategy for use of financing?
 	 •	Key legal and structuring considerations for LP-led and GP-led secondaries facilities
 	 •	Who are the lenders of secondaries facilities and what are their underwriting criteria?
 	 •	How do LPs view use of debt by secondaries funds?

4:15 p.m.	 Coffee Break

4:45 p.m.	 European and US Regulatory Review 
	 Rob Sutton, Partner, Proskauer 
	 John Verwey, Partner, Proskauer

 	 •	� What can we expect from the SEC following the Court of Appeals ruling striking down the 
Private Fund Adviser Rules?

 	 •	� European regulatory developments and trends relevant to secondaries

5:05 p.m.	 European and US Tax Review 
 	 Mary Kuusisto, Partner, Proskauer 
 	 Frazer Money, Partner, Proskauer

	 •	Developments in ECI and FIRPTA withholding
 	 •	� Trends in buyer tax protections in GP-leds

5:25 p.m.	 Break

5:30 p.m.	 Closing Panel: Focus on Continuation Funds 
 	 Nik Morandi, Senior Managing Director, Blackstone 
	 Steven Nicholls, Senior Investment Partner and Head of GP-led solutions, Hollyport Capital 
	 Daniel Ward, Principal, CPP Investments 
	 Chris Robinson, Partner, Proskauer 
	 Warren Allan, Partner, Proskauer (Moderator)

	 •	� Due diligence, process, pricing, Reps & Warranties, Indemnities, WI insurance: is the  
GP-led market continuing to drift toward the M&A market practices?

	 •	Are the US and European markets standards converging or diverging?
	 •	� Is the entry of LBO funds managers in the market threatening the traditional  

secondary funds?
	 •	Single Asset vs. Multi Asset continuation funds: pros and cons
	 •	� How do market participants adapt to the increased focus of regulators on  

conflicts of interests?

6:20 p.m.	 Closing Remarks

	 Nigel van Zyl, Partner, Proskauer

6:30-9:00 p.m.	 Cocktail Reception

	 The Lookout, 8 Bishopsgate
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Executive Summary 

Proskauer’s Secondaries Pulse Check data 
benchmarks a variety of secondaries transaction 
terms, including key legal, economic and governance 
provisions, across 91 traditional LP secondaries 
transactions and 61 GP-led deals. The data covers 
transactions closed between the third quarter of 2023 
and the third quarter of 2024, providing key insights 
into how terms are changing over time and the market 
shifts we anticipate moving forward.

The analysis and related commentary reflect our 
experience from representing sponsor, buy-side and 
sell-side clients, providing a unique insight into the 
market from all angles.  

Proskauer’s Secondary Transactions and Liquidity 
Solutions practice continues to monitor the evolution 
of the secondaries market, offering our clients data-
driven insights to aid their transactional and 
fundraising needs. 

5 Data Insights: Terms of GP-Led and Traditional LP Secondaries Transactions
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Data Insights: Terms of GP-Led and Traditional LP Secondaries Transactions

Party Represented 

7

84%

16%
Buyer
Seller

Of the 91 traditional secondaries 
transactions closed in the last year, 
Proskauer acted on the buy-side on 
84% of occasions and acted on the 
sell-side for the remaining 16% of 
deals. 
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Buyer Legal Jurisdiction

8

79%

12%

9%

North America
Europe
Rest of the World

Buyer geography remains 
predominantly North American-
based, representing 79% of buy-side 
transactions.
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Buyer Type

Unsurprisingly, 92% of the traditional 
deals we worked on involved 
secondaries funds as the purchaser. 
This figure is consistent with prior 
years.

92%

1%
1% 1%

5%

Private Fund
Endowment/Foundation
Insurance Company
Private Pension Plan
Other



Data Insights: Terms of GP-Led and Traditional LP Secondaries Transactions

Seller Legal Jurisdiction

10

We saw much more of a global 
influence in seller jurisdiction 
between Q3 2023 – Q3 2024. Prior 
years consistently reported 
approximately 70% of sellers based 
in North America. 

59%

30%

11%

North America
Europe
Rest of the World
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Seller Type

11

55%

10%

7%

17%

6%
4%

1%

Private Fund
Endowment or Foundation
Insurance Company
Private Pension Plan
Family Office or High Net Worth
Government Plan
Sovereign Wealth Fund

Sellers tend to cast a broader net in 
transaction work than buyers, as this 
chart illustrates. The past year 
featured private funds (55%), private 
pension plans (17%), endowments 
and foundations (10%) and 
insurance companies (7%) as the  
principal sellers.



Data Insights: Terms of GP-Led and Traditional LP Secondaries Transactions

Primary Asset Class of Interests 

12

Buyout portfolios accounted for 
46% of traditional transactions. 
Private Credit, Infrastructure, 
Real Estate and Venture Capital 
portfolios accounted for 10% of 
transactions in the aggregate. 46%

35%

9%

4%

2%
2%

2%

Buyout
Mixed Portfolio
Growth Equity
Private Credit
Infrastructure
Real Estate
Venture Capital



26%

24%

11%

18%

9%

7%
5%

<$20M
$20M - $50M
$50M - $100M
$100M - $250M
$250M - $500M
$500M - $1B
>$1B

Data Insights: Terms of GP-Led and Traditional LP Secondaries Transactions

Size of Deal

13

Six deals involved portfolios in 
the $500 million-$1 billion range 
and five transactions saw 
portfolios traded with values in 
excess of $1 billion. 
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Multiple Currencies?

14

68%

32%

Yes
No

The ratio of multi-currency deals has 
significantly increased, given only 
9% of the 55 deals reviewed 
between Q3 2022 – Q2 2023 were 
multi-currency, whereas this survey 
shows 68% of the 91 deals between 
Q3 2023 – Q3 2024 involved 
multiple currencies.
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If Multiple Currencies, Purchase Price Paid in Multiple 
Currencies or Converted?

15

70%

26%

4%

Paid in multiple currencies

Converted and paid in single
currency
Other
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Purchase Price Withholding

16

60%

30%

10%

Yes, but only if required by law
Yes
No

A heavily negotiated topic is whether 
a buyer is permitted to withhold from 
the payment of the purchase price, 
which requires careful tax due 
diligence to determine whether 
withholding is applicable.
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Purchase Price Deferrals

17

15%

85%

Yes
No

15% of our most recent deals 
involved a deferral of a portion of the 
purchase price, meaning the seller 
would not have received the full 
consideration at closing, but is likely 
to receive a better overall price. 
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If Deferred Purchase Price, Payment Assurances?

18

22%

22%

21%

14%

14%

7%

Cash Sweep
Compliance Certificates
Restrictive Covenants
Parent Guaranty
Reversion Right
Periodic Reporting

Sellers often request various 
protections from the Buyer that last 
throughout the deferral period. In 
prior surveys, a parent guaranty has 
been the most common form of 
security, but in this data set, it fell 
behind protections afforded by a 
cash sweep, compliance certificates, 
and restrictive covenants.
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If Deferred Purchase Price, Are there Restrictions on 
Sales/Transfers until the Deferred Purchase Price is Paid?

19

46%

45%

9%

Yes

No

Buyer may sell the interest during
deferral period, but proceeds to be
paid to Seller

We found that there’s a near-even 
split amongst restrictions on 
sales/transfers during the deferral 
period.
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If Deferred Purchase Price, Percentage Deferred?

20

25%

8%

50%

17%
100%
75%
50%
Other

We had almost identical responses 
in our last two surveys with exactly 
50% of purchase price deferrals 
involving a 50% deferral of the 
purchase price.
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If Deferred Purchase Price, Length of Deferral?

21

25%

25%

8%

25%

17%
18 Months

12 Months

6 Months

3 Months

Other

Our prior survey showed a clear 
trend with the most common deferral 
period being 12 months. Over the 
past year, however, we saw an even 
number of deals containing deferrals 
of 18 months, 12 months and three 
months, each in 25% of cases.
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Survival Period for General Reps

22

5%
1%

7%

52%

32%

3%

The later of 12 months and the receipt of
audited financials for the calendar year in
which the closing occurred
25-36 Months

24 Months

18 Months

12 Months

<12 Months

Regarding claims for breach of the 
general warranties, an 18-month 
survival period from the closing date 
was seen in 52% of deals and a 12-
month survival period was seen in 
32% of deals. Such percentages 
remain relatively consistent with data 
from our prior surveys. 
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Survival Period for Fundamental Reps

23

56%

17%

3%

1%
5%

2%

16%
Per the applicable statue of limitations

The liquidation of the relevant underlying
fund
36 Months

24 Months

Same as General Reps

Indefinite

Other

For fundamental warranties, 56% 
of deals saw the survival period 
tied to the expiration of the 
applicable statute of limitations 
and 17% of deals by reference to 
the liquidation of the underlying 
partnership. 
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Indemnity?

24

96%

4%

Yes
No

As is customary, 96% of 
secondaries sale and purchase 
agreements saw the parties granting 
one another an indemnity in respect 
of certain claims.
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1%

90%

3%
6%

1.50%
1.00%
0.50%
Other

Indemnity Threshold

In 90% of deals (an 8% increase 
from our prior survey), the threshold 
for bringing indemnity claims was set 
at 1.00% of the purchase price, 
which continues to be a relatively 
standard market position. 



77%

7%

9%

3% 3%

1%

Purchase Price

Interest by Interest Purchase Price

Both the Purchase Price and the Interest
by Interest Purchase Price
Purchase Price plus Unfunded

Other

None

Data Insights: Terms of GP-Led and Traditional LP Secondaries Transactions

Indemnity Cap

26

With regard to an overall cap for 
indemnity claims – i.e., the 
maximum amount payable by 
one party to another – in 77% of 
cases this was set at the 
purchase price.
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Carveouts to Financial Limitations

27

63

61

50

8

7

7

7

5

5

16

Fraud

Fundamental Reps

Excluded & Assumed Obligations

Broker Fees

Covenants

Excess Joint Liability

Exluded Interests

Transfer Expenses

Transfer Taxes

Other

0 5 10 15 20 25 30 35 40 45 50 55 60 65

Number of Transactions 
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Excluded Obligations

28

Buyer Indemnity Type Prevalence in Deals
Breach of Seller under the Portfolio Property Agreements 96%
Tax liabilities arising from or attributable to the holding of an Interest on or before the applicable Closing Date 95%

LP Clawback 92%
Obligations or liabilities with respect to the transferred interests which arise, accrue, relate or are otherwise 
attributable to the period prior to the Closing Date and result from the acts or omissions of Seller

78%

Obligations or liabilities relating to any Excluded Interest 64%
Obligations or liabilities of Seller other than those arising under the Portfolio Property Agreements 57%
Waivers or deferrals of carried interest 42%
Waivers or deferrals of management fees 31%
Obligations or liabilities with respect to the Interests pursuant to any document not disclosed by Seller to 
Buyer

18%

Transfer Expenses 11%
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Transfer Expenses Borne by Which Party?

29

93%

4% 2%

1%

Shared 50/50

Seller

Other

Buyer

Transfer expenses charged by 
the underlying GPs to facilitate 
the transfers are regularly 
shared between the transferring 
parties on a 50/50 basis.
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Transfer Taxes Borne by Which Party?

30

85%

7%

5% 3%

Shared 50/50

Seller

Buyer

Other

Transfer taxes, if any, are also 
most commonly shared equally 
between buyer and seller.
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Transactions



21%

71%

8%

Europe
North America
Rest of World

Data Insights: Terms of GP-Led and Traditional LP Secondaries Transactions

Sponsor Geography

32

This chart highlights the principal 
jurisdiction of the sponsors, with the 
largest representations being North 
America (71%) and Europe (21%). 
We saw smaller percentages of 
sponsors based in other parts of the 
world. 



20%

67%

13%

Europe
North America
Rest of World

Data Insights: Terms of GP-Led and Traditional LP Secondaries Transactions

Portfolio Geography

33

This chart highlights the principal 
jurisdiction of the subject portfolio 
companies, with the largest 
representations being North America  
(67%) and Europe (20%). This year, 
we saw a slight increase in the 
number of transactions with portfolio 
companies located throughout the 
rest of the world.



44%

56%

Multi-Asset Deal
Single Asset Deal

Data Insights: Terms of GP-Led and Traditional LP Secondaries Transactions

Single Asset Deal or Multi-Asset Deal?

34

We continue to see more single 
asset deals, with those transactions 
making up 56% of the GP-led 
transactions our lawyers worked on 
the past year.



56%

22%

22% ≤$500M
$500M-$1B
>$1B

Data Insights: Terms of GP-Led and Traditional LP Secondaries Transactions

Size of Deal

35

The majority of the GP-led deals 
worked on over the applicable time 
period were slightly smaller in size, 
with an overall deal size of less than 
$500 million.
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Organizational Expense Cap

Number of Transactions

36

Recent transactions have seen increases in organizational expense caps for GP-led transactions. Half of the funds have 
an organizational expense cap of at least $2 million. 



85%

15%

Operating Expenses

Organizational Expenses

Data Insights: Terms of GP-Led and Traditional LP Secondaries Transactions

Are Lead Investor Expenses Treated as Organizational Expenses 
or Operating Expenses?

37

The vast majority of transactions do 
not include lead investor expenses 
in the applicable continuation fund’s 
organizational expenses.  
Transactions that do include lead 
investor expenses in the definition of 
organizational expenses will 
correspondingly increase the caps of 
organizational expenses, which 
could contribute to some of the 
higher caps we saw on the prior 
slide.
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Data Insights: Terms of GP-Led and Traditional LP Secondaries Transactions

Lead Investor Expense Cap

Number of Transactions

38

Lead investor expense caps are often marked at or around half of a continuation fund’s organizational expense cap, so as 
organizational expense caps have increased, lead investor expense caps have unsurprisingly been on the rise as well.
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Data Insights: Terms of GP-Led and Traditional LP Secondaries Transactions

Management Fees For New Investors

Number of Transactions

39

*No management fee, but manager receives monitoring fees from the portfolio.
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Management Fees for Rolling Investors

Number of Transactions

40



41%

59%

Different

Same

Data Insights: Terms of GP-Led and Traditional LP Secondaries Transactions

Are Management Fee Rates the Same for Rolling Investors and 
New Investors?

41

Management fee rates for rolling 
investors and new investors are the 
same in 59% of deals. 



68%

32%

Rollover
Amount

Status Quo

Data Insights: Terms of GP-Led and Traditional LP Secondaries Transactions

What is the Management Fee Based upon for Rolling Investors? 

42

Management fee for rollover 
investors is based upon the rollover 
amount in 68% of deals. 



63%8%

29%
IRR

MOIC

Both

Data Insights: Terms of GP-Led and Traditional LP Secondaries Transactions

Is there an IRR or MOIC Hurdle Before the GP Receives Carried 
Interest? 

43

92% of deals we saw included an 
IRR Hurdle, either exclusively or with 
MOIC attached. 



15%

72%

10%
3%

1 Hurdle
2 Hurdles
3 Hurdles
4 Hurdles

Data Insights: Terms of GP-Led and Traditional LP Secondaries Transactions

If there is a Carry Ratchet, How Many Performance Hurdles?

44

Two hurdles is the most commonly 
used formulation (72% of deals). 



2%

66%

2%

14%

16%
8%
10%
12%
15%
20%

Data Insights: Terms of GP-Led and Traditional LP Secondaries Transactions

If there is a Carry Ratchet, What is the Lowest Attainable Carry 
Percentage?

45

10% is the most common first tier of 
carried interest (66%), with 30% of 
the deals starting at 15% or 20% 
carried interest.



7%
2%

2%

4%

73%

8%
4%

10%
12%
14%
15%
20%
25%
30%

Data Insights: Terms of GP-Led and Traditional LP Secondaries Transactions

If there is a Carry Ratchet, What is the Highest Attainable Carry 
Percentage once All Hurdles Are Satisfied?

46

Nearly three-quarters of recent deals 
have seen the highest attainable 
carry top out at 20%.  



96%

4%

Yes
No

Data Insights: Terms of GP-Led and Traditional LP Secondaries Transactions

Is there a Catch-Up?

47

Nearly all deals include a GP catch-
up. 



45%

36%

19%
Rolling investors must make
follow-on commitments

Rolling investors have the
option to make follow-on
commitments

Rolling investors do not make
follow-on commitments

50%

28%

22%

Rolling investors must make
follow-on commitments

Rolling investors have the
option to make follow-on
commitments

Rolling investors do not make
follow-on commitments

Data Insights: Terms of GP-Led and Traditional LP Secondaries Transactions

Rolling Investors and Follow-On Commitments 

48

Single Asset Deals Multi-Asset Deals



60%

33%

7% Offered the same economic
terms as the new investors

Offered status quo economic
terms

Offered status quo economic
terms on the rollover and the
same terms as the new
investors on the follow-on

Data Insights: Terms of GP-Led and Traditional LP Secondaries Transactions

Offerings to Rolling Investors

49

Single Asset Deals Multi-Asset Deals

67%

12%

21%

Offered the same economic
terms as the new investors

Offered status quo economic
terms

Offered status quo economic
terms on the rollover and the
same terms as the new investors
on the follow-on
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6%

17%

6%
3%

50/50
50/50 with a Cap for Sellers
Seller
Buyer
Portfolio Company

Data Insights: Terms of GP-Led and Traditional LP Secondaries Transactions

Who Pays for the RWI Policy?

50

68% of the deals we closed during 
the relevant period used a pure  
50/50 split on RWI.



58%

35%

7%

50/50

Seller

Buyer

Data Insights: Terms of GP-Led and Traditional LP Secondaries Transactions

Who Bears the Expense for Negotiating the Transaction 
Agreement?

51

The seller was solely responsible for 
bearing the expense for negotiating 
the transaction agreement in 35% of 
deals. 



72%

17%

11%

50/50

Seller

Buyer

Data Insights: Terms of GP-Led and Traditional LP Secondaries Transactions

Who Bears the Transfer Taxes?

52

The vast majority of deals continue 
to split any transfer taxes 50/50 
between the parties.
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33%

13%

All Partners

New Investors and Rolling Investors

Only New Investors

Data Insights: Terms of GP-Led and Traditional LP Secondaries Transactions

Who Bears the Organizational Expenses?

53

All partners are responsible for 
bearing the organizational expenses 
in more than half of deals. 
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17%

9%

50/50

Seller

Buyer

Data Insights: Terms of GP-Led and Traditional LP Secondaries Transactions

Who Bears the Regulatory Expenses?

54

The vast majority of deals continue 
to split any regulatory expenses 
50/50 between the parties.



70%

30%

Yes
No

Data Insights: Terms of GP-Led and Traditional LP Secondaries Transactions

Is there Representation and Warranty Insurance?

55

70% of deals include RWI. 
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50%

4%

4%
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13%

4%
5%
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10%
14%
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Data Insights: Terms of GP-Led and Traditional LP Secondaries Transactions

What is the Amount of the Primary Coverage?

56

10% is the amount of the primary 
coverage in half of the deals. 



47%

53%

Yes
No

Data Insights: Terms of GP-Led and Traditional LP Secondaries Transactions

Is there Excess Coverage?

57

There is a relatively even split in 
deals that include coverage for 
excluded obligations insurance. 



73%

27%
Both Fundamental Representations and
Excluded Obligations

Fundamental Representations

Data Insights: Terms of GP-Led and Traditional LP Secondaries Transactions

What Does the Excess Coverage Cover?

58

The excess coverage includes both 
fundamental representations and 
excluded obligations in nearly three-
quarters of deals. 
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28%
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0.25%
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Data Insights: Terms of GP-Led and Traditional LP Secondaries Transactions

What is the Retention Amount?

59

The retention amount is 0.25% in 
60% of the deals. 
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33%

Yes
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Data Insights: Terms of GP-Led and Traditional LP Secondaries Transactions

Is there Recourse Beyond the Policy?

60

There is recourse beyond the policy 
in two-thirds of the deals reviewed in 
the past year. 
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33%

Yes
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Data Insights: Terms of GP-Led and Traditional LP Secondaries Transactions

If there is Recourse Beyond the Policy, is there a Cap?

61

In deals where there is recourse 
beyond the policy, two-thirds include 
a cap. In all deals where there is a 
cap, the cap is 100% of the 
purchase price. In all deals without a 
cap, only claims for fraud were 
uncapped.  



42%

52%

6%

Reps Expire at Closing*
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Data Insights: Terms of GP-Led and Traditional LP Secondaries Transactions

What is the Survival Period for General Representations and 
Warranties (in Months)?

62

A majority of the deals have a 
survival period for general reps and 
warranties of 12 months. 

*Reps continue to survive under an RWI policy. 
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63

The most common survival period 
for fundamental representations and 
warranties is three years. 
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What is the Survival Period for Excluded Obligations (in Years)?

64

Three years is the most common 
survival period for excluded 
obligations (32% of deals). 
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Will the SEC’s Recent Setbacks or a Future 
Republican Administration Affect the SEC’s Agenda?
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The SEC’s Recent Setbacks; Potential Change in Administration

• Recent Judicial Setbacks

o Repeal of Private Fund Adviser Rules – Impact on exams/enforcement?

o Repeal of Chevron Doctrine – Effect on SEC’s rule defense?

o Restricted use of SEC Tribunals – Impact on enforcement?

• Potential Impacts of a Republican Administration

o Examinations, Enforcement and Rulemaking – Would a Trump administration reduce 
exams? Lighten enforcement? Limit new rules?

• Could Any of These Developments Shift the SEC’s Focus off of Conflicts of 
Interest in Adviser-Led Secondaries?
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Impact of 5th Circuit Repeal of Private Fund Adviser Rules 

• PFAR Vacated: 
o In June 2024, the 5th Circuit vacated the 

Private Fund Adviser Rules.

o The court ruled that the SEC lacked 
statutory authority and failed to demonstrate 
the need for these rules.

• What comes next?
o All PFAR topics were long targeted by the 

SEC before PFAR was adopted and are 
expected to remain a focus after its repeal.

‒ This includes conflicts of interest in adviser-
led secondary transactions.

o The SEC is likely to revert to its prior 
fiduciary and disclosure standards (Advisers 
Act Sec. 206 and Rule 206(4)-8).
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• It Is Already Happening:
o SEC exams continue to focus on PFAR topics.

o Enforcement actions continue to be brought on 
similar grounds (e.g., Galois Capital 
Management, 2024, undisclosed preferential 
redemption rights).

• Form PF requirement to report adviser-led 
secondary transactions remains in-force…



SEC Focus on Conflicts of Interest in Adviser-Led Secondary 
Transactions
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“these transactions may present conflicts of interest . . . because the adviser (or its related 
person) is on both sides of the transaction with potentially different economic incentives.”

“it is the Commission’s observation that investors are often given very short timeframes 
in which to choose whether to cash out of their investment or participate in an adviser-led 
secondary transaction. Investors are not always able to sufficiently diligence the 
adviser-led secondary transaction before they must decide to whether to commit to it.”

“Requiring quarterly reporting of these complex transactions will allow the Commission to 
identify when such events have occurred and more carefully evaluate whether conflicts 
of interests have harmed investors.”

-SEC Adopting Release to Form PF Amendments, at pp. 62-64



Impact of Recent Supreme Court Rulings:  Loper Bright

• Repeal of Chevron Doctrine

o Chevron U.S.A. Inc. v. NRDC (1984):  Required court deference to agency interpretations 
of ambiguous statutes if the interpretation was reasonable.

o Loper Bright Enters. v. Raimondo (2024):  Reduces Chevron deference, requiring clearer 
justification for agency interpretations of ambiguous laws.

• Impact on SEC Rulemaking and Enforcement

o Not likely to have much impact in the foreseeable future.

o SEC has not been relying on Chevron in recent years, anticipating its possible repeal.
‒ Example: The SEC did not use Chevron to defend PFAR in the 5th Circuit litigation
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Impact of Recent Supreme Court Rulings: Jarkesy

• Jarkesy Decision

o SEC v. Jarkesy (2024):  Supreme Court held that the SEC cannot use its own 
administrative tribunals to prosecute enforcement cases seeking civil penalties.

• Impact on SEC Enforcement

o Not much practical impact expected.
‒ SEC has shifted most contested actions to Federal District Courts, anticipating this challenge.

o Vast majority of all enforcement actions are settled (>90% in most years), with parties 
motivated to avoid prolonged litigation.
‒ Settlements can still be brought before SEC administrative courts.

o Since Jarkesy, settlement dynamics largely unchanged; most cases still likely to settle.
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Potential Impact of a Republican Administration on 
Examinations, Enforcement and Rulemaking
• Examinations

o SEC exam coverage rate has remained consistent across administrations.

o In fact, under the last Trump administration, the SEC increased its rate of examinations by 50%.

• Enforcement

o SEC enforcement results not dependent on party occupying the White House.

o Sanctions have trended upwards across administrations.

o Adviser-focused actions as percentage of total has remained fairly consistent across administrations.

• Rulemaking

o Rulemaking volume and focus, however, is likely to shift under a Republication administration.

o Trump/Clayton era saw few rule repeals (although some were simplified/improved); new rules primarily focused 
on retail investors and capital markets, not private fund managers, but some new rules (e.g., the Marketing 
Rule) still affected private fund managers.
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Potential Impact of the Election on SEC Examinations:
Little Historical Variation Across Administrations
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Potential Impact of the Election on SEC Enforcement: 
Upward Trend in Disgorgement/Penalties Across Administrations
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Potential Impact of the Election on SEC Enforcement: 
Fairly Consistent Focus on Advisers Across Administrations 
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Rise and Rise of GP-Led Secondaries

• GP-led secondaries increasingly more prevalent, reasons include:

1. Optimising portfolio value – allows for the extension of an asset’s holding period.

2. Can provide additional capital – for new and existing deals.

3. Refreshes a fund’s LP base.

• GP-Led Structuring Vehicles / Continuation Funds – can trigger European 
regulatory approvals and requirements.

• Transfer underlying portfolio assets – can trigger notifications/approvals.

• Affect GPs and LPs.
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AIFMD – Quick Overview
• AIFMD regulates the management and marketing of alternative investment funds (AIFs) in EEA/UK.

• What is an AIF?  A collective investment undertaking which: 

1. Raises and pools capital from a number of investors with a view to generating pooled return.

2. Invests that capital in accordance with a defined investment policy.

3. Investors have no day-to-day control over the management of the vehicle.

• AIF Management
o If the manager of the AIF (the AIFM) is in the UK/EEA then it will:

a) need regulatory authorisation to act as AIFM; and 

b) need approval to manage the specific AIF.

• AIF Marketing
o If marketing of AIF is in EEA/UK – i.e. there is capital raising at the initiative of the AIFM or its agents then AIFMD marketing approvals 

are required. 

o Does not apply if there is a reverse solicitation.

• AIFMD 2.0 on the horizon
o Comes into force from April 2026 – but will not change the fundamentals.

October 7, 202480



How is AIFMD relevant to Secondaries and GP-Led Secondaries?
• Typical Secondary transactions would not constitute AIF marketing or the 

creation of a new AIF – as it does not amount to the capital raising in that AIF.

• A new vehicle for a GP-Led Secondary – this vehicle could constitute an AIF.

• AIF Management and Marketing approvals may be needed – if there is a UK/EEA 
nexus.

• AIFMD approvals can take time – and delay transactions.

• Ongoing AIFMD Requirements Triggered for in-scope AIFs
o Disclosure and reporting requirements.

o Notifications for acquisitions (direct or indirect) of significant holdings in EEA/UK companies.

o Asset-stripping rules.
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(1) Liquidity offering through an asset sale
Summary 

• New SPV established and 
assets of existing fund 
transferred to SPV.

• Fund LPs are given the 
opportunity to roll-over into the 
SPV. Secondary Buyer(s) also 
given opportunity to invest in 
SPV .

• Same GP manages the SPV.

AIFMD Analysis

• New SPV would be an AIF due 
to multiple investors.

• Marketing approval would be 
required for EEA/UK investors 
unless reverse solicitation can 
be relied on.
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(2) Strip sale with SPV but only one investor
Summary 

• GP sells a strip of the underlying  
assets to a New SPV.

• LPs can be given option to 
participate.

• But in this example, a Secondary 
Buyer is the sole investor in the 
SPV. 

AIFMD Analysis

• If only one investor in the New 
SPV then exemption applies and 
it is not an AIF.

• So no AIFMD marketing or 
management approvals are 
needed.
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(3) LP Tender with Staple to New Fund
Summary 
• Existing LPs given a liquidity option 

to sell their interest.

• Sale of the Existing Fund interests 
under the secondary transaction is 
stapled to a commitment in a New 
Fund. 

AIFMD Analysis

• Transfer of Existing Fund interests 
would not be AIFMD “marketing” as 
there is no capital-raising.

• So no AIFMD marketing approval 
needed for this.

• But offering of New Fund via the 
staple would be AIFMD marketing.
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Key Takeaways re AIFMD and Secondaries 

1. Analysis of new structure/vehicle to determine if caught by AIFMD
o e.g. is there a UK/EEA nexus? Who is the manager of the new vehicle?  

2. Can arrangements be structured to minimise AIFMD requirements? 

a) Can vehicles be structured outside of the UK/EEA? 

b) Can reverse solicitation be relied on for EU/EEA investors? 

3. If AIFMD approvals are needed:

a) Are they feasible? Sometimes not possible to get a marketing approval.

b) If so, allow sufficient time to obtain them, e.g. some EEA marketing approvals can take 
months to be granted.
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Other Regulatory Approvals triggered by Underlying Assets
1. Financial Services Change in Control Approval 

o If the underlying fund portfolio companies are regulated financial services firms in UK/EEA.

o Change of indirect ownership in them could trigger need for regulatory approval.

2. Foreign Direct Investment (FDI) Filings and Clearance

o If underlying asset is a sensitive asset, a notification or clearance from the relevant Governmental authority may 
be needed.

o E.g. under the UK’s National Security and Investment Act.

• Key Takeaways for LPs and GPs
a) Carry out due diligence on the underlying asset.

b) Determine if regulatory approval is needed for change in ownership.

c) Allow sufficient time for making the filing and obtaining the regulatory approval.

Final Takeaway: if in doubt, speak with your regulatory lawyer… 
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Buyer Tax Protections in 
Continuation Funds
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Market Trends in Buyer Tax 
Protections For Pre-Pricing Date 

Portfolio Company Tax Liabilities in 
Continuation Funds
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Buyer Tax Protections

• When buying a company, buyer inherits all historic tax liabilities within portfolio 
company.

• How does the buyer protect itself against this?
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Buyer Tax Protections
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US Withholding Tax
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US Withholding Tax on Transfers of Partnership Interests

• If a non-US person sells a fund interest (even a non-US fund interest), US 
withholding tax may be triggered under one of two regimes:

o ECI – Income Effectively Connected with a US trade or business.
‒ Generally applies to funds that hold “unblocked” investments in tax-transparent portfolio 

companies with US operations.

o FIRPTA – Foreign Investment in Real Property Act.
‒ Generally applies to funds that hold significant US real estate or related assets.
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US Withholding Tax on Transfers of Partnership Interests

• ECI Withholding:

o 10% withholding based on the “amount realized” on the sale.
‒ Amount realized generally is purchase price and seller’s share of partnership liabilities.

o Exceptions – most relevant.
‒ Seller certificate regarding no or “de minimis” ECI, based on 3 years of Schedules K-1.
‒ Partnership certificate regarding no or “de minimis” ECI.

o “Secondary” withholding obligation imposed on Fund.
‒ Change in market practice:  More funds provide certificates if supported by diligence.
‒ Continuation Funds:  consider certificate requirements based on structuring.
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US Withholding Tax on Transfers of Partnership Interests

• FIRPTA Withholding

o 15% withholding based on the “amount realized” on the sale.
‒ Amount realized generally is purchase price and seller’s share of partnership liabilities.

o Exceptions – most relevant.
‒ Fund is not a “50/90” partnership.

o No “Secondary” withholding obligation imposed on Fund.
‒ Market practice:  Diligence often sufficient to conclude no withholding required.

o Be careful of single asset AIVs.
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Bruno Bertrand-Delfau is co-head of the Secondary Transactions and Liquidity Solutions practice and a partner in the 
Private Funds Group.

Bruno has 20 years’ experience in private equity secondaries, spin-offs of management teams, GP led transactions, 
fund restructurings and fund or preferred equity financings, and has worked on many of the largest and most complex 
transactions in the market, both in Europe and in the U.S.
He also advises institutional investors, including fund of funds and pension funds in their primary investments in private 
equity funds.

Bruno and Proskauer’s secondaries team is ranked Band 1 in Chambers UK and Bruno is recognized as a ‘Leading 
Individual’ in the Legal 500 UK guide
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Charlie Bridgeland is a Partner of Lexington Partners based in the London office. He is part of Lexington’s European 
secondaries investment team and is also involved in the firm’s EMEA investor relations coverage.

Prior to joining Lexington in 2010, Mr. Bridgeland worked in private equity at 3i as well as in the UK M&A teams of 
Citigroup and Dresdner Kleinwort Wasserstein. He was educated at the University of Oxford (MA Hons) and the 
University of Bath (MSc).
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Sebastien Burdel
Partner
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Mr. Burdel is a Partner in the Ares Secondaries Group, where he focuses on private equity and credit secondaries. He 
also serves as a member of the Ares Secondaries Group's Private Equity and Credit Investment Committees. 

Prior to joining Ares in 2022, Mr. Burdel was a Co-Founder and Partner of Spring Bridge Partners. Previously, 
Mr. Burdel was a Partner at Coller Capital, where he also served on the firm's Global Investment Committee, Strategic 
Committee and on the Advisory Board of key underlying investments. In addition, Mr. Burdel held several positions in 
the Private Equity and Mergers and Acquisitions Units at General Electric. 
Mr. Burdel holds a B.A. from Audencia in France in Business and an M.B.A. from the University of Pennsylvania 
Wharton School.
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Bertrand Chevalier
Senior Managing Director
Ardian

Bertrand Chevalier joined Ardian in 2006 as a financial controller. Mr. Chevalier became a Corporate Officer, 
supporting Ardian’s then COO, in 2009 before eventually joining the Secondaries & Primaries Team in 2011. 
He is primarily responsible for coordinating both primary and secondary activities for Ardian Secondaries & Primaries in 
the European market.
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Proskauer

Mike Suppappola is co-head of the Secondary Transactions and Liquidity Solutions Group and a partner in the Private 
Funds Group.

Mike specializes in representing asset managers across the globe in all aspects of their business and operations, with a 
particular focus on fund formation and the structuring and execution of secondary transactions. Mike also counsels 
clients on co-investments, portfolio investments and day-to-day operational and regulatory matters.
He advises a broad spectrum of fund sponsors who pursue a variety of strategies and sectors, including secondaries, 
private credit, distressed and special situations, buyout, structured capital, growth equity, venture capital, real estate 
and funds-of-funds. After the fundraising period, Mike continues to serve as a trusted adviser throughout the lifespan of 
a fund, with a focus on general partner and management company internal governance and day-to-day operational 
issues.
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Blake Halperin is a partner in the Private Funds Group. He primarily focuses his practice on representing buyers and 
sellers, as well as private fund sponsors, in connection with complex secondary transactions, including traditional sales 
and purchases of fund interests as well as GP-Led transactions, including but not limited to, single asset spin-out 
arrangements, fund recapitalizations, preferred financings and “stapled” secondary transactions. 

In addition, he regularly represents U.S. and non-U.S. institutional investors in their primary investments and co-
investment opportunities in private investment funds, including buyout, energy, credit, mezzanine, healthcare, real 
estate, venture capital, special situation and secondary funds, as well as separate and other managed accounts.
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Jordan Hurwitz is a partner in Proskauer’s Private Funds Group.

Jordan advises clients on primary investments in private equity funds and a broad range of secondary transactions, 
including the purchase and sale of portfolios of private fund interests, fund restructurings, and GP-led liquidity solutions.
Jordan has been named by Legal Week as a Private Equity Rising Star for 2021.
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Stuart is based in London where he focuses on providing lending solutions to GPs and their funds. Stuart has 
experience across the origination, structuring, negotiation and execution of capital call facilities, NAV facilities, 
continuation vehicle facilities and GP facilities. 

More recently, Stuart has been focusing on secondary transactions at both a fund level and deal level. Prior to joining 
Fund Solutions in London, Stuart worked in Investec’s offices in Switzerland and South Africa, where he spent time in 
other lending roles in the bank. Stuart is both a CFA Charterholder and Chartered Accountant.
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Mr. Sehayek is a Managing Director in the Ares Credit Group, where he focuses on alternative credit investments. Prior 
to joining Ares in 2023, Mr. Sehayek was a Managing Director and Global Head of Origination for Fund Financing at 
Credit Suisse, where he focused on financing secured by private equity and hedge fund assets. 

Previously, he was an Executive Director at KBC Financial Products, where he ran origination and structuring in Europe 
for fund derivatives. Mr. Sehayek holds an M.Eng. in Chemical Engineering from University College London.
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Cameron Roper is a Finance partner and member of the Private Capital Team (working closely with the Private Funds 
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Cameron specializes in funds finance and general lending and advisory work, acting for both fund managers and 
financial institutions. He regularly advises on net asset value (NAV) facilities, hybrid facilities and subscription line 
facilities, as well as general partner commitment, manager, carry and co-investment facilities. His experience covers a 
wide range of funds, including credit, large buyout and mid-market funds, venture, secondaries, infrastructure, real 
estate, fund of funds and emerging market funds.
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Paul Tannenbaum is a Finance partner and member of the Private Capital Team (working closely with the Private 
Funds Group).

Paul has extensive experience acting for lenders, borrowers and financial institutions on both fund financings and 
acquisition and leveraged finance transactions.
Paul's fund finance experience includes advising GPs and lenders in connection with traditional subscription lines, 
hybrid and NAV facilities, co-investment facilities, GP support facilities, management fee facilities, asset leverage 
facilities for credit funds, loans to separate managed accounts and fund of fund financings.

Paul has been recognised by Legal 500 as a Next Generation Partner for Fund Finance and as a key lawyer for Bank 
Lending.
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Robert Sutton is a partner of the Private Funds Group and a member of the Corporate Department. He is a seasoned 
practitioner with over 20 years of experience counseling managers and advisers of private funds on regulatory matters, 
as well as regulatory issues related to the formation and operation of private equity, credit, real estate, infrastructure, 
hedge and other private funds.

Rob has a deep knowledge of the market practice of asset managers and in particular, as it relates to Advisers Act-
related issues. From some of the largest and most sophisticated firms in the global asset management industry to start-
ups and mid-sized firms, Rob’s experience includes a wide spectrum of funds and asset classes across their life cycles. 
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John Verwey is a partner in the Private Funds Group. John advises on a wide number of regulatory issues at a national 
UK and European level, including firm authorisations, appointed representative arrangements, change in control, 
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A particular area of focus for John is Alternative Investment Fund Managers Directive (AIFMD) and Markets in Financial 
Instruments Directive II (MiFID II).  This includes advising on pre-marketing and marketing strategies for fund 
managers, advising on the Level One and Lever Two requirements under AIFMD and implementing UK rules and 
legislation, and advising on the organizational and conduct of business requirements under MiFID II.
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Mary has almost 30 years of experience in the private equity industry. She advises clients on structuring and operations 
of private investment funds globally, including secondary transactions, with particular experience in tax-related matters. 
She has represented numerous private investment funds in their formation and operational activities, including venture 
capital, buyout, distressed debt, mezzanine finance, natural resource, secondary, and funds of funds, as well as 
geographic and sector specific funds. Mary also advises investment fund managers and general partners with respect 
to their internal governance, compensation arrangements and economic structures.
Another significant aspect of Mary’s practice involves advising various types of institutional investors on their 
investments in global private investment funds. Among others, she has advised funds of funds, pension funds, 
endowments and foundations – both U.S. and non-U.S. – in connection with their alternative investment strategies. 
Mary also has extensive experience advising both buyers and sellers of secondary fund interests in connection with tax 
matters.
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Frazer Money is a partner in the Tax Department and a member of the Private Funds Group.

Frazer advises businesses on a wide range of tax and structuring matters, with particular experience in advising asset 
managers on tax and structuring issues relating to their funds, management businesses, remuneration packages and 
investment transactions as well as GP and LP-led secondaries and GP minority transactions.
He also has a wide range of experience advising on the tax aspects of complex credit transactions and cross-border 
restructurings.

Prior to joining Proskauer, Frazer was a partner in the Tax Department at another leading US law firm in London.
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Nik Morandi is a Senior Managing Director within Blackstone’s Strategic Partners team and leads the private equity 
investment activities for Strategic Partners in Europe. Nik is based in London.

Prior to joining Blackstone, Nik led the secondaries business in Europe for the Canada Pension Plan Investment Board 
since joining the firm in 2016, with responsibility for all transaction-related activities. Before joining CPPIB, he was a 
Partner at Pantheon and a member of the firm’s global secondaries investment committee, where he also led the firm’s 
Portfolio Strategy and Research teams. Prior to joining Pantheon in 2007, Nik spent a number of years in the M&A 
departments of both UBS and Société Générale.
Nik received a BSc in Economics from the LSE and an MPhil in European Politics and Economics from Oxford 
University.

Speaker Biographies

Steven Nicholls 
Senior Investment Partner and 
Head of GP-led Solutions 
Hollyport Capital

Steve has been a direct private equity investor since 1997. He Joined Hollyport in December 2013 and is now a Senior 
Partner and Head of GP-led solutions.

Having trained as an accountant, Steve worked at SBC Warburg for 7 years before joining 3i in 1997. Steve has 
extensive geographic experience having led investments across Europe and North America and directly overseen 
investments in Asia. Having led 3i’s UK Private Equity business he became a founding Partner of 3i Growth Capital, 
chaired the Investment Committee and was responsible for leading 3i’s first ever Growth Capital fundraising of 
€1.2billion.
Steve holds an MBA from Cranfield School of Management.
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Daniel Ward
Private Equity Funds & Secondaries
CPP Investments

Daniel Ward is a Principal in the Private Equity Funds & Secondaries business at CPP Investments, covering Europe 
and North America. He is responsible for leading secondaries transactions across a broad range of transaction types 
including continuation vehicles, GP commitment financings, and LP portfolio purchases. Prior to joining CPP 
Investments in 2018, Daniel began his career in the Private Capital Advisory team at Evercore, advising GPs and LPs 
on secondary liquidity transactions. 

Daniel received a first class honours degree in Economics from the University of Warwick.

Speaker Biographies

Christopher Robinson
Co-head Secondary Transactions 
and Liquidity Solutions & Partner, 
Private Funds
Proskauer

Christopher Robinson is co-head of the Secondary Transactions and Liquidity Solutions practice and a partner in the 
Private Funds Group. Named as a 2024 finalist for ‘Dealmaker of the Year’ by New York Law Journal, he primarily 
focuses his practice on representing buyers and sellers, as well as market intermediaries, in connection with complex 
secondary transactions, including traditional sales and purchases of fund interests, secondary direct transactions, 
captive fund spin-out arrangements, fund recapitalizations and restructurings and “stapled” secondary transactions.

In addition, he regularly represents sponsors of, and institutional investors in, private investment funds, including 
buyout, energy, credit, mezzanine, healthcare, real estate, venture capital, special situation and secondary funds, as 
well as separate and other managed accounts.
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Warren Allan
Partner, Private Funds
Proskauer

Warren Allan is a partner in the Private Funds Group.

Warren advises European sponsors on raising investment funds, and on a broad range of secondary transactions, 
including the purchase and sale of portfolios of fund interests and manager-led liquidity solutions. Warren also advises 
investors making direct and indirect co-investments.

Speaker Biographies

Nigel van Zyl
Partner & Co-head, Private Funds
Proskauer

Nigel van Zyl is a partner and co-head of the Private Funds Group at Proskauer.
Nigel specializes in advising asset managers, institutional investors and investment advisors across the full spectrum of 
investment fund matters.
Praised for his keen business sense and practical approach, Nigel advises leading international fund managers on all 
aspects of their fund business, including the formation, raising, maintenance and ongoing operation and compliance of 
their investment funds. He also advises on internal governance, compliance and organization, carried interest and co-
investment arrangements, spinouts, re-organizations and restructurings.
Nigel represents institutional investors, including fund of funds, sovereign wealth funds, and global asset managers, 
with respect to their investments into private equity and other alternative asset funds.
Nigel also advises buyers and sellers of secondary fund interests and the structures used for these transactions, 
including synthetic secondary and co-investment structures.
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Knowledge 
Sharing

2024 Proskauer Annual Review for Private Investment Funds

Signs of a ‘banner year’ ahead

A Decade of Secondaries: Europe’s appeal and the evolution 
of specialization

Financing Secondary Fund Acquisitions

ILPA Guidance on NAV Facilities

Approaching Secondaries Financing from All Angles:  
Key Considerations for Debt in LP-Led and GP-Led Secondary 
Transactions

A Change in the LP-GP Balance of Power:  
A Special Keynote Interview

European Regulatory Timeline 2024

Regulatory & Compliance Blog

Pulling in the Same Direction: A Special Keynote Interview

Mastering GP-Led Processes

Visit Proskauer.com for further insights  
on the latest developments in the industry.
Click through some highlights below.

HIGHLIGHTS
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Proskauer’s lawyers are experts in AI law, policy  Proskauer’s lawyers are experts in AI law, policy  
and practice.and practice.

We regularly advise new entrants and established We regularly advise new entrants and established 
players in the AI market on their formulation and players in the AI market on their formulation and 
execution of key strategies, and their management and execution of key strategies, and their management and 
mitigation of AI-specific risks. Our clients range from mitigation of AI-specific risks. Our clients range from 
well-known model developers and corporate end-well-known model developers and corporate end-
users, to training data rightsholders and businesses users, to training data rightsholders and businesses 
whose vendors are integrating AI into existing services. whose vendors are integrating AI into existing services. 
We offer technical excellence in the law, as well as We offer technical excellence in the law, as well as 
practical advice based on a wealth of real experience.practical advice based on a wealth of real experience.

Recent examples of our team’s work include  Recent examples of our team’s work include  
advising a:advising a:

•	� Series of Private Equity Businesses on their 
assessment, procurement and use of generative 
AI tools, include Anthropic’s Claude, Amazon’s Q 
Developer and Microsoft’s Copilot and Azure OpenAI 
Service

•	� Series of Venture Capital Businesses on their 
assessment, procurement and use of generative  
AI tools, including Supernormal, Notion and  
Meta’s Llama

•	 �Series of Venture Capital Businesses on minority 
investments in AI startups and associated commercial 
partnerships, including AI-specific diligence

•	� Global Delivery Organisation on its automation 
strategy, including its development of discriminative 
AI models and deployment of generative AI systems, 
including OpenAI’s API and elements of Slack

•	� Leading Tech Organisation on its generative AI 
deployment, including its enterprise licensing deal 
with OpenAI, and its use of ChatGPT, Google Gemini 
and Github Copilot

•	� Global Media Business on strategies related to its 
use of generative AI, including in connection with 
talent NIL, and the protection of its brand assets from 
unauthorised use in generative AI

•	� Leading E-billing Platform on its AI strategy, including 
customer communications relating to its training of 
categorisation models using customer data and its 
deployment of generative AI tools

•	� Global Leader in Market Research on its development 
of multiple generative AI software products for internal 
and customer use, and its compliance with the EU’s 
AI Act

•	� Listed Tech Unicorn on its lobbying efforts  
in relation to the EU’s AI Act, and subsequent 
compliance project (including relating to high-risk  
AI systems)

•	� Leading Trading Software Providers on the 
incorporation of third party AI systems into their 
customer product stacks, including to create 
combined discriminative and generative AI products

•	� Global AI Research House on the establishment and 
support of a joint venture for the commercialisation of 
therapeutic AI tech

•	� Transatlantic AI Business on the IP and tech aspects 
of its relationship with its parent, including licensing 
relating to the ethical use of AI
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Artificial Intelligence
Our Recent Experience

For assistance with any AI project or issue, please contact one of the following team members or your usual 
Proskauer contact:

Oliver R. Howley 
Partner 
ohowley@proskauer.com

Kelly M. McMullon 
Special Counsel 
kmcmullon@proskauer.com

Peter J. Cramer 
Associate 
pcramer@proskauer.com

“�Recommended for [their] niche in 
robotics and artificial intelligence.”

	 Legal 500 UK

https://www.proskauer.com/professionals/oliver-howley
mailto:ohowley%40proskauer.com?subject=Providers%20of%20AI%20Systems%20Ten%20Steps%20Towards%20Future%20Compliance
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