
 

NYDOCS01/1240594.5 

ASSET MANAGEMENT 
CLIENT PUBLICATION 

July 2010 
.............................................................................................................................................................................................  

SEC Adopts Rules Targeting “Pay to Play” Practices by 
Investment Advisers 

.............................................................................................................................................................................................  
The U.S. Securities and Exchange Commission has unanimously adopted rules 

under the U.S. Investment Advisers Act of 1940 (“Advisers Act”) targeted at “pay to 

play” practices among investment advisers that manage or seek to manage assets for 

state and local government bodies (such as public pension plans and, of significance 

to mutual funds, state college savings plans or state and local employee savings 

plans).1  Pay to play practices, as described by the SEC, generally involve advisers 

making or arranging, or being solicited to make, political contributions while at the 

same time the adviser is seeking investment advisory business from a government 

body; often, the contributions are made not with the expectation of actually swaying 

the selection process one way or another, but simply with the understanding that 

only contributors will be seriously considered for the business (hence, “pay to 

play”).  According to the SEC, these practices both violate the fiduciary duties of 

investment advisers and distort the adviser selection process by steering business to 

advisers that are not necessarily the most qualified or reasonably priced. 

 

 
 
 
1  Political Contributions by Certain Investment Advisers, Advisers Act Release No. 3043 (July 1, 2010), available at 

http://www.sec.gov/rules/final/2010/ia-3043.pdf.  While focusing primarily on public pension plans in its discussion, the SEC acknowledges 
that the rules apply broadly to adviser relationships with all types of potential “government clients.” including transportation and education 
programs, college savings plans (e.g., 529 plans) and retirement plans (e.g., 403(b) and 457 plans).  (The SEC press release and a limited fact 
sheet on the rules are also available.  See Press Release:  SEC Adopts New Measures to Curtail Pay to Play Practices by Investment Advisers 
(June 30, 2010), available at http://www.sec.gov/news/press/2010/2010-116.htm.) 

http://www.sec.gov/rules/final/2010/ia-3043.pdf
http://www.sec.gov/news/press/2010/2010-116.htm
http://www.shearman.com/


 

NYDOCS01/1240594.5 

The provisions are primarily contained in new SEC Rule 206(4)-5 under the Advisers Act and come into effect over the next 

fourteen months.  They contain four main elements that (except with respect to placement agents as discussed below) 

substantially track the terms of the original SEC rule proposals made last summer: 

 Political contributions.  If an investment adviser or its executive officers or certain employees contribute to certain 

elected officials or candidates for public office, that investment adviser will be prohibited from providing advisory 

services to government entities related to those officials or candidates for two years after the contribution.2  The 

resulting two-year ban is sufficiently punitive that it should operate to fundamentally change how advisory firms treat 

state and local political contributions (showing a flair for understatement, the SEC’s take is to “acknowledge that [the 

rules] may affect the propensity of investment advisers to make political contributions”); 

 Placement agents, solicitors, finders, etc.  Investment advisers will be limited to dealing with “regulated persons” when 

hiring (or otherwise agreeing to pay, directly or indirectly) any unaffiliated third party, such as a placement agent, to 

solicit advisory business from a state or local government entity on the adviser’s behalf.  This requirement represents a 

significant roll-back from the full prohibition that the SEC had proposed on using third-party solicitors for this purpose;  

 Soliciting or arranging political contributions.  Investment advisers will be prohibited from soliciting or arranging 

contributions or payments to certain elected officials, candidates for public office, or political parties of a state or locality 

for which the adviser provides or is seeking to provide advisory services; and 

 Recordkeeping.  SEC-registered investment advisers will be subject to extensive new recordkeeping obligations related 

to state and local political contributions. 

The rules apply to investment advisers registered under the Advisers Act, those that are required to be registered, and those 

that are unregistered in reliance on the Act’s “fourteen-or-fewer clients” exemption under Section 203(b)(3).  Small advisers 

registered solely with the states will not be subject to the rules.  Businesses excepted from the SEC definition of an 

investment adviser, such as banks, also will not be subject to the rules. 

Before proceeding with the details of this summary, it is important to note several points: 

 Investments in advised funds are considered providing investment services.  The rules consider soliciting an investment 

in a fund advised by an investment adviser to be substantially equivalent to soliciting the direct management of those 

assets.3  Thus, the rules apply to soliciting fund investors to the same extent as soliciting separate account clients.  The 

same is true of the two-year ban on receipt of advisory compensation, meaning that an adviser that becomes subject to 

the ban will have to consider how to unwind fund investments if those investments are made by a government entity as 

 

 
 
 
2  The two-year ban is explicitly modeled on Municipal Securities Rulemaking Board Rules G-37 and G-38, parallel regulations applicable to 

broker-dealers in the municipal securities business.  See MSRB Rules G-37 and G-38, available at 
http://www.msrb.org/msrb1/rules/ruleg37.htm and http://www.msrb.org/msrb1/rules/ruleg38.htm, respectively. 

3  The rules would apply to investments in any vehicle that is an investment company under Section 3(a) of the U.S. Investment Company Act of 
1940 or excluded from the definition of an investment company by virtue of Sections 3(c)(1), 3(c)(7) or 3(c)(11) of that Act.  This captures 
hedge funds, private equity funds, bank collective trusts and the like, but excludes structured vehicles relying on Investment Company Act 
Rule 3a-7 as well as real estate funds relying on that Act’s Section 3(c)(5)(C) exception.   

http://www.msrb.org/msrb1/rules/ruleg37.htm
http://www.msrb.org/msrb1/rules/ruleg38.htm
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to which the adviser’s ban applies.4  (That said, the SEC says that an adviser to a fund that underlies a fund of funds 

generally need not concern itself that a government entity as to which the adviser is subject to a compensation ban might 

be an investor in the top-level fund, unless the arrangement is an intentional workaround to the ban.) 

 “Workarounds” will be closely scrutinized.  Because the rules prohibit actions taken indirectly that would, if done 

directly, violate any of the prohibitions listed above, the SEC has reserved wide latitude to invoke these rules against 

advisers that attempt to creatively circumvent the rules (e.g., directing contributions through family members).   

 SEC rules are just the beginning.  Individual states, local jurisdictions and individual public pension plan codes of 

conduct often establish their own requirements in this area.  SEC rules thus might be thought of as a federal “floor,” so 

that advisers that service or plan to service state or local government bodies must attend to not just the SEC rules, but 

also to a panoply of local regulations. 

 Compliance program build-out is inevitable.  The SEC refers repeatedly to its expectation that firms will develop 

“robust” compliance procedures to respond to the new rules.  Aspects of these procedures presumably will include 

employee and pre-hire questionnaires about political contribution activity, bans on various contributions (which some 

advisers could extend to wholesale bans on all state and local contributions by all employees), pre-clearance procedures 

for some or all kinds of contributions, reporting requirements, recordkeeping requirements, ongoing reviews of 

contributions made against solicitation activity, and mechanisms to assess the suitability of third parties that might be 

used as solicitors.5 

 First Amendment concerns remain.  The rules clearly raise concerns about undue impact on political expression and 

activity and, thus, issues under the First Amendment of the U.S. Constitution.  Presumably responding to both 

comments from many observers to that effect and to the U.S. Supreme Court’s decision in the Citizens United case that 

was decided in the months after these rules were proposed last year, the agency devoted many more pages in this rule 

release to preemptively defending its actions against a First Amendment challenge than it did when putting out its 

original proposal.6  Nonetheless, such a challenge seems likely at some point, with possible claimants including free 

speech advocates, business and trade groups and individual investment advisers themselves. 

 Effective dates.  The rules come into effect on September 13, 2010, but are phased in over a year.  First, compliance with 

the various new requirements is not required until March 14, 2011, with that initial six-month grace period intended 

 

 
 
 
4  The SEC acknowledges the special issues presented for funds invested in illiquid assets and especially for private equity funds, but, if 

redeeming an affected investor is not practicable, offers only the suggestion that the adviser service the investor’s account on a no-fee basis. 

5  Notwithstanding this emphasis on procedure, the SEC rejected suggestions made by some observers that its policy goals for the rulemaking 
could have been met through existing antifraud enforcement authority coupled with industry self-policing through enhanced compliance 
policies and procedures.  Rather jarringly, the agency’s reasoning was basically that senior management at firms could not be expected to 
cooperate with internal policies in this area. 

6  See Citizens United v. Fed. Election Commission, slip. op. no. 08-205 (Jan. 21, 2010) (invalidating a prohibition on certain types of political 
expenditures by corporations).  Illustrating the SEC’s efforts to lay the right groundwork, the agency repeatedly cites in this rulemaking to the 
case that upheld the original Municipal Securities Rulemaking Board regulations on which the new two-year ban is modeled.  See Blount v. 
SEC, 61 F.3d 938, 945 (D.C. Cir. 1995), cert. denied, 517 U.S. 1119 (1996).  The Blount case gets fully 20 direct citations by the SEC in its 
discussion of the new rules. 
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both to allow the overhaul of internal compliance procedures that firms will need to undertake and to delay 

implementation until after the 2010 election cycle.  Thus, contributions made prior to March 14, 2011 cannot trigger the 

two-year ban; nor will those contributions require recordkeeping.  Second, compliance with the limits on dealings with 

third-party solicitors is not required until September 13, 2011.  Application of the rules in respect of registered 

investment companies is also not required until September 13, 2011.   

The Two-Year Ban 

New Rule 206(4)-5(a)(1) prohibits advisers from providing advisory services, “for compensation,” to a government entity 

(broadly defined to include all state and local – but not federal – government and government-sponsored agencies, 

instrumentalities, plans, programs, pools of assets, etc.) for a period of two years after the adviser or any of its “covered 

associates” makes a “contribution” to an “official” of the government entity.   

 The significance of the prohibition applying only to providing services “for compensation” is that the SEC believes an 

adviser that becomes subject to a prohibition cannot simply bow out of an ongoing engagement; instead the fiduciary 

duty owed the client usually will dictate that the adviser continue to provide uncompensated advisory services for a 

reasonable period of time until the affected client is able to find a replacement adviser.  (In the SEC’s view, a “reasonable 

period of time” under those circumstances is time enough to allow the client to identify and transition to a new adviser 

under the client’s normal search process.) 

 An “official” includes incumbents, candidates or successful candidates for elective office of a government entity if the 

office involved is itself, or is authorized to appoint a person who is, directly or indirectly responsible for or can influence 

the selection of an investment adviser.  Given the potential breadth of the term, many have asked what it means to 

“influence” the selection of an investment adviser for these purposes, but the SEC has offered no guidance to date.7  Note 

also that a state or local official remains subject to the rule even though the official may be seeking contributions when 

running for federal office; likewise a federal official running for state or local office is covered.    

 “Contribution” generally includes any gift, subscription, loan, advance, deposit of money, or anything of value made for 

the purpose of influencing any election for federal, state or local office, or for the payment of debt incurred in connection 

with any such election, or transition or inaugural expenses of a successful candidate for state or local office.8  

Notwithstanding the fact that the definition of a contribution includes a for-the-purpose element, the SEC appears to 

 

 
 
 
7  The SEC called into doubt a possible procedural approach to addressing this uncertainty, saying it would be inappropriate to rely on 

certifications by officials that they do not have the necessary influence to trigger the rule. The officials would, the SEC says, be “incentivized to 
offer such certifications liberally.” 

8  A contribution would not include volunteer campaign work by an individual, provided the adviser did not solicit the individual’s volunteer 
work and provided the adviser’s resources, such as office space, are not used.  Contributions to political action committees or political parties 
are not included unless they are used as an indirect means to “channel” the contribution to an official, as might be the case if the party 
contribution is to be earmarked for use by an official.  Contributions to political action committees and state and local political parties are, 
however, subject to the new recordkeeping requirements.  Finally, charitable contributions, even if solicited by a government official, are not 
contributions for purposes of these rules, although the SEC says such a donation may raise concerns that it is an indirect means of swaying the 
official. 
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believe that it would not need proof of intent to invoke the rules.  Certain de minimis contributions may be made 

without penalty, as discussed below under “Exceptions.” 

 “Covered associates” include the adviser’s general partners, managing members, executive officers, other individuals 

with similar functions or positions, an employee of the adviser who solicits advisory business from government clients 

(and anyone who supervises that employee), and any political action committee (PAC) of any covered associate.  

“Executive officer” includes the adviser’s president, vice presidents in charge of principal business units, and other 

persons with “policy-making” functions.  (The original rule proposal left open the possibility that having a large, but 

passive, financial interest in an adviser could make one a covered associate.  That possibility has been foreclosed by the 

final rules, though contributions by such a person still raise “doing indirectly” concerns.) 

One effect of the rules will be a new degree of caution when hiring (or promoting) personnel who may qualify as “covered 

associates.”  This is because the rules include a “look-back” provision that subjects the adviser to the ban even if a covered 

associate of the adviser made the triggering contribution prior to employment with the adviser (or prior to promotion to a 

position that requires application of the rules).9  Additionally, there is a “look-forward” provision under which the two-year 

ban continues to apply to an adviser if the covered associate who made the problematic contribution then leaves the firm.    

The two-year ban applies only as to government entities to whose officials contributions have been made.  Under these rules, 

an adviser would not be restricted, for example, in providing advisory services to a public pension plan in New York after the 

adviser’s president made a contribution to a California official with influence over the selection of advisers for a California 

pension plan.  (This assumes of course that no such contributions were made to New York officials.) 

Ban on Use of Unregulated Placement Agents, Pension Consultants or Other Third Parties to Solicit Government 
Business 

New Rule 206(4)-5(a)(2) absolutely prohibits advisers and their covered associates from making or agreeing to make 

payments to unaffiliated third parties (such as placement agents or pension consultants) to solicit government business, 

unless those third parties are “regulated persons.”10 

 “Solicit” is defined broadly to include any direct or indirect communication for the purpose of obtaining a client for 

or referring a client to an adviser.11 

 

 
 
 
9  The look-back catches contributions made up to two years prior to the individual joining the firm, for persons involved in soliciting clients, or 

for all other covered persons, up to six months prior.  The look-back works, though, to effectively give “credit” for the passage of time.  For 
example, a person subject to a two-year look-back who made a contribution eighteen months prior to joining his or her new firm would taint 
the new firm by that contribution only for the remaining six months of that two-year term.  Finally, it is worth noting that the look-back is also 
triggered in the context of a business combination, in that contributions by persons joining a firm in the course of such a transaction taint the 
firm in the same way as new hires would, although the SEC signaled that it would be open to issuing case-by-case exemptions on those facts. 

10  Some state and local governments, as well as various public pension plans themselves, including in New York and California, have imposed or 
are considering imposing additional restrictions on the activity of placement agents with respect to government advisory business. 

11  The definition of the term is critical here, but it is also important when reviewing those aspects of the rules that depend on whether an 
employee is involved in solicitations.  Presumably more relevant in that context, the SEC says that activity intended to retain an existing client 
is also a solicitation. 
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 “Regulated persons” are broker-dealers subject to oversight by the Financial Industry Regulatory Authority and 

investment advisers registered with the SEC, with FINRA expected to adopt rules “at least as stringent” as those of 

the SEC in this area.  According to the SEC, firms using SEC-registered investment advisers as third-party solicitors 

“must” adopt compliance policies and procedures in respect of those third-party relationships and those policies 

and procedures “should include” careful vetting of candidate firms and ongoing reviews to determine whether the 

adviser acting as a solicitor has itself made inappropriate political contributions or is otherwise an unsuitable party 

to act as solicitor.  It is not immediately clear why parallel procedures should not apply to broker-dealer solicitors, 

but the SEC limited its statements in this regard to advisory firm solicitors. 

 This prohibition would not apply to solicitations by covered associates or personnel of the adviser itself.   

Ban on Adviser Solicitation or Coordination of Political Contributions 

The rules also prohibit advisers and their covered associates from soliciting or coordinating contributions to an official or 

payments to a political party of a state or locality for which the adviser is providing or seeking to provide advisory services.  

This prohibition would restrict an adviser from, for example, “bundling” de minimis contributions of its covered associates 

(de minimis contributions are discussed below under “Exceptions”).  Like payments to unregulated third-party solicitors, 

such adviser solicitation and coordination is completely banned under the rules. 

Indirect Contributions 

New Rule 206(4)-5 would prohibit circumventions of the rules by, for example, directing contributions through third parties, 

affiliates or family members.  In this case, the rule requires a showing of intent.  Nevertheless, one can readily envision this 

aspect of the rules driving new scrutiny on contributions by family members, both by the SEC and by firms implementing 

compliance procedures. 

Recordkeeping 

The new rules require registered advisers that have or seek government clients or provide advisory services to fund clients in 

which a government entity invests or is solicited to invest to maintain certain new records (unregistered advisers get a pass 

on this aspect of the rules, but presumably are expected to keep similar records as a basic compliance practice).  The new 

required records include: 

 Names, titles and addresses of all “covered associates,” from March 14, 2011 forward – maintaining this type of list may 

be especially burdensome for larger organizations or during periods of turnover among covered associates; 

 A list of all government entities for which the adviser (including any covered associates), currently (commencing March 

14, 2011) or in the last five years,12 has provided advisory services, directly or as investors in any covered investment pool 

client of the adviser;  

 

 
 
 
12  This five-year record-keeping requirement would not apply to periods prior to September 13, 2010. 
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 A chronological listing and description of all direct and indirect contributions and payments made by the adviser or any 

of its covered associates, from March 14, 2011 forward, to a government official, political action committee, or state or 

local political party (even the otherwise excepted individual contributions of not more than $350 and $150 described 

below result in required recordkeeping) – again, maintaining this type of list may be especially burdensome for larger 

organizations, and certainly those that have elected not to generally prohibit contributions; and 

 The name and business address of each “regulated person” used by the investment adviser as a solicitor of a government 

entity, from September 13, 2011 forward.    

Exceptions 

There are a number of exceptions. 

 The $350 exception.  The most significant exception is that the ban is not triggered by a contribution made by a natural 

person (i.e., not the firm itself, just personnel) for the benefit of an official for whom the contributor is entitled to vote 

and amounting to no more than $350.13  A separate $350 limit is available to each natural person and, in fact, each can 

give $350 in a primary election and then another $350 to the same official in the general election.  (Close readers of the 

rules will recall that the original proposal set this exception at $250.  The difference accounts for inflation since the $250 

figure was selected by the Municipal Securities Rulemaking Board in its similar rulemaking 16 years ago.)  Compliance 

burdens associated with determining for whom an employee may be eligible to vote may result in some firms strictly 

limiting contributions generally, or, since that issue disappears for the $150 exception below, limiting all individual 

contributions to $150.14 

 The $150 exception.  Adding an exception that was not included in the original SEC proposal, a natural person (again, 

not the firm itself, just personnel) now also can make a contribution for the benefit of an official for whom the 

contributor is not entitled to vote, if amounting to no more than $150.  As with the $350 exception, a separate $150 limit 

is available to each natural person and, again, each can give $150 in a primary election and then another $150 to the 

same official in the general election. 

 Twice-each-year (or thrice-each-year) exception.  The SEC has established what it calls a “self-executing exception that 

should prevent many inadvertent violations.”  The exception is not, however, a generous one.  It provides that the ban is 

not triggered by a contribution made by a covered associate so long as (a) the contribution was for no more than $350, 

(b) the contribution was discovered by the adviser within four months of the date of contribution, putting an obvious 

premium on a compliance framework capable of catching such an incident within the requisite time period, and (c) the 

contributor must obtain the return of the contribution within 60 days of discovery by the adviser.  Moreover, each 

covered associate gets only one bite at the apple, so that the adviser cannot rely on the exception as to that person – 

forever – after the first such incident.  Finally, this exception can be relied on by an adviser, across its business, only 

 

 
 
 
13  A person is “entitled to vote” for this purpose only in the jurisdiction of the person’s primary residence. 
14 As noted above, an adviser nonetheless must maintain records of all contributions, even those that do not trigger application of the ban. 
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twice in any 12-month period for advisers with 50 or fewer professional employees and only three times in any 12-month 

period for advisers that are larger than that.  

 Registered investment company exception.  Advisers to registered investment companies are subject to the two-year ban 

rules only when the registered investment company is selected as an investment option for a participant-directed 

government investment plan (e.g., a 529 plan, 403(b) plan or 457 plan), but would not be subject to the ban simply 

because a government entity makes investments in that investment company.  Advisers to registered investment 

companies in all cases, however, would be subject to the rules’ other prohibitions regarding payments to unaffiliated 

third parties and the coordination or solicitation of third parties for certain political payments or contributions.  The 

rationale for extending the compliance date for a full year for aspects of the rules that relate to registered investment 

companies is to allow those businesses time to establish procedures that will identify instances in which a company has 

been selected as an investment option under a government plan.  Developing that list of government relationships is an 

important precursor to the company and its related investment advisory personnel understanding the scope of their 

obligations under the rules. 

 Case-by-case exception.  The SEC retains the discretion, on application by an adviser, to conditionally or unconditionally 

exempt the adviser from any or all of the rule’s prohibitions.  As written, it appears that the SEC primarily intends to use 

this discretion in the case of advisers that have become subject to the two-year ban but for which extenuating 

circumstances warrant an exception.  The SEC was encouraged by persons commenting on the original rule proposal to 

either commit to handling applications for exemptions on a specific timetable or to toll the no-compensation penalties 

that otherwise would apply for the duration of the relevant application.  The agency declined to offer either form of 

relief, but did say that it would not object to arrangements under which compensation is escrowed during the course of 

an application. 

Conclusion 

The SEC’s rules are not unexpected, in that they largely track the provisions proposed by the SEC one year ago.  Moreover, 

those proposals, and related regulatory enforcement and press attention, have already altered the manner in which the asset 

management industry approaches its dealings with state and local governments.  That said, the rules represent fundamental 

changes to a previously less regulated sphere of activity and will impose both commercial and compliance burdens on 

investment advisers, solicitors and state and local governments and their officials alike. 

 

This publication is intended only as a general discussion of these issues.  It should not be regarded as legal advice.  We would be pleased to 
provide additional details or advice about specific situations if desired.   

If you wish to receive more information on the topics covered in this publication, you may contact your regular Shearman & Sterling contact person 
or any of the following: 

 

Nathan J. Greene 
New York 
+1.212.848.4668 
nathan.greene@shearman.com 

Azam H. Aziz 
New York 
+1.212.848.8154 
azam.aziz@shearman.com 

Laura S. Friedrich 
New York 
+1.212.848.7411 
laura.friedrich@shearman.com 

Geoffrey Goldman 
New York 
+1.212.848.4867 
geoffrey.goldman@shearman.com 

Adam S. Hakki 
New York 
+1.212.848.4924 
ahakki@shearman.com 

Donna M. Parisi 
New York 
+1.212.848.7367 
dparisi@shearman.com 

Barnabas W.B. Reynolds 
London 
+44.20.7655.5528 
barney.reynolds@shearman.com 

Bradley K. Sabel 
New York 
+1.212.848.8410 
bsabel@shearman.com 

Russell D. Sacks 
New York 
+1.212.848.7585 
rsacks@shearman.com 

Paul S. Schreiber 
New York 
+1.212.848.8920 
paul.schreiber@shearman.com 

Bill Murdie 
London 
+44.20.7655.5149 
bill.murdie@shearman.com 

M. Holland West 
New York 
+1.212.848.4579 
hwest@shearman.com 

Lindi Beaudreault 
New York 
+1.212.848.8142 
lindi.beaudreault@shearman.com 

Lorna X. Chen 
Hong Kong 
+852.2978.8001 
lorna.chen@shearman.com 

Curtis A. Doty 
New York 
+1.212.848.8574 
curtis.doty@shearman.com 

mailto:nathan.greene@shearman.com
mailto:azam.aziz@shearman.com
mailto:laura.friedrich@shearman.com
mailto:geoffrey.goldman@shearman.com
mailto:ahakki@shearman.com
mailto:dparisi@shearman.com
mailto:barney.reynolds@shearman.com
mailto:bsabel@shearman.com
mailto:rsacks@shearman.com
mailto:paul.schreiber@shearman.com
mailto:bill.murdie@shearman.com
mailto:hwest@shearman.com
mailto:lindi.beaudreault@shearman.com
mailto:lorna.chen@shearman.com
mailto:curtis.doty@shearman.com


 

NYDOCS01/1240594.5 

John W. (Sean) Finley III 
New York 
+1.212.848.4346 
sean.finley@shearman.com 

Richard H. Metsch 
New York 
+1.212.848.7518 
richard.metsch@shearman.com 

John Alexander Nathanson 
New York 
+1.212.848.8611 
john.nathanson@shearman.com 

Amy E. Bohannon 
New York 
+1.212.848.4347 
abohannon@shearman.com 

Jesse P. Kanach 
Washington DC 
+1.202.508.8026 
jesse.kanach@shearman.com 

John D. Reiss 
New York 
+1.212.848.7669 
john.reiss@shearman.com 

    

 

599 LEXINGTON AVENUE  |  NEW YORK  |  NY  |  10022-6069  |  WWW.SHEARMAN.COM 

Copyright © 2010 Shearman & Sterling LLP.  Shearman & Sterling LLP is a limited liability partnership organized under the laws of the State of Delaware, with an affiliated 
limited liability partnership organized for the practice of law in the United Kingdom and Italy and an affiliated partnership organized for the practice of law in Hong Kong. 

 

mailto:sean.finley@shearman.com
mailto:richard.metsch@shearman.com
mailto:john.nathanson@shearman.com
mailto:abohannon@shearman.com
mailto:jesse.kanach@shearman.com
mailto:john.reiss@shearman.com

