COMMITTEE REPORTS
Banking Law Committee
The Banking Law Committee held a well-attended
and very productive meeting as part of the Section’s Fall
Meeting in Saratoga in mid-October. The focus was (what
else?) the new Dodd-Frank reform law and the future of
banking. We were fortunate to have as our guest speakers
Michael Campbell, Esq., a senior attorney at the Federal
Reserve Bank of New York, and Jonathan Rushdoony,
Esq., District Counsel for the Ofﬁce of the Comptroller of
the Currency (OCC). Mr. Campbell, who also currently
serves as Chair of the Banking Law Committee of the Association of the Bar of the City of New York, is on secondment from the Federal Reserve to the Treasury Department at present, where he is assisting in establishing the
new Consumer Financial Protection Bureau established
by Dodd-Frank. At this stage the Bureau is recruiting
personnel, with a focus on staff of the existing regulatory
agencies who have responsibility for consumer ﬁnancial
protection. While the Bureau’s mandate is to write rules
for a broad range of consumer ﬁnancial products, the
regulatory agencies will have primary responsibility for
assuring compliance and enforcement for the institutions under their charge and thus will be able to balance
consumer protection against their traditional mandate
to assure safety and soundness. Mr. Campbell said that
the Bureau’s interim head, Professor Elizabeth Warren of
Harvard Law School, whose appointment by President
Obama has been controversial, has a primary focus of
enhancing transparency, rather than restricting or prohibiting particular products. Mr. Rushdoony spoke about the
challenges to the OCC of implementing provisions of the
law. For example, historically the OCC has relied upon
ratings by nationally recognized statistical rating organizations to determine which securities are permissible
investments for national banks; the legislation forbids the
use of these ratings going forward, so the OCC is currently reviewing and revising its rules. Finally, Section Chair
Bruce Baker contributed some very useful observations
regarding how Dodd-Frank is perceived by smaller community banks, especially the concerns about increased
compliance costs and a chilling effect on bank lending.
—David L. Glass, Chair

Franchise Distribution and Licensing Law
Committee
The Franchise, Distribution and Licensing Law Committee had a very busy summer. In June, the Committee
co-sponsored the Fundamentals of Franchising Program,
a full-day CLE program held at the Afﬁnia Manhattan. I
was the Chair for the program, and it included presentations by Committee members Julie Lusthaus, Craig
Tractenberg and me. The last Committee Meeting was
held on July 14, and it was attended by approximately
20 members. The meeting featured a presentation from
Nonie Manion (Director of Tax Audits) and Brian Haas
(Director of Desk Audit Operations) from the New York
Department of Taxation and Finance. Our presenters led a
discussion about the new franchisor reporting law which
requires franchisors to ﬁle semi-annual Information Reports concerning purchases and sales for each franchisor’s
New York-based franchisees. Our presenters discussed
which franchisors are required to ﬁle, the information that
must be included in each ﬁling, key ﬁling deadlines, how
the Department of Taxation and Finance reviews and acts
on the information that it receives from franchisors and
the penalties for non-compliance.
—David W. Oppenheim, Chair

Insurance Law Committee
The Insurance Law Committee of the Business Law
Section had a robust discussion on several topics at its October meeting, which was held during the Business Law
Section’s Fall Meeting in Saratoga, New York. Kicking off
the discussion was Martha Lees, Deputy Superintendent
and General Counsel of the New York State Insurance
Department, who updated the committee on numerous
current and pending matters of focus at the department.
The committee then enjoyed a spirited discussion regarding current insurance policy coverage issues between
Robert Goodman, a litigation partner at Debevoise &
Plimpton LLP, and Joseph Jean, a litigation counsel at Kasowitz, Benson, Torres & Friedman LLP. Finally, Thomas
Kelly, a partner at Debevoise & Plimpton LLP, walked the
committee through the ﬁner points of the Dodd-Frank Act
as they affect U.S. insurance companies. For copies of the
materials from the committee meeting, contact the Committee Chair at mekaplan@debevoise.com.
—Matthew E. Kaplan, Chair
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Securities Regulation Committee
Since our last update, the Securities Regulation
Committee has continued its monthly meeting programs
addressing a wide range of matters of importance to
securities law practitioners. Our dinner meetings tend
to foster lively discussions, and afford Committee members an opportunity to discuss “hot topics” with persons
closely associated with them. Among the topics presented
at our recent meetings were:
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1. Corporate Governance and Risk
2. Fairness Opinions—Recent Cases and Other
Developments
3. Financial Reform Legislation—an Insider’s View
4. Current Issues in Executing Capital Markets
Transactions
5. FINRA Regulatory Notice 10-22: Obligation of
Broker-Dealers to Conduct Reasonable Investigations in Regulation D Offerings, plus other
developments
6. Reverse Mergers
7. Dodd Frank Act: (A) Investment Adviser registration and other provisions affecting Hedge Funds
and Private Equity, plus (B) the Corporate Governance & Executive Compensation provisions
8. Dodd-Frank Act: Derivatives provisions (that even
non-derivatives lawyers need to know)
9. After the Subprime Crisis: A New Era of Financial
Reporting
10. “Proxy Access”
11. Recent 2nd Circuit decision involving SOXA 304
(clawback) and indemniﬁcation rights of the CEO
and CFO
12. “Proxy Plumbing” & the SEC Concept Release
In addition, at the Business Law Section Fall Meeting,
the Committee sponsored two outstanding programs.
The ﬁrst was “Trends in Private Placements, PIPEs, Registered Directs, Conﬁdentially Marketed Public Offerings
and Bought Deals.” We heard from an experienced banker and a seasoned lawyer on the current techniques used
by companies to raise capital and how to navigate the
issues. Then, in the “Extraterritorial Reach of the Federal
Securities Regulation” program, we heard from a securities litigator and a law professor/former SEC enforcement attorney on how the recent Morrison Supreme Court
decision overruled nearly 50 years of accepted case law,
and what that means to us. A lively discussion ensued.
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—Howard Dicker, Chair
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