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2019 ACIC Spring Investment Forum Summary 

April 4-5 
 

By Charles Calloway and Ally Nicol 
 
At this year’s Spring 2019 ACIC Spring Investment Forum 
(the “Spring Forum”), attendees were treated to The First 
Annual Golden Gavels where current events and topics 
of investment law were paired with an award show akin 
to The Academy Awards or Golden Globes. While most 
attendees chose business casual instead of the 
customary formal wear, they were greeted with a red 
carpet which truly brought the theme to life.   
 

Adding continuity to the program, the title of each CLE  

 
Adding continuity to the program, the title of each CLE 
session included clever references to various popular 
awards that are featured at The Academy Awards, and 
the popular real-time audience-polling feature returned 
for a repeat performance, enabling attendees to react to 
and answer questions posed by the speakers via mobile 
device. The results were projected on a screen, and 
audience members watched their responses recorded 
instantaneously. Leaving no stone unturned, attendees 
were supplied with their very own swag bag with ACIC 
branded items. 
 
Nine CLE sessions were presented in the Ballroom of The 
Four Seasons Hotel Chicago, which a record-breaking 192 
attendees filled to near capacity. Attendance for the 
Spring Forum continues to grow each year, due in large 
part to the excellent programming and educational value 
for members. Meeting co-chairs Jenna Jenson of Thrivent 
Financial and Kate Lindsay of Akin Gump Strauss Hauer & 
Feld LLP, along with the Education Committee, 
Development Committee, the team at Madeleine Crouch 
& Co., and the many speakers and moderators, deserve 
much credit for orchestrating an outstanding program. 
All indications are that it was extremely well received. 
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Thursday, Day One 
 
Session 1 – Box Office Results: While box office results 
will not always determine who gets to take home an 
Oscar, it can provide helpful insights as to whether a film 
is successful or not in terms of viewership or ticket sales. 
In a similar vein but relating to the private placement 
market, the first CLE session, Market Update with 
Regulatory Update, provided valuable insights on the 
market trends and economic factors that affect cash flow 
available for debt service. This presentation served as the 
framework for many of the discussions that would take 
place in other sessions during the Spring Forum. Topics 
included an overview of the 2018 private placement 
issuance statistics, PG&E and legal impact of  
inverse condemnation, and 2019 private placement 
market expectations and outlook.  
 

  
 
David Lawton and Stephen Hug ended the panel with an 
Indiana Jones themed FERC regulatory update that was 
well received. The session was moderated by Noelle 
Sproul, Nuveen, LLC, who presided over panelists Rishi 
Goel, Aegon Asset Management US, Dianna Carr, 
Prudential Capital Group, David Perlman, Bracewell LLP, 

Rich Di Vito, RPA Advisors, David Lawton, Bracewell LLP, 
and Stephen Hug, Bracewell LLP. 
 

 
Session 2 – Best Horror Film: Horror films often aim to 
evoke a viewer’s deepest fears. The topic of Material 
Non-Public Information (“MNPI”) can also evoke the 
deepest fear of any lawyer. The next panel: Navigating 
MNPI Issues as Institutional Investors moderator Genna 
Garver, Dorsey & Whitney LLP, and panelists David 
Brignoni, AIG Investments, Helen Marshall, Akin Gump 
LLP and Maureen Cronin, New York Life Insurance 
Company, discussed the current legal framework around 
MNPI and commonly made mistakes that lead 
unknowing practitioners down the wrong path. The 
session proved timely for a topic that seems to 
continuously be atop the current news cycle.  
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Session 3 – Best Screenplay: Several films have won Best 
Screenplay because they have told an ordinary story in 
an extraordinary way. The next panel: Top NPA Pitfalls 
with Regulatory Update, discussed the common pitfalls 
in drafting a Note Purchase Agreement using a Family 
Feud style format which made for an unforgettable 
experience for attendees.  
 

Bryan Cho, MetLife, led panelists Robin Lenarz, Securian 
Asset Management, Inc., Julia Singh, Greenberg Traurig, 
LLP, Mandeep Sidhu, Pricoa Capital Group Limited, and 
Allen Stoltman, Thrivent Financial, through an interactive 
game of Family Feud which drew the most crowd 
participation of the day. The conversation centered on 
topics relating to OFAC, Credit Facilities pitfalls, EBITDA, 
Priority Debt test and other complex covenant issues.  
 

 
 
David Lawton, Bracewell LLP and Kevin Budd, MetLife 
then provided the attendees with an update on 
transition from LIBOR to SOFR and the related 
implications. 
 

 
 
Session 4 – Humanitarian Award: The Humanitarian 
Award honors individuals who bring awareness to 
humanitarian causes. Former Deputy Attorney General 
and now partner at King & Spalding, LLP, Sally Yates 
discussed her experience of seeking justice and standing 
up for what is right in the next session: Ethics.  
 

Moderated by Carolyn Alford, King & Spalding, LLP, 
Former Deputy Attorney General Yates discussed 
congressional investigation trends, ethical duties of 
lawyers and the importance of leadership and diversity 
in the legal profession.  
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Session 5 – Best Production Design: The award of Best 
Production Design at the Oscars recognizes achievement 
for best art direction in film. One of the most difficult 
problems that art directors face is to translate desired 
moods, messages, concepts, and underdeveloped ideas 
into their imagery. Like art directors, project finance 
attorneys must juggle a number of variables with a 
number of technical skills in order to successfully 
orchestrate a project finance deal.  
 

 
 
The next session, Project Finance 201, provided a great 
introduction into the world of all things project finance. 
Topics included a discussion of the basics of project 
finance, the roles and parties typically involved, and the 
difference between energy projects and infrastructure 
projects. The panel then provided an introspective 
discussion of current market challenges both in the U.S. 
and Europe. The session was astutely moderated by 
Anthony Goodman, Barings, with panelists John J. 
Marciano III, Akin Gump Strauss Hauer & Feld LLP, Paul 
N. Belval, Day Pitney LLP, Julie M. Patrick, Nuveen, LLC 
and Frederick Echeverria, MUFG Securities. 

 

 
 

 
 
Session 6 – Best Foreign Film: Foreign films allow many 
to learn about other countries customs and promotes 
understanding about other cultures. This pairs well with 
the next session: Comparative Restructuring – Australia 
and the United States with Regulatory Update, which 
presented a distressed scenario and conducted a 
comparative analysis of the U.S. and Australian 
restructuring regimes.  Presented by moderator Renée 
M. Dailey, Akin Gump Strauss Hauer & Feld LLP, and 
panelists Genevieve Sexton, Arnold Block Leibler, Keith 
Crawford, McGrathNicol, Joseph Zalewski, Macquarie 
Investment Management and Joshua J. Shipley, Pricoa 
Capital Group, the panel addressed various issues and 
questions arising from the key differences and themes in 
the U.S. and Australian restructuring process. David 
Lawton, Bracewell LLP and Tony Lauro, The Hartford, 
started the panel off with a brief but valuable discussion 
on Section 956 Deemed Dividends and its effects on 
private placement market. 
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Following this session, attendees enjoyed a reception 
held at the Lakeview Room, where the awards show 
theme continued. Guests were greeted by 
photographers and a red carpet. Live music and 
expansive views of Lake Michigan proved to be a 
wonderful way to cap the first day of the Spring Forum. 
The event was punctuated when our very own ACIC 
President, Armando Gamboa, Prudential Financial, Inc. 
raffled off some Fujifilm Instax Mini 9 cameras. 
 

 
  

 
 
Friday, Day Two 
 
Session 7 – Best Animated Feature: Following breakfast, 
attendees began the second day with a session focused 
on Trends in Private Equity Fund Investments. With 
moderator Kelley Bender, Chapman & Cutler LLP, and 
panelists Leigh Sapir-Kashi, Sullivan & Worcester LLP, 
Robert Stephan, State Farm, Michael S. Hong, Davis Polk 
& Wardwell LLP, and Christopher Black, Nationwide 
Insurance Company, the group discussed market 
conditions and new developments in private equity. The 
central theme of the presentation was how increased 
demands from investors for private equity coupled with 
less capital being raised by private equity firms has 
resulted in tangible market changes. Specific discussions 
explored new investment structures such as evergreen 
and long-dated funds, GP standards of care, the rise of 
the Co-Invest, and finally the ever-expanding expense 
provisions making their way into agreements. 
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Session 8 – Best Documentary: Much like the 1997 
slasher film I Know What You Did Last Summer, the 
second panel of the day highlighted the Things I Wish I 
Knew Starting Out. This creative panel used anecdotes, 
animation, and other approaches to highlight the skills 
and practices that junior lawyers should learn as they are 
starting out in their career. Moderator James B. Roberts, 
AIG Investments, and panelists Amanda Lynn Welters, 
Thrivent Financial, Ermelinda Villagomez, Schiff Hardin 
LLP, and Benjamin J. Cordiano, Morgan, Lewis & Bockius 
LLP tackled many of the most common struggles faced by 
junior attorneys, such as how to find zen in a hectic 
practice, how to manage others and be managed, how to 
overcome imposter syndrome and making mistakes, and 
how to maintain and develop client relationships from 
day one. 
 

 
 
Session 9 – Best Score: After a short break, the Spring 
Forum concluded with a helpful session on Integrating 
Pro Bono Into Transactional Practice.  
 

 
 
Led by moderator John Meade, Allstate Insurance 
Company, with panelists Vanessa Esparza-López, 
National Immigrant Justice Center, Sara Ghadiri, 
Chapman and Cutler LLP, Benjamin C. Weinberg, 
Dentons, and Esther Franco-Payne, Cabrini Green Legal 
Aid, the panel presented on the importance of having a 

pro bono practice and how transactional attorneys can 
utilize their legal training to benefit the community. The 
panel delved deeper into the issues in criminal justice 
and those faced by non-citizens, highlighting further how 
pro bono work helps facilitate access to justice for 
everyone. Whether you prefer to do pro bono work on a 
one-hit wonder basis, or if you are a full-time composer, 
what matters is that we all make a concerted effort to 
give back to our communities. 
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