Financial Services
DLA Piper advises some of the largest financial services companies and
institutions on both their day-to-day operations and wider strategic objectives.
Uncertain economies demand legal strategies that address regulatory and
enforcement risks and the costs of compliance.
We help our clients contend with legal issues in banking - including restructurings, regulatory
demands and the compliance costs that have come with reform.
DLA Piper has the worldwide resources to represent clients in large banking and commercial
transactions, as well as to meet their needs in regulatory, public policy and enforcement areas.
Our lawyers are located in all major capital markets and in the regulatory centers of Washington,
DC and Brussels. We also advise clients on banking legal issues in higher risk and growth
markets.
Our clients include asset managers, building societies, capital markets and their participants,
investment banks, national regulators, private banks, private equity firms, professional services
organizations engaged principally in financial services and retail banks. In addition, we regularly
work with retail intermediaries on the legal issues involved in the selling of financial services to
consumers.

Analyzing the impact of all UK and Irish payment schemes, including card schemes, on the
ring-fencing plans of a major UK bank and advising on how to implement them in such a way
as to conform with the rules of the various schemes.
Executing the Brexit plans of a major UK bank in continental Europe, including opening new
branches in a new legal entity and closing a range of branches that were passporting into
continental Europe from the UK.
Advising First Rand on the financing aspects of its GBP1.1 billion takeover of Aldermore Group.
Advising Bridgepoint on its acquisition of Primonial, a French mass market wealth management
company with EUR15 billion of funds under management. Primonial invests in a range of asset
classes, with a particular focus on investing in commercial real estate.
Advising Citigroup Global Markets Singapore, Standard Chartered Bank and another global
financial institution on the update of the USD5 billion GMTN programme of Axis Bank and the
drawdown of USD500 million 3% notes due August 2022. This was the first 144A deal by an
Indian Bank in 2017 and also the tightest pricing received by an Indian Bank issue since the
global financial crisis.
Advising First Data Group on the coordination of the regulatory workstream for the highly
complex intra-group re-organization through which it sought to place its non-US subsidiaries
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under a new global holding company. We also provided ongoing regulatory support and input across eight jurisdictions to assist in
structuring the transaction, identifying the filing requirements, collating the information from various parts of the group and obtaining
relevant regulatory approvals.
Advising Link Administration Holdings on its acquisition of Capita Asset Services from Capita plc. This was a complex,
game-changing acquisition for Link, as this Australian-listed company entered Europe for the first time by acquiring one of the key
providers of corporate and regulated financial services located in a dozen jurisdictions – mostly in Europe. We provided UK and EU
regulatory advice and led all regulatory filings in all jurisdictions, including obtaining change in control approvals and providing
regulatory advice on all aspects of the transaction.
Advising the management team in relation to the acquisition of Paysafe by CVC and Blackstone for GBP3 billion.
Advising digital finance company Jaja Finance Limited on the acquisition of Bank of Ireland's UK credit card portfolio, including
existing Bank of Ireland UK, Post Office and the AA credit card accounts, for an initial cash consideration of c. GBP530 million.
Representing a global financial services organization, including investment advisors, broker dealers and their associated persons in
an SEC investigation related to use of quantitative models and related disclosures. Favorable settlement and successful WKSI
waiver application.
Defending Santa Cruz County Bank in USD55 million Ponzi scheme cases, which alleged erroneous statements about supervision of
deposit accounts at banks held by now-imprisoned fraudsters. We won two cases in the state and federal courts, one victory affirmed
by the California Court of Appeal and one affirmed by the Ninth Circuit. There was no settlement on appeal, and our client won final
judgments in all cases.
Defending City National Bank in a lender liability case alleging over USD70 million of damages for wrongful foreclosure of two hotel
properties. After winning summary judgment in federal court in 14 out of 16 claims for relief, the case and a related action settled for
less than costs of defense.
Defending a large US national bank in multiple cases in federal and state court alleging breach of contract and negligence in
securities lending for custody clients, with a total USD120 million portfolio at risk. After extended litigation in three cases, all cases
settled advantageously for the bank.
Representing the underwriter defendants in a class action asserting Securities Act claims based on the registration statement for the
initial public offering of Inovalon Holdings, a healthcare technology company. After the conclusion of fact and expert discovery, the
matter settled favorably with no contribution from our clients.
Serving as the legal architects for the development of enhanced functionality for a national eNote registry that has ledger entries of
over USD100 billion in digital assets. Advice included innovative solutions for management of the rights of warehouse lenders and
other secured parties claiming an interest in eNotes.
Advising three of the leading financial institutions in the US on digital transformation initiatives for mortgage, commercial lending,
insurance, student lending and securities offerings.
Advising on the use and acceptance of electronic signatures for global enterprises.
Representing US national lenders and service providers in negotiations with Federal Reserve Banks and Federal Home Loan Banks
concerning their programs and processes for acceptance of electronic assets as collateral, including determining asset eligibility and
criteria for evaluation and procedures for perfection of security interests.

Sustainability and ESG
ESG issues have come sharply into focus among financial institutions and regulatory bodies. Today, the need to transition to a more
sustainable global economy seems more urgent than ever. As governments work to shape the long-term response to COVID-19, we are
seeing ever-greater concern with ESG initiatives, such as placing the green economy at the heart of the post-pandemic recovery.
Financial institutions are critical in the delivery of the capital necessary for these initiatives. Moreover, given the rapidly changing legal
backdrop, in which compliance with the highest standards is key, financial institutions today increasingly understand the importance of
ESG compliance.
Our ESG team within the Financial Services sector is positioned at the forefront of these issues, working with our subject matter experts
to apply a sector lens and advise our international financial services clients on navigating this rapidly evolving landscape.

REGULATION
We are witnessing a dramatic shift in regulation and standards-setting with regard to ESG and financial institutions. Climate change is
increasingly understood to be a risk to financial stability and is growing in prominence on the regulatory agenda. Mere "greenwashing" is
no longer enough. Prudent financial institutions recognize that climate change needs to be factored in to their risk management and
stress testing frameworks. At the same time we are seeing a parallel change in legal systems, as regulators introduce frameworks to
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help investors determine which economic activities and investments can be deemed environmentally sustainable.

LITIGATION
With more people working remotely and a marked rise in demand for digital financial services in response to COVID-19, financial
institutions have needed to enhance their technology capabilities significantly. At the same time, this greater reliance on the Internet
brings with it greater vulnerability to cyberattacks and data breaches. Both represent significant litigation risks for financial institutions –
risks which their boards and senior managers have to manage. We regard it as essential for financial institutions to take a proactive
approach to mitigating these litigation risks by reviewing their cyber governance structures and risk management frameworks.

TECHNOLOGY AND TOOLS
There is growing demand from institutional investors, regulators and ratings agencies for ESG data and reporting. However, this data is
often difficult to verify and lacks comparability across firms. There is also an increasing need for methodologically robust and reliable
ESG benchmarks which encompass the entire ESG spectrum. We can expect to see further focus – and spend – on technology
solutions, such as data benchmarking and modelling, as the demand for consistent, robust ESG reporting intensifies. We are also likely
to see further growth in FinTech firms developing artificial intelligence and blockchain solutions which enable asset managers to
integrate ESG datasets into portfolio construction and analysis.

SUSTAINABLE FINANCE
Sustainable finance and sustainable investments are a core segment of the overall ESG landscape: they are ethically aligned with
modern corporate principles and risk management while being economically motivational in terms of value creation. Today we are
seeing international initiatives designed to screen and manage responsible corporate financing activity generally, plus an increasing
number of businesses implementing substantial internal policy requirements for sustainable finance and investments.
A wide range of sustainable financial products and instruments with positive environmental and/or social impacts is available, such as
sustainability-linked bonds, sustainability-linked loans, green loans, social bonds and green bonds. Indeed, 2019 was a record year for
sustainable debt issuance, with volumes increasing by almost 80 percent on the previous year.*
*Bloomberg New Energy Finance

SUSTAINABILITY AND FUNDS
Increasing numbers of fund managers are committing to ESG principles and we are seeing a marked uptick in flows into sustainable
funds. We are also seeing increased prominence of ESG in the fundraising process, with fund managers needing to ensure their funds
come from ethical sources. At the same time, fund managers are increasingly expected to demonstrate to institutional investors, such as
pension funds, that their money is being invested wisely, ethically and responsibly.

To discuss the implications of these issues for your business, please contact our ESG leaders.
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