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By the Legal Opinions Committee of the ABA Section of Business Law*

INTRODUCTION

Most law firms have policies and procedures for preparing and giving closing
opinions. Examples include using opinion committees, involving lawyers other

than opinion preparers before opinion letters are delivered, providing model

forms that can or must be used, and mandating or suggesting approaches to giv-
ing particular opinions.

In 2002, the Legal Opinions Committee of the American Bar Association

Section of Business Law circulated a confidential survey of law firm practices
in preparing and giving third-party closing opinions in business transactions

(the “2002 survey”).1 In 2010, the Committee conducted a new survey (the

“2010 survey”), which included questions that were similar to those in the
2002 survey, as well as many others.2 The Committee received 252 responses

to the 2010 survey, compared to 50 responses to the 2002 survey.3 Although

responses were anonymous, they included information on firm size and geo-
graphic location that enabled the Committee’s Survey Subcommittee to analyze

the responses in various ways. The questions in the 2010 survey and a tabulation

* The Survey Subcommittee consisted of: John B. Power (Reporter), Donald W. Glazer (Editor-
in-Chief ), E. Carolan Berkley, Arthur A. Cohen, John Evangelakos, Richard N. Frasch, Douglas E.
Haas, Steven K. Hazen, Timothy G. Hoxie, Christina M. Houston, Richard R. Howe, Jerome E.
Hyman, Stanley Keller, Anna S. Mills, and J. W. Thompson Webb.
The Subcommittee was ably staffed by Robert Rupp, Group Director, Publishing Services of the

American Bar Association, and Associate Director of the ABA Section of Business Law when the proj-
ect began. Robert’s technical knowledge, energy, and infinite patience were critical to the success of
the project.
1. See Comm. on Legal Opinions, ABA Section of Bus. Law, Law Office Opinion Practices, 60 BUS.

LAW. 327 (2004) [hereinafter 2002 Survey Report].
2. The survey defined “opinion letters” to mean closing opinions delivered to third parties (i.e.,

non-clients) in domestic U.S. business transactions. It defined “opinion” to mean a specific conclu-
sion expressed in an opinion letter. This report uses those definitions except where the context in-
dicates otherwise. The survey did not cover practices in preparing and giving tax, intellectual prop-
erty, real estate, cross-border, or other specialized opinions.
3. The 2002 survey was circulated to law firms and inside law departments. The 2010 survey was

circulated only to law firms. See generally Comm. on Legal Opinions, ABA Section of Bus. Law, Closing
Opinions of Inside Counsel, 58 BUS. LAW. 1127 (2003). In 2010, the Committee sought participation by
law firms that had lawyers on the Committee and those that did not.
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of responses are reproduced in Appendix 1 to this report, and tables derived
from survey responses are found in Appendix 2.4

Respondents ranged from small to very large law firms5 and were geographi-

cally diverse.6 About one third7 of respondents that identified the state in which
they had their headquarters indicated that they had their headquarters in

California, the District of Columbia, Florida, New York, or Texas.8 The state

in which the largest percentage of respondents that answered the question
had their headquarters was New York (13%).9 While many respondents had

only one office, some had many offices, including some with many non-U.S.

offices.10

This report describes and discusses the responses to the 2010 survey and is

intended to provide a general picture of the practices law firms of various

sizes follow in preparing and giving closing opinions. Responses to the survey
suggest that many firms of comparable size follow similar practices. Survey re-

sults, however, portray a broad range of practices, are not statistically significant,

and should not be used as a basis for establishing standards, customary practice,
or even best practices for opinion giving.11 The responses make clear that one-

size-fits-all does not come close to describing the opinion practices, either gen-

erally or with regard to specific matters, followed by law firms even of compa-
rable size.

4. Textual responses are not included in the appendices but in many cases are summarized in the
text or footnotes of this report.

5. Appendix 1, Question 36. Small firms represented a larger percentage of respondents to the
2010 survey than to the 2002 survey. About one third of the firms responding to the 2010 survey
had 50 or fewer lawyers. Id. About one quarter of the firms or law departments responding to the
2002 survey had fewer than 100 lawyers. 2002 Survey Report, supra note 1, at 333 (Question A.1).

6. Appendix 1, Questions 39 & 40.
7. See Appendix 3 for the conventions this report uses—unless the context indicates otherwise—

to describe quantitative amounts.
8. 44 percent of all responding firms had an office in one or more of these states. Percentages and

proportions in this paragraph and the related footnotes could be higher (or lower) because 17% of
responding firms did not identify their headquarters state or the states in which they had an office.
Appendix 1, Questions 39 & 40.

9. Appendix 1, Question 39. In addition, about one third of responding firms that answered the
question had an office in New York. Appendix 1, Question 40. About one quarter of responding
firms that answered the question had offices in California or the District of Columbia. Id. At least
one respondent had its headquarters in every state except Alaska, Maine, Mississippi, New Mexico,
North Dakota, South Dakota, West Virginia, and Wyoming. Appendix 1, Question 39.
10. Appendix 1, Questions 37 & 38.
11. Moreover, opinion practice is continually evolving, and responses to the survey may not reflect

a respondent’s opinion practices at a later time. In addition, the nature of a survey is such that re-
sponses to specific questions may not convey subtleties. A firm, for example, may have indicated
that it gave particular opinions without indicating that it did so only rarely. In addition, questions
about firm mandates and prohibitions may not have elicited answers about a firm practice, prefer-
ence, or suggestion that did not rise to the level of a mandate or prohibition. See infra note 56.
For example, a firm that sometimes gave a particular opinion or confirmation may have limited its
coverage or resisted giving it whenever possible See infra No-Litigation Confirmations (survey re-
sponses suggest a trend toward limiting coverage of no-litigation confirmations).
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I. OPINION PRACTICE MANAGEMENT

A. FIRM OPINION PRACTICES

Almost all responding firms had firm opinion policies and procedures and provided
their lawyers resources for preparing and delivering opinions.

The 2010 survey asked respondents to indicate which of a list of activities
their firm engaged in as part of its opinion practice.12 As did the comparable

question in the 2002 survey, each listed activity received a substantial number

of affirmative responses.13 In general, the larger the firm, the more likely it
was to engage in each of the listed activities.14

The activities receiving the most affirmative responses (more than three quar-

ters of respondents) were (i) establishing procedures for issuing opinion letters
and (ii) distributing and making available materials and resources prepared by

others regarding opinion letters and opinion practice.15 The activities receiving

the fewest affirmative responses (but still from about half of respondents) were
(i) prohibiting unless waived the giving of specific opinions and (ii) mandating

unless waived the wording of specific opinions.16

B. FIRM OPINION COMMITTEES

Most respondents, including almost all large firms, had at least one opinion commit-

tee. Often, opinion committees had broad responsibility for their firms’ opinion prac-
tice, but what that responsibility entailed varied.

12. Appendix 1, Question 4. Question 4 asked respondents to indicate all activities that applied.
Question 4 also asked whether respondents engaged in the indicated activities through opinion com-
mittees or in some other way. However, more respondents indicated that they engaged in particular
activities through committees than indicated that they engaged in those activities as a firm, suggesting
that the question was not clear and that at least some respondents misunderstood it. As a result, the re-
sponses to that part of the question are not meaningful and are not reported in Appendix 1, Question 4.
13. Id. All but 17 firms indicated that they engaged in at least one of the activities listed in Ques-

tion 4 of the 2010 survey. Although that question and Question C.1 in the 2002 survey were worded
differently (for example the 2002 question only asked about opinion committee functions and did
not ask about mandates or prohibitions), responses in 2010 did not suggest that respondents’ general
approach to opinion practice had changed in any meaningful way. Id.; 2002 Survey Report, supra
note 1, at 334 (Question C.1).
14. Appendix 2, Chart 1.
15. Appendix 1, Question 4.
16. Id. 56% of responding firms prohibited the giving of specific opinions and 44% mandated

the wording of specific opinions, in each case unless waived. A larger percentage of responding
firms with more than 50 lawyers engaged in these activities than those with 50 or fewer lawyers.
Appendix 2, Chart 1. Although 110 firms indicated that they mandated unless waived the wording
of specific opinions, only 28 firms indicated that the use of models for specific opinions was mandatory
unless waived. See Appendix 1, Question 18; infra note 48 and accompanying text. Apparently, some
firms did not equate mandating wording of specific opinions with mandating use of models for specific
opinions. This may be because they read “wording” to refer to specific words or phrases within a spe-
cific opinion and “models” to refer to an opinion as a whole. See infra note 56 for a discussion of the
significance of the use of terms like “mandatory” and “prohibited” in the survey and in this report. See
Appendix 1, Question 4 and Appendix 2, Chart 1 for responses to other listed activities. See also text
accompanying infra note 32 (about two thirds of responding firms that required involvement of a con-
sulting lawyer in some but not all situations indicated that a consulting lawyer was required when a
proposed opinion differed significantly from a standard opinion model).
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About three quarters of responding firms had at least one opinion committee,17

with the larger the firm, the greater the likelihood of its having a committee.18

Almost all firms with more than 500 lawyers had at least one opinion commit-

tee, while only about one third of the firms with 50 or fewer lawyers had a
committee.19 A small proportion of firms had more than one committee, with

again the larger the firm, the greater the likelihood of its having more than one

committee.20

About three quarters of firms with committees said that their committees had

responsibility for opinion letters delivered by all firm offices and practice areas,21

with the smaller the firm, the greater the likelihood that was true.22 Responsibil-
ities of committees varied broadly. Firms indicated in textual comments, for ex-

ample, that their committees (i) were available to consult or set opinion stan-

dards but partners had responsibility for opinions, (ii) prepared opinion
guidelines for consideration by firm management, (iii) monitored opinion issues,

(iv) reviewed opinions,23 (v) reviewed “non-routine” or “problematic” opinions,

(vi) approved opinion letters in transactions exceeding a specified amount,
(vii) promulgated policies and responded to questions but did not review opin-

ions, which in some cases were reviewed at the practice group level,24 (viii) did

not have responsibility for opinions in the areas of tax, patents, or intellectual
property,25 or (ix) were responsible only for opinions given in corporate finance

transactions.

C. CONSULTING LAWYERS

Most firms required opinion preparers to consult at least sometimes with another

lawyer or lawyers before delivering an opinion letter. Typically, firms required that
consulting lawyers be partners and either be members of an opinion committee or

have relevant expertise, or both. Firms usually permitted the opinion preparers to se-

lect consulting lawyers. The responsibilities of consulting lawyers that were noted most

17. Appendix 1, Question 1. This result is consistent with the 2002 survey, in which 77% of re-
spondents answering the question said they had an opinion committee or committees. 2002 Survey
Report, supra note 1, at 333 (Question B.1). However, the data suggest that a higher percentage of
large firms had committees in 2010 than in 2002. See Appendix 2, Chart 2 (in 2010, 90% of respond-
ing firms with more than 50 lawyers had committees); supra note 5 (a larger proportion of respon-
dents to the 2010 survey were small firms as compared to the 2002 survey).
The 2010 survey defined “opinion committee” to mean “a group of lawyers that has the responsi-

bility to oversee some or all of a firm’s opinion letter practice.”
18. Appendix 2, Chart 2.
19. Id. A small number of the largest firms had no committee.
20. Appendix 1, Question 1; Appendix 2, Chart 2. Most firms with more than one committee al-

located responsibilities among their committees by practice group or area of law, or both. Appendix 1,
Question 2.
21. Appendix 1, Question 3.
22. Appendix 2, Chart 3.
23. See infra note 26 (last sentence); infra note 41 (last sentence); Appendix 1, Question 9A.
24. Several firms indicated that responsibility was split between an opinion committee and prac-

tice groups.
25. See supra note 2 (tax, intellectual property, and other specialized opinions not covered by the

survey).
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frequently were to inquire about issues on the face of the opinion and to determine
whether the context of the transaction raised special concerns or required special pro-

cedures. Few firms expected consulting lawyers to concur in the opinions being given.

Details of the consultation process varied broadly.

About three quarters of responding firms required opinion preparers to con-

sult at least sometimes with a “consulting lawyer” before delivering an opinion

letter.26 About two thirds of these firms required opinion preparers to consult
always.27 While more than three quarters28 of firms with more than 50 lawyers

required consultation in some or all situations, only about half of smaller firms

required consultation.29

What Situations Require Consultation? The survey asked firms requiring consul-

tation in some but not all situations to identify from a list those circumstances in

which they required consultation.30 The circumstances receiving the highest
number of affirmative responses (about two thirds of the firms in this category)

were when (i) the opinion letter presented issues that were not straightforward,

(ii) an opinion posed unusual risks because of the type of transaction involved or
the circumstances of the particular transaction, (iii) the opinion letter presented

issues that were not easily resolved,31 and (iv) the opinion letter differed signif-

icantly from the firm’s standard model.32

What Does the Consulting Lawyer Do and When? About half of the firms that re-

quired consultation either had no policy on when the consulting lawyer should

become involved or merely required involvement any time prior to delivery of

26. Appendix 1, Question 7. The survey defined “opinion preparers” to mean those lawyers who
are responsible for preparing an opinion letter and “consulting lawyer” to mean a lawyer or group not
otherwise involved in the transaction with whom opinion preparers consult pursuant to a policy of
the firm. A small number of firms stated in textual comments that they allowed lawyers working on a
transaction to serve as consulting lawyers. An opinion committee as a whole could be a consulting
lawyer, as could its individual members. See Appendix 1, Question 9A; see also infra note 41; text
accompanying supra note 23.
27. Appendix 1, Question 7. In the 2002 survey, 33 of 45 respondents (about 75%) said that they

required that an opinion preparer routinely consult before giving a third party opinion. 2002 Survey
Report, supra note 1, at 335 (Question D.1(a)).
28. 81%. Appendix 2, Chart 4.
29. Id. Thirty-five responding firms with 50 or fewer lawyers (41% of those firms) did not have an

opinion committee and also did not require consultation with other lawyers.
30. Appendix 1, Question 8. Responding firms were asked to identify all listed circumstances that

applied. Question 8 did not distinguish between firms that had a firm policy that did not require
consultation except in specified circumstances and firms that had a policy that required consultation
always with specified exceptions.
31. Id. Circumstances (i), (ii), and (iii) received affirmative responses from 67% to 70% of these

firms. Id.
32. Id. Circumstance (iv) received affirmative responses from 59% of these firms. Id. Other listed

circumstances (i.e, opinions on securities laws, the Investment Company Act, and secured transac-
tions) received fewer affirmative responses, ranging from about one quarter to about one third of
firms requiring consultation in some but not all situations. Id. About one third of these firms iden-
tified “other,” and their textual comments varied, stating, for example, that the policy for review by
a consulting lawyer varied by office or required review for (i) specific types of opinions, e.g.,
on banking law or substantive consolidation; (ii) all opinions that were not “repeat opinions”; or
(iii) opinions in transactions in which only one partner was involved.
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the opinion letter.33 About one quarter required consultation before the draft
opinion letter was delivered to the other party.34 Textual comments suggested

that firms encouraged early consultation.35 Less than one quarter of the firms re-

quiring consultation required a follow-up consultation before the opinion letter
was signed or delivered.36

The survey asked firms requiring consultation to identify from a list the re-

sponsibilities of their consulting lawyers.37 The two responsibilities receiving
the most affirmative responses (each of which was selected by about three quar-

ters of firms requiring consultation) were (i) identifying matters on the surface of

the opinion letter that raised questions or were unusual and (ii) determining
whether the opinion letter required special procedures or raised special concerns

due to the nature of the transaction or client, the relationship between the opin-

ion preparers and the client, or some other reason.38 The responsibility receiving
the fewest affirmative responses (by about one quarter of firms requiring consul-

tation) was concurring in the opinion letter as if the consulting lawyer had

been one of the opinion preparers.39 Each of the five other listed responsibil-
ities received affirmative responses from about two thirds of firms requiring

consultation.40

Who Are the Consulting Lawyers? About two thirds of firms requiring consulta-
tion required that the consultation be with a lawyer or lawyers who belonged to

an opinion committee and about half required that consultation be with a lawyer

or lawyers who had expertise in the area addressed by the opinions being
given.41 Textual comments suggested wide variations in practice.42 About three

quarters of firms requiring consultation permitted opinion preparers to select the

consulting lawyer, and about one quarter required an opinion committee or a

33. Appendix 1, Question 13.
34. Id.
35. Other textual comments identified other circumstances when involvement of a consulting law-

yer was required. They included, for example, (i) when the opinion letter was in final form and
(ii) prior to agreement as to the content or form of the opinion letter.
36. Appendix 1, Question 15.
37. Appendix 1, Question 14. Firms were asked to identify each responsibility that applied.
38. Id.
39. Id. About one quarter of those answering the analogous question in the 2002 survey indicated

that the consulting lawyer had responsibility to concur in the opinion as if he or she had been the
opinion preparer. 2002 Survey Report, supra note 1, at 336 (Question D.4(d)).
40. Appendix 1, Question 14.
41. 107 and 101 respondents, respectively. Appendix 1, Question 9A. Firms requiring consulta-

tion were asked to check all answers that applied from a list describing types of consultants. About
one quarter of responding firms that checked either answer checked both. Only a small number
checked “an entire opinion committee.” Id.
42. They included, for example, (1) only opinion committee or a member was consulted; (2) only

persons with appropriate expertise were consulted; (3) opinion committee was involved if the trans-
action involved more than a specified amount; (4) consultant was selected from a list prepared by the
head of the relevant department; (5) both an opinion committee member and lawyer with expertise
were consulted; (6) multiple lawyers might be consulted in some situations; (7) an opinion commit-
tee member with the appropriate expertise was consulted; (8) two independent lawyers were con-
sulted with process varying with the circumstances; (9) two corporate partners were required to
sign off on each opinion; (10) approval required by any other shareholder; (11) all opinions reviewed
by one lawyer; (12) opinion reviewed by a partner in each of the areas involved; and (13) at least one
partner on a department opinion committee was consulted.
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member or members of an opinion committee to make the selection.43 Almost all
of the firms requiring consultation required that the consulting lawyer be a part-

ner or other senior lawyer.44

Is the Consultation Memorialized? Firms were about evenly split between those
that required the consultation to be memorialized and those that did not.45

When memorialization was required, the most common method was for the con-

sulting lawyer to sign an office copy of the opinion letter.46

D. MODEL OPINIONS AND DOCUMENTATION

Most responding firms had one or more model opinion letters or opinions, but few
required their use, instead primarily utilizing them as a preferred starting point. Only

about one third of responding firms required preparation of supporting documentation

or had models for such documentation.

About three quarters of responding firms (including almost all firms with

more than 500 lawyers) had at least one model opinion letter or model opinion;

the larger the firm, the greater the likelihood of its having models.47 About two
thirds of firms with model opinion letters or with model opinions used the mod-

els as a preferred starting point, while less than one quarter required their use.48

Less than one quarter reported that their use of models for opinion letters and
opinions depended on the situation; textual comments gave a sense of the variety

of approaches.49

43. Appendix 1, Question 9B. Here again firms were asked to check all that applied from a list
including “An opinion committee or members of an opinion committee” and “An opinion preparer
or preparers.” A small number selected both answers or “someone else.” Id.
44. Appendix 1, Question 10. Three quarters required a partner. Less than one quarter required a

partner except in limited circumstances. Id. Textual comments indicated that many in the latter group
permitted a retired partner, senior counsel, or similarly qualified lawyer to be a consulting lawyer in
appropriate circumstances.
45. Appendix 1, Question 16. See infra note 46.
46. Id. Cf. 2002 Survey Report, supra note 1, at 336–37 (Question D.5) (23 of 38 firms did not

“formalize” the relationship between the consulting lawyer and the opinion preparer; most popular
“formalization” method was a memo in the transaction file).
47. Appendix 1, Question 17; Appendix 2, Chart 5. More firms answered the part of Question 18

about model opinion letters than answered the part about model opinions, perhaps because they read
“model opinions” as referring to forms of opinions used by their firms apart from those in their firm’s
model opinion letters and had none to report. See supra note 2 (definitions of “opinion letters” and
“opinions”).
48. Appendix 1, Question 18. Proportions and percentages in this paragraph and this footnote

are of firms that answered the relevant questions. About one third of responding firms with more
than 500 lawyers required use of model opinion letters and opinions. Appendix 2, Chart 6. Cf.
supra note 16 (110 firms reported they required unless waived the wording of specific opinions);
text accompanying supra note 32 (about two thirds of responding firms that required consultation
sometimes required it when the opinion letter differed significantly from their standard model);
2002 Survey Report, supra note 1, at 337 (Question E.1(a)) (about half of respondents to the 2002
survey reported they required opinions in designated form).
49. Appendix 1, Question 18. Among the textual comments were the following: (i) specialized

opinions not covered by forms; (ii) opinions often followed existing precedents; (iii) models used for
some types of deals and not others; (iv) models used varied by partner; (v) forms supplied by recip-
ient sometimes used as starting point; (vi) use of models decided by practice groups; (vii) models
used by offices outside of the United States; and (viii) opinions more than a starting point but not
mandatory except for certain opinions specified in a manual.
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Model supporting documentation was less common than model opinion let-
ters or opinions, although apparently more common than in 2002. Only about

one third of responding firms had a policy calling for a supporting memo, check-

list, or similar supporting documentation for each opinion letter.50 About one
third of responding firms, including about three quarters of firms that had a pol-

icy requiring documentation, had one or more models of supporting documen-

tation.51 Less than one quarter of firms with model supporting documentation
mandated their use; about half indicated that their models were preferred but

not required.52 When supporting documentation was prepared,53 about two

thirds of responding firms included it in the transaction file, and less than one
quarter included it in a firm file or archive for opinion letters; about one quarter

required its review or permitted its review on a case-by-case basis by the consult-

ing lawyer.54

E. WAIVERS

Opinion committees or their members frequently had authority to waive opinion

mandates, prohibitions, and procedures. Most firms did not require that waivers be
memorialized.

Survey responses suggest that firm opinion policies are usually subject to for-
mal or informal waivers in particular circumstances.55 The survey asked firms to

identify who from a list was authorized to waive compliance with mandates, pro-

hibitions, or procedures56 by checking all that applied.57 About one half of the

50. Appendix 1, Question 19. The likelihood of a firm’s having a policy did not depend on firm
size. Appendix 2, Chart 7. The percentage of firms having a policy apparently increased since
2002: less than a quarter of the firms responding to the 2002 survey reported a requirement for a
supporting memo. 2002 Survey Report, supra note 1, at 337 (Question E.1(b)). However, a compar-
ison is difficult because the 2002 survey referred only to mandatory supporting memoranda while the
2010 survey referred to a policy requiring any kind of supporting documentation.
51. Appendix 1, Question 20. About one half of the firms with more than 500 lawyers had model

documentation. Appendix 2, Chart 7. Some firms with a policy did not have models, and some firms
with models did not have a policy. Appendix 2, Chart 8. About one half of responding firms indi-
cated that they had neither a policy nor models. Id.
52. Appendix 1, Question 21. The balance of the firms with model supporting documentation

reported that its use depended on the situation or had no policy. Id.
53. Opinion preparers often prepared supporting documentation even though their firm did not

require it. See supra note 51. While only 84 firms indicated that they required supporting documen-
tation, at least 150 firms responded to questions about how supporting documentation was handled
when it was prepared. Appendix 1, Questions 19 & 22.
54. Appendix 1, Question 22. Firms were asked to check all that applied. Of the 246 firms

responding to this question, about one third indicated that they had no policy. Id.
55. But see text accompanying infra note 60 (about half of responding firms indicated that consult-

ing lawyer policy was not waivable). The Committee notes that a consulting lawyer might waive a
requirement while reviewing an opinion letter without its being formally identified as a waiver.
56. Words like “mandates,” “prohibitions,” “requirements,” and “waivers” suggest a degree of for-

mality that does not exist in many firms. For example, because policies may take the form of strong
suggestions rather than strict rules, responses to questions about whether the use of model opinions
was mandated unless waived and about the waiver process may not have provided a clear picture of
what firms actually do when pressed to give a “prohibited” opinion in a specific transaction. See supra
note 11.
57. Appendix 1, Question 5.
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firms that responded to the question identified a member or members of an
opinion committee, and about one third identified an opinion committee as a

whole.58 Less than one quarter identified anyone else.59

When firms that required consultation with a consulting lawyer were sepa-
rately asked who was authorized to waive that requirement, about one half in-

dicated that it was not waivable.60 About half of the other half permitted a waiver

by a member or members of an opinion committee, and about one quarter of
that half permitted a waiver by an opinion committee as a whole.61

About two thirds of firms responding to the relevant questions did not re-

quire that a waiver be memorialized.62 About one quarter memorialized waiv-
ers by placing a writing in the transaction file along with other supporting

materials.63

F. ARCHIVES

Many firms maintained a file or archive of opinion letters they gave.

About one half of responding firms maintained an archive of opinion letters
they gave.64 Less than one quarter maintained a file or archive of opinion letters

given by other firms.65

II. LIMITATIONS ON OPINIONS AND CONFIRMATIONS

The survey asked a series of questions about how firms handled specific types

of opinions and confirmations.

A. OPINIONS ON LAW OF ANOTHER STATE

Delaware

Most firms that did not have a Delaware office gave straightforward opinions on at

least some Delaware entities without consulting Delaware counsel. Most did not give

opinions on Delaware contract law.

58. Id. About one quarter of the firms that responded to the question selected both an opinion
committee and a member or members of an opinion committee. See Appendix 1, Question 23 (similar
results to those for Question 5 for those firms that required at least one model opinion letter, opinion,
or supporting document); Appendix 1, Question 11 (similar results to those for Question 5 for waiv-
ing consulting lawyer review after subtracting those firms that indicated consulting lawyer review was
not waivable).
59. See Appendix 1, Question 5 for those choices.
60. Appendix 1, Question 11. Question 5 (waivers of mandates, prohibitions, and procedures

generally) did not ask whether the firm permitted waivers.
61. Id.
62. Appendix 1, Questions 6, 12 & 24.
63. Id.
64. Appendix 1, Question 34.
65. Appendix 1, Question 35.
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Only a small percentage of responding firms had a Delaware office,66 but
about three quarters (including almost all firms with more than 50 lawyers67)

gave routine status, power, action, and stock (authorization, issuance, and pay-

ment) opinions on corporations organized under the Delaware General Corpo-
ration Law without consulting Delaware counsel.68 About three quarters of

respondents gave status, power, and action opinions on limited liability compa-

nies formed under the Delaware Limited Liability Company Act without consult-
ing Delaware counsel, and fewer (but still about two thirds) gave similar opin-

ions on limited partnerships formed under the Delaware Revised Uniform

Limited Partnership Act without such consultation.69 Only about one third of
the responding firms gave opinions on the limited liability of LLC members or

limited partners under Delaware law without consulting Delaware counsel,70

and less than one quarter gave opinions on Delaware contract law without
such consultation.71

In general, the larger the firm, the greater the likelihood of its giving opinions

on Delaware entities without consulting Delaware counsel.72 Firms described
limitations on giving these opinions in textual responses.73

66. Appendix 1, Question 25. Questions about the practices of firms in giving opinions on the law
of other states were directed to opinions on the law of states in which the firm did not have an office.
The decision to give an opinion on the law of another state should turn on whether the lawyers in-
volved regard themselves as competent to address the issues raised by the opinion and not on
whether their firm has an office in that state or whether any of the lawyers preparing the opinion
is licensed there. See, e.g., TriBar Opinion Comm., Third-Party “Closing Opinions,” 53 BUS. LAW. 591,
631 (1998); TriBar Opinion Comm., Third-Party Closing Opinions: Limited Liability Companies, 61 BUS.
LAW. 679, 681 (2006) [hereinafter TriBar LLC Report].
67. Appendix 2, Chart 10. Most other percentages in this segment (Delaware) would be signifi-

cantly higher if the responses of firms with 50 or fewer lawyers were excluded. Id. See text accom-
panying infra note 72.
68. Appendix 1, Question 26. Question 26 permitted firms to exclude from their responses opin-

ions addressing novel or complex legal issues. Percentages reflected in this paragraph are based on
the number of firms answering respective subparts of Questions 26 and 28. Firms with Delaware of-
fices as well as those without Delaware offices answered some or all of these subparts. A small num-
ber of firms with Delaware offices stated that they did not give Delaware opinions described in one or
more of the subparts, probably because the lawyers in their Delaware office practiced in other spe-
cialized areas or their non-Delaware lawyers did not routinely involve lawyers in their Delaware office
in their transactions. Almost all firms responding to the 2002 survey (96%) said they gave opinions
on the Delaware General Corporation Law even when they had no opinion preparer admitted there.
2002 Survey Report, supra note 1, at 338 (Question F.4(a)).
69. Appendix 1, Question 26. For a discussion of opinions on Delaware limited liability compa-

nies given by non-Delaware lawyers, see TriBar LLC Report, supra note 66, at 681–83.
70. Appendix 1, Question 26. For a discussion of limited liability opinions on Delaware limited

liability companies, see TriBar Opinion Comm., Supplemental TriBar LLC Opinion Report on Member-
ship Interests, 66 BUS. LAW. 1065, 1074 (2011).
71. Appendix 1, Question 28. About three quarters indicated that they did not give these opinions

(apparently as a matter of policy), and another 10% indicated that they had no policy because the
issue was not significant in their practice.
72. Appendix 2, Chart 10. See supra note 67.
73. Several comments emphasized the point that Question 26 permitted respondents to assume

that matters addressed were not novel or complex (e.g., had to be straightforward or routine). See
supra note 68. Other comments indicated further limitations, for example (i) only gave capitalization
opinion when firm is general counsel; (ii) gave opinions on Delaware General Corporation Law but
not on capitalization; (iii) expressly excluded Delaware contract law applicable to LLC or partnership
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Other States

Relatively few firms gave opinions without consulting local counsel on Maryland or

Nevada entities, or on New York contract law, when they did not have an office in the
applicable state.

Less than one quarter of firms responding to the relevant questions that did

not have an office in the respective states gave straightforward opinions74 on
the Maryland General Corporation Law or Business Trust Act, or on New York

contract law, without consulting local counsel, and only a small number of re-

spondents gave such opinions on the Nevada Corporations Code.75 About two
thirds of responding firms had policies against giving any of these opinions.76

The balance had no policy because requests for these opinions were not significant

in their practice.77

Firms were asked to list laws of other states in which they did not have an

office on which they gave straightforward opinions without consulting local

counsel.78 Comments suggested that practices varied broadly and depended
on such factors as the specific law on which the opinion was requested, the na-

ture of the firm’s practice, the firm’s geographic location, and the admission to

practice in particular states or knowledge of those involved in the preparation
of the opinion. In general, most firms appeared reluctant to give opinions on

the law of states other than Delaware in which they did not have an office.

UCC Opinions

Many responding firms gave opinions that covered Article 9 of the Uniform Com-

mercial Code of other states without consulting local counsel.

About two thirds of the responding firms gave opinions that covered Article 9
of the Uniform Commercial Code (as reported in a publicly available compila-

tion) of states in which they did not have an office without consulting local

agreements; (iv) did not cover complex LLC or partnership agreements; (v) required confirmation by
consulting lawyer of “expert” advice; and (vi) limited law covered to standard compilation of the stat-
utes and cases or published statutes without interpretive cases. For a critique of the last practice, see
TriBar LLC Report, supra note 66, at 681.
74. That is, opinions not involving novel or complex legal issues. Appendix 1, Question 28. See

supra notes 68 & 73.
75. Appendix 1, Question 28. The Nevada corporation statute was selected because many

non-Nevada businesses, primarily in western states, incorporate in Nevada to take advantage of its
Corporations Code; the Maryland corporation and trust statutes were selected because many non-
Maryland-based investment entities have been formed in Maryland. (The name of the Maryland Busi-
ness Trust Act was changed to the Statutory Trust Act after the completion of the survey.) New York
contract law was selected because many contracts in interstate transactions choose New York law as
their governing law.
76. Id. About three quarters of respondents to the 2002 survey said they had a policy or custom

that precluded or limited their giving opinions on the law of jurisdictions in which they did not have an
office. 2002 Survey Report, supra note 1, at 337 (Question F.1). Textual comments in 2002 suggested
that when giving these opinions most firms only gave them on the law of specific states or on specific
statutes or both (most often Delaware General Corporation Law or the Uniform Commercial Code).
77. Appendix 1, Question 28.
78. Thirty-nine firms listed laws of a total of 23 states. Id.
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counsel.79 In general, the larger the firm, the more likely it was to give these
opinions.80 Some firms commented that they limited these opinions, for example

by covering only Delaware law or perfection by filing under Article 9.81

About one half of the responding firms gave opinions that covered Article 8 of
the Uniform Commercial Code of states in which they did not have an office

without consulting local counsel.82 The survey did not ask whether firms that

answered “No” did not give the opinions as a matter of policy or rather were
not asked for them in light of the nature of their practice.

B. NO-LITIGATION CONFIRMATIONS

Most responding firms gave no-litigation confirmations at least sometimes. Re-

sponses suggested a trend toward limiting coverage, for example by addressing only lit-

igation that could adversely affect the transaction or in which the firm was representing
the client.

Although more than three quarters of responding firms gave no-litigation

confirmations in at least some circumstances, many sought to limit those
confirmations.83

Historically “no-litigation confirmations” stated that the opinion giver knew of

no undisclosed litigation that could materially adversely affect the client gener-
ally or the transaction. Recently, possibly in response to cases holding against

law firms that gave no-litigation confirmations,84 many law firms have sought

to narrow these confirmations to litigation that could adversely affect the trans-
action and to matters in which the firm represents the client.85 About half of the

firms that gave no-litigation confirmations either prohibited (unless waived) or

discouraged opinion preparers from providing confirmations regarding litigation

79. Appendix 1, Question 27. See generally TriBar Opinion Comm., Special Report of the TriBar
Opinion Committee: UCC Security Interest Opinions—Revised Article 9, 58 BUS. LAW. 1449 (2003).
80. See Appendix 2, Chart 11.
81. Other examples of limitations included: (i) only straightforward opinions; (ii) only on specific

Uniform Commercial Code sections; (iii) only on perfection; (iv) only with the approval of a firm
lawyer expert in these matters; and (v) only based on the statute and not case law or legislative his-
tory. On the last point, see supra note 73 (last sentence).
82. Appendix 1, Question 27. See TriBar Opinion Comm., Special Report of the TriBar Opinion

Committee—Opinions on Secondary Sales of Securities, 66 BUS. LAW. 625, 638–40 (2011) (currently
no material differences in various state versions of Article 8; recommends that secondary sale opin-
ions either address which state’s Uniform Commercial Code is applicable or expressly state that the
opinion is given as if the Uniform Commercial Code of the state whose law is covered by the opinion
letter applied).
83. Appendix 1, Question 29. About half of the responding firms said that they gave no-litigation

confirmations, and about one third said they gave them sometimes. Many of those that gave the con-
firmations “sometimes” and provided comments expressed a strong reluctance to give these confirma-
tions. A higher percentage of firms with more than 50 lawyers than of smaller firms gave no-litigation
confirmations at least sometimes. Appendix 2, Chart 12.
84. See Dean Foods Co. v. Pappathanasi, No. 01-2596 BLS, 2004 WL 3019442 (Mass. Super. Ct.

Dec. 3, 2004); Nat’l Bank of Can. v. Hale & Dorr, LLP, 2000-00296, 2004 WL 1049072 (Mass.
Super. Ct. Apr. 28. 2004).
85. See Boston Bar Ass’n, Boston Bar Association Streamlined Form of Closing Opinions, 61 BUS. LAW.

389, 396–97 (2005).
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that could adversely affect the client generally,86 and about one third limited
confirmations to matters in which the firm represented the client.87

About three quarters of firms that gave no-litigation confirmations limited

them to matters known to specified lawyers within the firm.88

C. UNDERWRITING AGREEMENTS

Law firms ordinarily are unwilling to address the enforceability of indemnifi-

cation provisions in underwriting agreements because of concerns that these
provisions are contrary to public policy.89 Question 33 of the survey was in-

tended to elicit information about how firms that gave opinions on underwriting
agreements avoided coverage of indemnification provisions. Due to ambiguity in

the phrasing of the question, the Committee believes that the responses to the

question are not meaningful.90

III. CONCLUSION

Like the 2002 survey, the 2010 survey revealed a broad range of approaches to

opinion practice. Responses to the 2010 survey indicated some significant differ-
ences in practice between large and small firms. The Committee suggests that

firms periodically review their opinion practices in view of changes both in opin-

ion practice generally and in the nature of their practice, their size, their culture,
and the location of their offices.91

86. Appendix 1, Question 30. See also supra note 83. The smaller the firm, the greater the likeli-
hood of its giving discretion to the opinion preparers to use this approach. Appendix 2, Chart 13.
87. Appendix 1, Question 31.
88. Id. The fact that about one quarter of the firms that gave no-litigation confirmations did not

indicate that they used a knowledge qualifier probably is attributable either to the fact that they in-
cluded another limitation (e.g., a limitation to litigation in which the firm was representing the client)
that rendered a knowledge qualifier unnecessary or that they did not appreciate that failing to identify
use of the qualifier in Question 31 meant that they did not require it.
89. See, e.g., Item 510 of Regulation S-K, 17 C.F.R. § 229.510 (2012); DONALD W. GLAZER, SCOTT

FITZGIBBON & STEVEN O. WEISE, GLAZER AND FITZGIBBON ON LEGAL OPINIONS § 9.14.2 (3d ed. 2008 &
Supp. 2012).
90. The question did not address the possibility of an opinion’s covering the enforceability of an

underwriting agreement but excluding coverage of the indemnification provision.
91. See 2002 Survey Report, supra note 1, at 332.
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Appendix 1
Survey Responses1

I. FIRM OPINION COMMITTEES

1. Does your Firm have one or more Opinion Committees? (Please select one)

One Opinion Committee.2 158 63%

More than one Opinion Committee. 22 9%

No Opinion Committee.3 72 29%

Total 252 100%

2. How is responsibility allocated among your Firm’s various Opinion Committees?

(Please check all that apply)

By practice group or area of law. 17 77%4

By geography (e.g., by office location). 5 23%

Other.5 4 18%

3. Does your Firm’s Opinion Committee (or do your Firm’s Opinion Committees) have

responsibility for Opinion Letters given by all of your Firm’s offices and practice areas?

Yes 137 77%

No6 41 23%

Total 178 100%

II. MANAGEMENT OF YOUR FIRM’S OPINION PRACTICE

4. Please indicate whether your Firm engages in any of the following activities [and, if it

does so and has one or more Opinion Committees, whether it does so through an

Opinion Committee or Committees7]. (Please check all that apply)

Total Firms

Responding8

Prepares, circulates or adopts model Opinion Letters or

Opinions.

184 73%9

Prohibits unless waived the giving of specific Opinions. 141 56%

1. Footnotes in this Appendix include information about prompts given to respondents in the
survey and information about how percentages were calculated, as well as other matters.

2. Respondents were asked to skip to Question 3 if they selected this response.
3. Respondents were asked to skip to Question 4 if they selected this response.
4. Percentages in this column are based on the number of firms that answered this question (22).
5. Respondents were asked to describe the reason for this answer.
6. Respondents were asked to describe limitations on these responsibilities.
7. See REPORT ON THE 2010 SURVEY OF LAW FIRM OPINION PRACTICES, supra, § I.B n.12. (responses to

the part of the question about committee involvement are not meaningful and are not reported).
8. Numbers in this column are the number of firms that selected the respective answers to the

question.
9. Percentages in this column are of the number of firms that responded to this question (252).
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Mandates unless waived the wording of specific Opinions. 110 44%

Establishes procedures for issuing Opinion Letters. 215 85%

Prepares memos or other materials (e.g., guidance on model

Opinion Letters or Opinions) to assist in Opinion Letter

preparation.

158 63%

Oversees or participates in the training of lawyers on

Opinion issues.

187 74%

Distributes or makes available materials and

resources prepared by others (e.g., bar association reports

or relevant cases) regarding Opinion Letters and Opinion

practice.

205 82%

5. Who is authorized to waive compliance with mandates, prohibitions, or procedures?

(Please check all that apply)

An Opinion Committee. 74 31%10

A member or members of an Opinion Committee. 124 52%

A lawyer or lawyers designated or approved by (i) an

Opinion Committee or (ii) a member or members of an

Opinion Committee.

36 15%

The Consulting Lawyer (regardless of whether a member of

an Opinion Committee).

40 17%

An Opinion Preparer. 31 13%

Your Firm’s general counsel. 31 13%

A lawyer or lawyers with specified positions in management

of your Firm or relationships with a client or clients of your

Firm.11

41 17%

A lawyer or lawyers designated in some other way.12 17 7%

It depends on the issue.13 28 12%

6. How is approval of a waiver memorialized? (Please check all that apply)

A writing is signed by the person approving the waiver. 40 17%14

A writing is placed in the transaction file along with other

supporting materials.

60 26%

A writing is placed in a Firm file or archive for Opinion

Letters.

31 13%

The approval is not required to be memorialized. 145 63%

10. Percentages in this column are of the number of firms that responded to this question (238).
11. Respondents were asked to describe the designation.
12. Respondents were asked to describe the other way.
13. Respondents were asked to explain this answer.
14. Percentages in this column are of the number of firms that responded to this question (231).
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III. CONSULTATION PRIOR TO GIVING OPINION LETTERS

7. Does your Firm have a policy that unless waived requires consultation by the Opinion

Preparers with a lawyer or group not otherwise involved in the transaction before an

Opinion Letter is delivered? (Please check one answer)

Always.15 108 43%

In some but not all situations. 73 29%

Not required.16 68 27%

Total 249 100%

8. When consultation with a Consulting Lawyer is required in some but not all situations,

under what circumstances is consultation required? (Please check all that apply)

Opinion Letter is significantly different from your Firm’s

standard model.

43 59%17

Giving an Opinion poses unusual risks because of the type of

transaction involved or the circumstances of the particular

transaction.

50 68%

The Opinion Letter presents issues that are not

straightforward.

51 70%

The Opinion Letter presents issues that are not easily

resolved.

49 67%

Opinion covers compliance with or exemption from

securities laws.

22 30%

Opinion covers the Investment Company Act. 18 25%

Opinion covers a secured transaction. 17 23%

Other.18 23 32%

9A. When consultation by the Opinion Preparers with a Consulting Lawyer is required, which

of the following need to be consulted? (Please check all that apply)

A member or members of an Opinion Committee. 107 59%19

An entire Opinion Committee. 8 4%

Any lawyer or lawyers. 9 5%

A lawyer or lawyers who have expertise in the area addressed

by Opinions.

101 56%

It depends on the situation.20 22 12%

15. Respondents were asked to skip to Question 9A if they selected this response.
16. Respondents were asked to skip to Question 17 if they selected this answer.
17. Percentages in this column are of the number of firms that selected “In some but not all sit-

uations” in Question 7 (73).
18. Respondents were asked to describe other situations in which consultation was required.
19. Percentages reported for Questions 9A, 9B, 11, 14, and 16 are of the number of firms that

selected “Always” or “In some or all situations” in Question 7 (181).
20. Respondents were asked to explain this answer.
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9B. Who normally selects the Consulting Lawyer (other than an entire Opinion Committee)?

(Please check all that apply)

An Opinion Committee or a member or members of an

Opinion Committee.

46 26%21

An Opinion Preparer or Preparers. 141 78%

Someone else.22 12 7%

10. When consultation with a Consulting Lawyer is required, is the Consulting Lawyer

required to be a partner in your Firm? (Please check one)

Yes, always. 133 75%

Yes, with limited exceptions.23 36 20%

No.24 9 7%

Total 178 100%

11. When consultation with a Consulting Lawyer is required, who is authorized to waive the

consultation? (Please check all that apply)

An Opinion Committee. 29 16%25

A member or members of an Opinion Committee. 57 32%

A lawyer or lawyers designated or approved by (i) an

Opinion Committee or (ii) a member or members of an

Opinion Committee.

12 7%

The Consulting Lawyer. 11 6%

Your Firm’s general counsel. 10 6%

A lawyer or lawyers with specified positions in management

of your Firm or relationships with a client or clients.26
16 9%

A lawyer or lawyers designated in some other way.27 3 2%

Not waivable. 81 45%

12. How is approval of the waiver memorialized? (Please check all that apply)

A writing is signed by the person who approved the waiver. 20 17%28

A writing is placed in the transaction file along with other

supporting materials.

34 29%

A writing is placed in a Firm file or archive for Opinion

Letters.

17 14%

The waiver is not required to be memorialized. 74 63%

21. See supra note 19.
22. Respondents were asked to explain this answer.
23. Respondents were requested to describe the exceptions.
24. Respondents were asked to describe the categories of lawyers who could be Consulting

Lawyers.
25. See supra note 19.
26. Respondents were asked to explain this answer.
27. Respondents were asked to describe how the lawyer or lawyers were designated.
28. Percentages in this column are of the number of firms that answered this question (118).
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13. When does your Firm’s policy call for the Consulting Lawyer to become involved?

(Please check one answer)

When the need for an Opinion Letter is first perceived. 11 6%

When an agreement calling for an Opinion Letter is first

being negotiated.

13 7%

Prior to circulation of the draft Opinion Letter to the

other side.

49 27%

Any time prior to the delivery of the Opinion Letter. 57 32%

At some other time.29 10 6%

Firm policy does not specify when consultation is expected

to occur.

40 22%

Total 180 100%

14. Which of the following are responsibilities of the Consulting Lawyer? (Please check all

that apply)

Determine that the form (as distinguished from the

substance) of the Opinion Letter satisfies your Firm’s

requirements.

112 62%30

Respond to questions of the Opinion Preparers and raise

matters that the Consulting Lawyer identifies, without any

overall responsibility for the form or substance of the

Opinion Letter.

114 63%

Determine whether the Opinion Letter requires special

procedures or raises special concerns due to the nature

of the transaction or client, the relationship between the

Opinion Preparers and the client, or for some other reason.

135 75%

Satisfy herself/himself as to the substance of particular

matters addressed in the Opinion Letter that the Consulting

Lawyer has determined require special attention.

116 64%

Identify matters on the surface of the Opinion Letter that

raise questions or are unusual.

142 79%

“Concur” in the Opinion Letter as if the Consulting Lawyer

had been one of the Opinion Preparers.

44 24%

Clear or approve delivery of the Opinion Letter. 108 60%

Consider such matters as the Opinion Preparers and the

Consulting Lawyer determine.

115 64%

Other.31 6 3%

29. Respondents were asked to explain this answer.
30. See supra note 19.
31. Respondents were asked to explain this answer.
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15. Does your Firm’s policy unless waived require a follow-up consultation with the Consulting

Lawyer before the Opinion Letter is signed or delivered (for example, to confirm that no

unanticipated problems have arisen)?

Yes 36 20%

No 142 80%

Total 178 100%

16. Does your Firm’s policy require that the consultation between the Consulting Lawyer and

the Opinion Preparers be memorialized? (Please check all that apply)

By the signature of the Consulting Lawyer on the office copy

of the Opinion Letter.

36 20%32

By a memo in a Firm file or archive for Opinion Letters. 19 11%

By a memo in the transaction file. 22 12%

In some other way.33 27 15%

Firm policy does not require memorialization.34 92 51%

IV. FORMAT AND PROCEDURES FOR OPINION LETTERS

17. Does your Firm have one or more model Opinion Letters or model Opinions?

Yes 202 80%

No35 49 20%

Total 251 100%

18. Which best describes your Firm’s policy regarding the use of model Opinion Letters and

model Opinions? (Please check all that apply)

Use of Model Opinion Letters is mandatory unless waived. 37 19%36

Use of Model Opinion Letters is preferred as a starting point

but not required.

135 69%

Use of Model Opinion Letters depends on the situation.37 24 12%

Use of models for specific Opinions is mandatory unless

waived.

28 20%38

Use of models for specific Opinions is preferred as a starting

point but not required.

98 68%

Use of models for specific Opinions depends on the

situation.39
17 12%

32. See supra note 19.
33. Respondents were asked to specify what the other way was.
34. Respondents were asked to explain this answer.
35. Respondents were asked to skip to Question 19 if they selected this answer.
36. The first three percentages in this column are of the number of firms that answered the ques-

tions about model Opinion Letters (196).
37. Respondents were asked to explain this answer.
38. The percentages in this and the following two entries in this column are of the number of firms

that answered the questions about specific Opinions (133).
39. Respondents were asked to explain this answer.
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19. Does your Firm have a policy that calls, at least as a general rule, for the preparation of a

supporting memo, checklist or similar supporting documentation for each Opinion Letter?

Yes 84 34%

No 166 66%

Total 250 100%

20. Does your Firm have one or more models for supporting documentation?

Yes 85 34%

No40 162 66%

Total 247 100%

21. Which of the statements below best describes your Firm’s policy regarding the use of model

supporting documentation?

Use of model documentation is mandatory unless waived. 12 13%

Use of model documentation is preferred but not required. 48 53%

Use depends on the situation.41 11 12%

No policy. 20 22%

Total 91 100%

22. When supporting documentation is prepared, how is it then handled? (Please check all

that apply)

Reviewed as part of a Consulting Lawyer’s review of the

Opinion Letter.

54 22%42

Reviewed by the Consulting Lawyer on a case-by-case basis. 66 27%

Included in the transaction file with other supporting materials. 150 61%

Included in a Firm file or archive for Opinion Letters. 26 11%

Other.43 5 2%

No policy. 73 30%

23. Where use of a model Opinion Letter, a model Opinion or model supporting documentation

is required, who is authorized to waive its use? (Please check all that apply)

An Opinion Committee. 38 16%44

A member or members of an Opinion Committee. 74 31%

A lawyer or lawyers designated or approved by (i) an

Opinion Committee or (ii) a member or members of an

Opinion Committee.

21 9%

The Consulting Lawyer. 32 13%

40. Respondents were asked to skip to Question 22 if they selected this answer.
41. Respondents were asked to explain this answer.
42. Percentages in this column are of the number of firms that answered this question (246).
43. Respondents were requested to describe the other handling.
44. Percentages in this column are of the number of firms that answered this question (238).
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Your Firm’s general counsel. 9 4%

A lawyer or lawyers designated in some other way.45 19 8%

It depends on the situation.46 7 3%

Please check here if your Firm does not require use of at least

one of these models.47
111 47%

24. How is approval of the waiver memorialized? (Please check all that apply)

A writing is signed by the person who approved the waiver. 22 17%48

A writing is placed in the transaction file along with other

supporting materials.

32 25%

A writing is placed in a Firm file or archive for Opinion

Letters.

19 15%

The waiver is not required to be memorialized. 81 63%

V. LIMITS ON OPINION GIVING

25. Does your Firm have a Delaware office?

Yes 17 7%

No 233 93%

Total 250 100%

26. Does your Firm give Opinions (at least those not addressing novel or complex legal issues)

on the following matters regarding Delaware entities without consulting Delaware

counsel?49

Yes No % Yes

1 Status, stock (authorization, issuance and payment),

power and requisite corporate actions under the

Delaware General Corporation Law.

188 59 76%50

2 Status, power, and required limited liability

company action under the Delaware Limited

Liability Company Act.

176 71 71%

3 Limited liability of members under the Delaware

Limited Liability Company Act.

90 147 38%

4 Status, power, and required limited partnership

action under the Delaware Revised Uniform

Limited Partnership Act.

140 96 59%

5 Limited liability of limited partners under the

Delaware Revised Uniform Limited Partnership Act.

80 154 34%

45. Respondents were asked to describe the method of designation.
46. Respondents were asked to explain this answer.
47. Respondents were requested to skip to Question 29 if they selected this answer.
48. Percentages in this column are of the number of firms that answered this question (129).
49. Respondents selecting “yes” for any opinion were asked to describe any limitation on giving

the opinion.
50. Percentages in this column are of the number of firms responding to the respective subparts of

the question.
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27. Does your Firm give Opinions on the following Articles of the Uniform Commercial Code

(as reported in a publicly available compilation) of a state in which your Firm does not

have an office without consulting local counsel?51

Yes No % Yes

1. Article 9 149 100 60%

2. Article 8 107 136 44%

28. Does your Firm give Opinions (at least those not addressing novel or complex legal issues)

on the following laws when your Firm does not have an office in the applicable state

without consulting local counsel?52

Yes No Policy53 No

Nevada Corporations Code 19 (8%)54 78 147 (60%)

Maryland General Corporation Law and/

or the Maryland Business Trust Act

28 (12%) 62 144 (62%)

New York contract law 32 (19%) 22 112 (68%)

Delaware contract law 28 (12%) 24 180 (78%)

Other state laws55 39 (21%) 19 127 (68%)

29. Does your Firm give “no-litigation” confirmations?

Yes 112 45%

Sometimes56 94 37%

No 45 18%

Total 251 100%

30. Please identify which of the following best describes your Firm’s policy about giving “no-

litigation” confirmations regarding undisclosed litigation against your Firm’s client that

could adversely affect:

Prohibits

unless waived Discourages

No

policy57

The transaction. 19 (9%)58 51 (25%) 131 (64%)

The client generally (with or without a

materiality qualifier).

31 (15%) 73 (35%) 94 (46%)

51. Respondents checking “yes” were asked to describe any limitations on giving such opinions.
52. Respondents were asked not to select a state where the firm had an office.
53. Respondents were advised that this meant that transactions requiring opinions in this area

were not significant in their practice.
54. Percentages for the responses to this question are of the number of firms responding to the

respective subparts of the question.
55. Respondents that selected this answer were asked to list the other state laws.
56. Respondents checking this answer were asked to explain their answer.
57. Respondents were advised that this meant that these confirmations were given at the discretion

of the opinion preparers.
58. Percentages in this chart are of the total number of firms that answered “Yes” or “Sometimes”

to Question 29 (206).
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31. If your Firm gives “no-litigation” confirmations, which (if any) of the following describe

your Firm’s policy (unless waived)? (Please check all that apply)

Requires limiting confirmation to legal

proceedings in which your Firm is

representing the client.

72 35%59

Requires limiting confirmation by a

knowledge qualifier.

154 75%

32. If your Firm gives “no-litigation” confirmations, does your Firm’s policy prohibit (unless

waived) express coverage of any of the following? (Please check all that apply)

Investigations 68 33%60

Oral threats of litigation 96 47%

Written threats of litigation 46 22%

33. Does your Firm limit Opinions on securities underwriting agreements to due authorization,

execution and delivery?61

Yes 106 50%

No 106 50%

Total 212 100%

VI. OPINION LETTER ARCHIVES

34. Does your Firm maintain a file or archive of Opinion Letters it has given?

Yes 127 51%

No 122 49%

Total 249 100%

35. Does your Firm maintain a file or archive of Opinion Letters given by other Firms?

Yes 48 19%

No 201 81%

Total 249 100%

VII. INFORMATION ABOUT YOUR FIRM

36. Please indicate the number of lawyers in your Firm.

1–50 85 34%

51–200 66 26%

201–500 39 15%

More than 500 62 25%

Total 252 100%

59. Percentages in this column are of the total number of firms that answered “Yes” or “Some-
times” to Question 29 (206).
60. Percentages in this column are of the total number of firms that answered “Yes” or “Some-

times” to Question 29 (206).
61. See REPORT OF THE 2010 SURVEY OF LAW FIRM OPINION PRACTICES, supra, § IIC (Underwriting)

(responses to this question not meaningful due to ambiguity of the question).
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37. How many offices does your Firm have?

1 80 32%

2–5 76 30%

6–10 43 17%

More than 10 51 20%

Total 250 100%

38. How many of your Firm’s offices are outside of the United States?

None 178 71%

2–5 41 16%

6–10 19 8%

More than 10 12 5%

Total 250 100%

39. Please indicate the US State or States in which your Firm is Headquartered.

Alabama 1 0%62 Montana 1 0%

Alaska 0 0% Nebraska 1 0%

Arizona 5 2% Nevada 2 1%

Arkansas 1 0% New Hampshire 2 1%

California 14 7% New Jersey 5 2%

Colorado 7 3% New Mexico 0 0%

Connecticut 1 0% New York 27 13%

Delaware 3 1% North Carolina 9 4%

District of Columbia 9 4% North Dakota 0 0%

Florida 14 7% Ohio 5 2%

Georgia 3 1% Oklahoma 2 1%

Hawaii 3 1% Oregon 3 1%

Idaho 2 1% Pennsylvania 4 3%

Illinois 7 3% Puerto Rico 0 0%

Indiana 2 1% Rhode Island 2 1%

Iowa 2 1% South Carolina 1 0%

Kansas 1 0% South Dakota 0 0%

Kentucky 2 1% Tennessee 6 3%

Louisiana 4 2% Texas 12 6%

Maine 0 0% Utah 1 0%

Maryland 7 3% Vermont 1 0%

Massachusetts 10 5% Virginia 7 3%

62. Except for the last entry in this column, percentages in this chart are of 209, which is the total
number of respondents to the survey (252) less the number of respondents that declined to answer
this question (43). 43 firms (17% of 252) declined to answer this question.
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Michigan 7 3% Washington 1 0%

Minnesota 4 2% West Virginia 0 0%

Mississippi 0 0% Wisconsin 2 1%

Missouri 4 2% Wyoming 0 0%

I decline to answer

this question

43 17%63 Total 254

40. Please indicate each US State in which your Firm has an office.

Alabama 3 1%64 Montana 0 0%

Alaska 2 1% Nebraska 1 1%

Arizona 8 4% Nevada 5 2%

Arkansas 1 1% New Hampshire 4 2%

California 54 26% New Jersey 16 8%

Colorado 13 6% New Mexico 0 0%

Connecticut 4 5% New York 65 31%

Delaware 10 5% North Carolina 16 8%

District of Columbia 53 25% North Dakota 0 0%

Florida 31 15% Ohio 6 3%

Georgia 13 6% Oklahoma 2 1%

Hawaii 3 1% Oregon 3 1%

Idaho 4 2% Pennsylvania 15 7%

Illinois 16 8% Puerto Rico 0 0%

Indiana 3 1% Rhode Island 4 2%

Iowa 2 1% South Carolina 3 1%

Kansas 2 1% South Dakota 0 0%

Kentucky 2 1% Tennessee 6 3%

Louisiana 5 2% Texas 26 12%

Maine 0 0% Utah 6 3%

Maryland 9 4% Vermont 0 0%

Massachusetts 17 8% Virginia 12 6%

Michigan 9 4% Washington 7 3%

Minnesota 6 3% West Virginia 0 0%

Mississippi 2 1% Wisconsin 4 1%

Missouri 4 2% Wyoming 0 0%

Total 519

63. Percentage is of 252.
64. Percentages in this chart are of 210, which is the total number of firms that responded to the

survey (252) less the number of firms that declined to answer this question. 42 firms (17% of 252)
declined to answer this question.
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Appendix 2
Charts Derived from Survey Responses

CHART 1

QUESTION 4

OPINION ACTIVITIES BY FIRM SIZE

Please indicate whether your firm engages

in any of the following activities
(Please check all that apply)

Number of Firm Lawyers1

1–50 51–200 201–500 > 500 Total2

Prepares, circulates or adopts model

Opinion Letters or Opinions

50 (59%) 47 (71%) 31 (79%) 56 (90%) 184 (73%)

Prohibits unless waived the giving of

specific Opinions

30 (35%) 41 (62%) 24 (62%) 46 (74%) 141 (56%)

Mandates unless waived the wording of

specific Opinions

31 (36%) 30 (45%) 15 (38%) 34 (55%) 110 (44%)

Establishes procedures for issuing

Opinion Letters

58 (68%) 62 (94%) 37 (95%) 58 (94%) 215 (85%)

Prepares memos or other materials (e.g.,

guidance on model Opinion Letters or

Opinions) to assist in Opinion Letter

preparation

30 (35%) 48 (73%) 26 (67%) 54 (87%) 158 (63%)

Oversees or participates in the training of

lawyers on Opinion issues

50 (59%) 45 (68%) 33 (85%) 59 (95%) 187 (74%)

Distributes or makes available materials

and resources prepared by others (e.g.,

bar association reports or relevant cases)

regarding Opinion Letters and Opinion

practice

59 (69%) 55 (83%) 34 (87%) 57 (92%) 205 (82%)

Number of Firms in survey in this size

category

85 66 39 62 252

1. Percentages in the first four columns of this chart are of the total number of firms responding in
the respective size categories.
2. Percentages in this column are of the number of firms that responded to this question (252).
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CHART 2
QUESTION 1

USE OF OPINION COMMITTEES BY FIRM SIZE

Does your Firm have one or more Opinion Committees?

(Please select one)

Number of Firm Lawyers3

1–50 51–200 201–500 > 500 Total4

One Committee 30 (35%) 52 (79%) 30 (77%) 46 (74%) 158 (63%)

More than one 0 (0%) 6 (9%) 5 (13%) 11 (18%) 22 (9%)

None 55 (65%) 8 (12%) 4 (10%) 5 (8%) 72 (29%)

Total Firms 85 (100%) 66 (100%) 39 (100%) 62 (100%) 252 (100%)

Total Firms with Committees5 30 (35%) 58 (88%) 35 (90%) 57 (92%) 180 (72%)

CHART 3
QUESTION 3

Responsibility of Committees by Firm Size

Does your Firm’s Opinion Committee (or do your Firm’s Opinion

Committees) have responsibility for Opinion Letters given by all

of your Firm’s offices and practice areas?

Number of Firm Lawyers

1–50 51–200 201–500 > 500 Total

Yes 28 (97%) 51 (88%) 25 (71%) 33 (58%) 137 (77%)

No 1 (3%) 7 (12%) 10 (29%) 24 (42%) 42 (23%)

Total 29 (100%) 58 (100%) 35 (100%) 57 (100%) 179 (100%)

3. Percentages in the first four columns of this chart are of the total number of firms responding in
the respective size categories.
4. Percentages are of the number of firms that answered this question (252).
5. The sum of (i) the number of firms with one committee and (ii) the number of firms with more

than one committee. Percentages are of the total number of firms that answered the question in the
respective firm size categories. 167 firms with more than 50 lawyers answered this question, 90% of
which (150 firms) had one or more committees.
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CHART 4
QUESTION 7

Consultation by Firm Size

Does your Firm have a policy that unless waived requires consultation

by the Opinion Preparers with a lawyer or group not otherwise involved in the

transaction before an Opinion Letter is delivered? (Please check one answer)

Number of Firm Lawyers

1–50 51–200 201–500 > 500 Total

Always 22 (26%) 33 (52%) 21 (54%) 32 (52%) 108 (43%)

In some but not all situations 25 (30%) 20 (31%) 6 (15%) 22 (36%) 73 (29%)

Not required 37 (44%) 11 (17%) 12 (31%) 8 (13%) 68 (27%)

Total Responding Firms 84 (100%) 64 (100%) 39 (100%) 62 (100%) 249 (100%)

CHART 5
QUESTION 17

Use of Form Opinion Letters or Opinions by Firm Size

Does your Firm have one or more model

Opinion Letters or model Opinions?

Number of Firm Lawyers

1–50 51–200 201–500 > 500 Total

Yes 60 (71%) 52 (80%) 33 (85%) 57 (92%) 202 (80%)

No 25 (29%) 13 (20%) 6 (15%) 5 (8%) 49 (20%)

Total 85 (100%) 65 (100%) 39 (100%) 62 (100%) 251 (100%)
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CHART 6
QUESTION 18

Use of Model Opinion Letters and Model Opinions by Firm Size

Which best describes your Firm’s policy regarding

the use of model Opinion Letters and model Opinions?

(Please check all that apply)6

Number of Firm Lawyers

1–50 51–200 201–500 > 500 Total

Opinion Letters

Use of Model Opinion Letters is

mandatory unless waived

9 (16%) 5 (9%) 4 (13%) 19 (34%) 37 (19%)

Use of Model Opinion Letters is

preferred as a starting point but

not required

41 (75%) 43 (80%) 23 (74%) 28 (50%) 135 (69%)

Use of Model Opinion Letters

depends on the situation (Please

explain)

5 (9%) 6 (11%) 4 (13%) 9 (16%) 24 (12%)

Total responding for Opinion

Letters

55 (100%) 54 (100%) 31 (100%) 56 (100%) 196 (100%)

Specific Opinions

Use of models for specific Opinions

is mandatory unless waived

6 (14%) 4 (10%) 5 (23%) 13 (33%) 28 (20%)

Use of models for specific Opinions

is preferred as a starting point but

not required

31 (76%) 32 (80%) 15 (68%) 20 (50%) 98 (68%)

Use of models for specific Opinions

depends on the situation (Please

explain)

4 (10%) 4 (10%) 2 (9%) 7 (17%) 17 (12%)

Total responding for specific

Opinions

41 (100%) 40 (100%) 22 (100%) 40 (100%) 143 (100%)

6. Firms in fact responded only once for Opinion Letters and only once for specific Opinions.
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CHART 7
QUESTIONS 19 AND 20

Use of Model Supporting Documentation by Firm Size

Does your Firm have a policy that calls, at least as a general

rule, for the preparation of a supporting memo, checklist or

similar documentation for each Opinion?

Number of Firm Lawyers

1–50 51–200 201–500 > 500 Total

Yes 34 (40%) 17 (26%) 10 (26%) 23 (38%) 84 (34%)

No 50 (60%) 49 (74%) 29 (74%) 38 (62%) 166 (66%)

Total 84 (100%) 66 (100%) 39 (100%) 61 (100%) 250 (100%)

Does your Firm have one or more models

for supporting documentation?

Yes 30 (36%) 17 (26%) 9 (23%) 29 (48%) 85 (34%)

No 53 (64%) 48 (74%) 30 (77%) 31 (52%) 162 (66%)

Total 83 (100%) 65 (100%) 39 (100%) 60 (100%) 247 (100%)

CHART 8

COMPARISONS OF FIRM ANSWERS TO QUESTIONS 19 AND 20

Form Documentation Policy and Use7

(Q19) Does your Firm have a policy that calls,

at least as a general rule, for the preparation of a

supporting memo, checklist, or similar supporting

documentation for each Opinion Letter?

Yes No Total

(Q20) Does your Firm have one or more

models for supporting documentation?

Yes 59 29 88

No 25 137 162

Total 84 166 250

7. To determine how many firms answered yes to both questions, identify the number that is both
on the yes line and also in the yes column.
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CHART 9
QUESTION 21

Use of Model Supporting Documentation by Firm Size

Which of the statements below best describes your Firm’s policy

regarding the use of model supporting documentation?

Number of Firm Lawyers

1–50 51–200 201–500 > 500 Total

Use of model documentation is

mandatory unless waived

4 (13%) 2 (11%) 1 (9%) 5 (16%) 12 (13%)

Use of model documentation is

preferred but not required

21 (68%) 8 (45%) 5 (46%) 14 (45%) 48 (53%)

Use depends on the situation

(Please explain)

2 (6%) 2 (11%) 2 (18%) 5 (16%) 11 (12%)

No policy 4 (13%) 6 (33%) 3 (27%) 7 (23%) 20 (22%)

Total 31 (100%) 18 (100%) 11 (100%) 31 (100%) 91 (100%)
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CHART 11
QUESTION 27

UCC Opinions by Firm Size

Does your Firm give Opinions on the following Articles of the Uniform

Commercial Code (as reported in a publicly available compilation) of a state

in which your Firm does not have an office without consulting local counsel?

Number of Firm Lawyers

1–50 51–200 201–500 > 500 Total

Article 8 Opinions

Yes 16 (19%) 29 (48%) 27 (69%) 35 (58%) 107 (44%)

Total Responding 83 61 39 60 243 (100%)

Article 9 Opinions

Yes 31 (36%) 40 (63%) 30 (77%) 48 (79%) 149 (60%)

Total Responding 85 64 39 61 249 (100%)

CHART 12
QUESTION 29

No-Litigation Confirmations by Firm Size

Does your Firm give no-litigation confirmations?

Number of Firm Lawyers

1–50 51–200 201–500 > 500 Total

Yes 38 (45%) 33 (50%) 17 (44%) 24 (39%) 112 (45%)

Sometimes 21 (25%) 29 (44%) 16 (41%) 28 (46%) 94 (37%)

No 26 (30%) 4 (6%) 6 (15%) 9 (15%) 45 (18%)

Total 85 (100%) 66 (100%) 39 (100%) 61 (100%) 251 (100%)
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CHART 13
QUESTION 30 BY FIRM SIZE

No-Litigation Confirmations: Litigation that Could Adversely

Affect the Client Generally by Firm Size

Please identify which of the following best describes your Firm’s policy about

giving no-litigation confirmations regarding undisclosed litigation against
your Firm’s client that could adversely affect the client generally.

Number of Firm Lawyers

1–50 51–200 201–500 > 500 Total

Prohibits unless waived 7 (12%) 9 (15%) 5 (15%) 10 (22%) 31 (16%)

Discourages 17 (29%) 22 (36%) 13 (39%) 21 (46%) 73 (37%)

Given at the discretion of the

opinion preparers

34 (59%) 30 (49%) 15 (46%) 15 (33%) 94 (47%)

Total 58 (100%) 61 (100%) 33 (100%) 46 (100%) 198 (100%)
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Appendix 3

Descriptions of Quantitative Terms

Percentages Descriptive Term

1%–9% Small

10%–20% Less than one quarter

21%–29% About one quarter

30%–41% About one third

42%–58% About one half

59%–70% About two thirds

71%–80% About three quarters

81%–90% More than three quarters

91%–99% Almost all

Report on the 2010 Survey of Law Firm Opinion Practices 819





<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (None)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.3
  /CompressObjects /Off
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages false
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 524288
  /LockDistillerParams true
  /MaxSubsetPct 1
  /Optimize false
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage false
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness false
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts false
  /TransferFunctionInfo /Preserve
  /UCRandBGInfo /Remove
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages false
  /ColorImageMinResolution 150
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages false
  /ColorImageDownsampleType /Average
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages false
  /GrayImageMinResolution 150
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages false
  /GrayImageDownsampleType /Average
  /GrayImageResolution 350
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages false
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages false
  /MonoImageDownsampleType /Average
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects true
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org?)
  /PDFXTrapped /False

  /Description <<
    /ENU ()
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AllowImageBreaks true
      /AllowTableBreaks true
      /ExpandPage false
      /HonorBaseURL true
      /HonorRolloverEffect false
      /IgnoreHTMLPageBreaks false
      /IncludeHeaderFooter false
      /MarginOffset [
        0
        0
        0
        0
      ]
      /MetadataAuthor ()
      /MetadataKeywords ()
      /MetadataSubject ()
      /MetadataTitle ()
      /MetricPageSize [
        0
        0
      ]
      /MetricUnit /inch
      /MobileCompatible 0
      /Namespace [
        (Adobe)
        (GoLive)
        (8.0)
      ]
      /OpenZoomToHTMLFontSize false
      /PageOrientation /Portrait
      /RemoveBackground false
      /ShrinkContent true
      /TreatColorsAs /MainMonitorColors
      /UseEmbeddedProfiles false
      /UseHTMLTitleAsMetadata true
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks true
      /AddPageInfo false
      /AddRegMarks false
      /BleedOffset [
        0
        0
        0
        0
      ]
      /ConvertColors /NoConversion
      /DestinationProfileName (sRGB IEC61966-2.1)
      /DestinationProfileSelector /NA
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements true
      /GenerateStructure true
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MarksOffset 6
      /MarksWeight 0.250000
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PageMarksFile /RomanDefault
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed false
    >>
  ]
  /SyntheticBoldness 1.000000
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


