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The Future of LBOs  
3:40 PM – 4:20 PM, April 17, 2024 

Navigation by PE bidders of the fiduciary duties of directors/officers of target companies in buyouts 

• Impact of the Mindbody decision on the PE playbook 

• New fiduciary duty guidance for public companies in LBOs by PE sponsors 

  

Leverage as the secret sauce for LBOs 

• The evolution of the private credit ecosystem in the context of acquisition financing  

• New regulatory focus on treating private credit more like banks (“systemically important financial 

institutions) and the impact on LBOs 

• Creativity for bidders to build out the senior side of the capital structure – i.e., that which is senior to 

the equity 

  

Building out the equity side of buyouts 

• Evolution of building consortia and managing different levels of infrastructure and skillset 

o Role of sovereign wealth funds and impact on CFIUS/FDI 

• Balancing speed and momentum of sales processes to allow for strong bids while preventing 

competitive advantage to consortium  

  

Secondary market solutions as an alternative to sales of portfolio companies 

• Forecasted decrease of portfolio company M&A activity leads to liquidity crisis 

• Growing market for secondaries, NAV loans 

  

Antitrust regulatory and the private equity business 

• Recent developments on the DOJ and FTC antitrust divisions for US private equity strategy 

• Litigation as a potential strategy for PE buyers against the US antitrust agencies and its impact on 

debt commitments 

  

Other relevant reading: 

• New Chancery Decision Highlights Need for Care in Crafting Shareholder Arrangements with 

Delaware Corporations, Ethan Klingsberg, Meredith Kotler, Victor Ma (freshfields.us)  

• Sears and (the Limited Scope of) Controlling Stockholder Fiduciary Duties (harvard.edu) 

• Trend in Delaware Merits Heightened Attention by Acquirors (harvard.edu) 

• To Exculpate, or Not to Exculpate: Is It Even a Question? (harvard.edu) 

• M&A Predictions and Guidance for 2023 (harvard.edu) 

• In re BGC Partners: Maybe Entire Fairness Review Isn’t So Bad After All (harvard.edu) 

• DGCL Amendment Merits Amending Charters and Engagement with Institutional Shareholders 

(harvard.edu) 

• Lessons from the Goldstein Opinion (harvard.edu) 

• M&A Predictions for 2022 (harvard.edu) 

• Poison Pills After Williams: Not Only for When Lightning Strikes (harvard.edu) 

 

 


























































































































