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Our inaugural issue of Generations addressed the potential tax policy and other federal income tax implications of 
the 2020 election, among other planning and investing considerations. Since then, our nation changed presidential 
administrations, swore in a new session of Congress and completed a second impeachment trial. 

Now that the political turbulence has settled down, we are entering what we all hope is a calmer landscape, 
notwithstanding that we continue to forge through the pandemic. The effort to develop and distribute effective 
vaccines against COVID-19 on an accelerated timeframe has been largely successful in the United States, though 
not without challenges, and daily infection rates are steadily declining. As we look ahead with anticipation that life 
may slowly be returning to “normal,” we are shifting our focus towards life post-pandemic and the new opportunities 
for growth in this era.

In this issue, we feature a roundtable discussion on credit investing in the current market, the rising appeal of 
investing in sports franchises, potential new opportunities in the cannabis industry, questions and misconceptions 
about investing in Qualified Opportunity Zones, and the second in our series on impact investing. If you have any 
questions on the topics covered here or any related family office topics, please feel free to reach out to any of the 
members of our Family Office team. We welcome your feedback and suggestions on topics for future installments.

Best regards,

Stephen Ziobrowski
Editor-in-Chief and Tax Partner
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Written by: Peter J. Bilfield 

Peter J. Bilfield, co-chair of Day Pitney’s Investment 
Management and Private Funds group, sat down (via 
Zoom) with Greg Richter of Medalist Partners, Dan 
Glickman of Harvest Partners, and Douglas Brennan of 
Priority One, for a roundtable discussion on the credit 
markets generally, trends in the credit space and their 
approach to investing during these unprecedented times. 

Peter J. Bilfield (PJB): Thank you for joining us today. 
Welcome to the Family Office Roundtable. Please 
briefly introduce yourselves.

Greg Richter (GR): I’ve been in the structure credits 
securitized markets since 1986, initially at Prudential 
Securities and then Credit Suisse. When I left Credit 
Suisse, I created an asset management company 
that today is Medalist Partners. The private credit 
business is a growth engine right now. The first fund 
we launched was about $100 million and the second 
fund was $300 million, and we are now on our third 
fund. We invest in asset-based lending facilities and 
less liquid securities. We do not participate on the 
corporate debt side of the market, but focus instead 
on cash flowing loans and leases.

Dan Glickman (DG): I am a cofounder of Antares 
Capital, which invests in the leverage lending market. 
We started Antares back in 1996, with backing from 
Mass Mutual, and we built that up through three 
rounds of ownership. 
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I left Antares two years ago to join Harvest Partners. 
Harvest is a 40-year old private equity fund. We are on 
our eighth private equity fund, which is $4.1 billion. 
We also have a structured capital group that manages 
slightly over $1 billion.

On the credit side, we are trying to capitalize on two 
shifts that have occurred in this industry. Banks 
traditionally syndicated leveraged loan facilities but in 
the last five to 10 years, there has been a shift toward 
direct lending. A lot of private equity firms are also 
now getting into credit businesses. So you’re starting 
to see more of the direct business go to direct lenders 
and private equity managed credit. That’s what we are 
building at Harvest. 

Douglas Brennan (DB): I come from a largely 
entrepreneurial background and started most of the 
businesses that I have run. I come from a financial 
background on most of my businesses, prior to Priority 
One, which is much more focused on the defense and 
government contracting space. 

I have spent a lot of time in the hedge fund structuring 
world, primarily in Asia. After Lehman Brothers started 
lending in shipping and aviation, I started Stellwagen. 
At that point, the financial collapse of the market left a 
lot of operators unable to finance aircrafts. Stellwagen 
started initially as a finance vehicle and grew into a 
leasing platform. 

Right now, we are focused on infrastructure. A lot 
of credit groups are talking to us about funding 
infrastructure related to the aviation space, but not 
a lot in the defense space, particularly with some of 
the disruption we’re seeing with Brexit. We are also 
trying to grow our defense business that is based in the 
Washington DC area.

PJB: What does credit investing mean to you and how 
do you look to construct a portfolio of diversified credit 
exposure in these strange times? 

GR: Interesting times, for sure. You would assume the 
equity markets would be spiraling downward, but far 
from it. There is a lot of liquidity in the market. 

Credit investing for us is really investing in a broad 
range of loans and leases. There’s a yield component, 
a default severity, and a voluntary prepayment 
component. Each of the asset classes that we’re active 
in has a different set of assumptions for defaults, 
severities, prepayments.

We have tons of experience with different markets. 
We’re active in residential mortgages and commercial 
real estate, aircrafts and aviation, all sorts of consumer 
assets, merchant cash advances, and factoring. 
We invest in defaulted credit card receivables and 
nonprime auto finance. All of these asset classes 
require a different analysis. 

We steer clear of certain markets that are getting 
overheated. A good example is peer-to-peer lending. 
We were buying packages of unsecured consumer 
debt back years ago, but we stopped. We’ve started 
buying some of the unsecured consumer loans again, 
in leveraged structures, just because the underwriting 
has gotten better. There’s been more historical 
performance that we can rely upon. 

We’re still able to put together these asset-based 
lending facilities with double digit returns, in the 10 to 
15 percent range, unlevered. And why is that in a sub 
1 percent environment? It’s because the borrowers are 
those that just can’t access those low bank rates. It’s a 
very bifurcated market. 

Our saying is banks lend to people that don’t need 
money. In some cases, we do use leverage, albeit 
modest. If a bank will lend us money at 3 percent and 
our loans are yielding 12 percent, it can enhance the 
returns of our funds. Due to the Dodd Frank regulations, 
banks are very restricted in their ability to go outside 
their normal, very tight underwriting requirements. 

DG: We operate in a very different sector of the market. 
We’re looking at leveraged loans, noninvestment grade. 
Most of the loans in the direct market are not rated. All 
of these loans are floating rate, tied to LIBOR and have 
LIBOR floors that are set at roughly at one percent. 
That has protected lenders from the decline in rates.

The key in any credit business is diversification. You 



Generations | Winter 2021

PAGE 4

A Newsletter of the Family Office Practice at Day Pitney

want to diversify by industry, by companies. You get 
that in our industry by maximizing deal flow. When you 
have good deal flow, it’s easy to build diversification 
and be more selective. 

If I were an investor looking to deploy into credit funds, 
I would be looking at firms which not only have good 
credit standards and have been around the industry, 
but those with strong originations flow. Do they have a 
structure that’s going to throw off enough opportunities 
so that they can be selective and allow them to diversify 
the portfolio? 

At Harvest we do this through relationships that we 
have with other private equity firms who also have credit 
businesses. With COVID-19, there are certainly a few 
sectors that are out of favor now. Hospitality, leisure 
and fitness were very active pre-COVID-19 and there 
is limited interest today. The healthcare sector also 
got hit very hard, as many of the multisite healthcare 
facilities had to close temporarily. However that sector 
has come back strong and folks are investing in them 
again because protections are now in place and it is 
highly unlikely we will see doctor offices get closed 
down again. 

Outside of those hard hit sectors, most other sectors 
have popped back pretty well.

PJB: Doug, your thoughts on building a credit portfolio 
and the markets generally right now.

DB: We take a very different approach. We have a 
portfolio of operating businesses. We are in different 
spaces; we operate and focus on all these business. 
We operate primarily airborne assets in our Priority 
One business, but we have an e-learning business that 
has actually taken off during COVID-19. 

One of the shifts that I made back at Stellwagen was 
to get away from aircraft cash flows, because I didn’t 
think they were going to be reliable. So we are now 
focused heavily on the government contracting space. 

I’m much more on the other side of the world than 
Dan and Greg, and I would be a potential target for 
their money. We are always looking for lenders to 

help us secure different assets to support some of our 
government contracts. 

We’re looking at airport infrastructure. Our partners 
are our long-term equity players. And we would use 
that infrastructure to support some of our government 
work. So as we build out a portfolio, it’s really around 
operating incomes and those cash flows have to be 
strong or backed by the U.S. government.

PJB: Where do you see opportunities in the next 12 
months? Do you see any opportunities for family offices 
in the credit market?

GR: In March and April 2020, what took place was 
almost a universal meltdown of the credit markets and 
equity markets. It wasn’t based on fundamentals, it 
was speculative analysis of fundamentals. 

In our market, hedge funds typically have some sort 
of leverage to finance some securities. The vicious 
cycle started in March 2020, when prices started 
going down and you got margin calls, so you sold a 
few securities. That created more downward pressure 
on prices; you got more margin calls so you had to 
sell more securities. It was a death trap. Several credit 
funds did not survive as a result. 

Private equity firms and larger pools of capital came in, 
stabilized the market. Although March and April 2020 
were difficult for credit funds that utilized leverage, it 
was also a great buying opportunity, and a lot of people 
took advantage of it. 

When the world is upside down, there’s more fear than 
greed. People just raise cash and stay away. When you 
look at today’s environment, we’re back. The Federal 
Reserve has provided plenty of liquidity. There are a few 
markets, like hospitality, leisure and travel, including 
aviation, that are still in transition, and I believe there’s 
opportunity even in transition. No such thing as a bad 
bond, just a bad price. 

So you’ve got to have a view on these markets. If stuff 
is trading at 20, 30 cents on the dollar, and does that 
make sense? It’s a subjective analysis, and the range 
of opinion is very significant in markets that are still 
trading at distressed level. 
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The areas that we think are still too dicey are the lower, 
more levered part of single asset or commercial real 
estate deals. Some of them are still going to do well, but 
there’s still not the right risk adjusted returns in some of 
those markets. Higher up in the capital structure there 
is more comfort, but down on the capital structure, 
you’ve got to have the ability to get wiped out if things 
don’t turn around in the next 12 months. So the more 
levered you are in the capital structures, the more 
uncertain your returns will be, but there are still good 
opportunities out there. 

Post-financial crisis, the consumer, residential, 
commercial real estate lending markets have been 
quite disciplined. Some of the rules that were put in 
force, whether you agree with them or not, have created 
a disciplined lending market. The asset classes tend to 
be more secure, with more credit worthiness on the 
borrower side. 

There are some markets, like aviation financing, which 
got a little competitive. Guys are jumping over each 
other to buy planes with low lease rates. Planes are 
trading at 30, 40 percent discount to pre-COVID-19 
levels. What’s your return? What’s your ability to lease 
them? That’s an area that we’re certainly taking a 
look at. We think there should be some pretty good 
opportunities, but it does typically require a change of 
control, meaning you’re going to be buying somebody 
else’s plane through a bankruptcy or a restructuring. 

The same could be said about commercial real 
estate in some of these markets. We’re not an owner 
operator. We’ll have equity interest in some of these 
companies, but we have professionals that know how 
to run those companies. 

One of the areas that we think that is underserved is 
small commercial real estate loans. These are $2 to $3 
million loans. We own an originator on the West Coast 
that originates $50 million to $75 million a month of 
these loans. The banks have stepped away from the 
market, and these are high quality loans. Through 
COVID-19, our delinquencies have been almost zero, 
in part because of the PPP programs. PPP round two 
is in process right now; it’s creating a much cleaner 
credit profile on the loans that we’ve originated. We’re 
excited about the prospects of that business, an 

example of an underserved market and risk adjusted 
returns that are well above market. 

DG: We started our credit business in March last year. 
We didn’t have a book prior to that and we got to start 
deploying right when COVID-19 hit. Our timing was great 
and we were able to pick up a number of credits in the 
secondary market that were marked down for funds who 
had to unload exposure. Those loans have come back 
to par or close to par, which has been great. It’s hard 
to build a model looking for a market interruption event 
like that. No one knows when that’s going to happen. 
It is great when the timing works well and you are 
positioned to take advantage of the disruption.
 
It seems like the rule of thumb in terms of cycles, at 
least for the leveraged lending industry, is you want to 
walk the opposite way of the herd. When everyone is 
aggressive and running, that’s the time to pause. And 
when the markets are pulling back, those can be the 
most profitable years for a credit fund. There’s always 
going to be an element of luck with timing, but don’t 
follow the herd off the cliff.

DB: From a credit point of view, the environment 
has created opportunities in different sectors around 
aviation. We own a company that’s a constructive 
simulation and e-learning business. Our customers 
use us for leveraging their ability to teach military 
personnel, and that trend is increasing dramatically. 

In our government contracting space, we were looking 
at an unprecedented year of aircraft utilization. We 
spent the last year preparing for a pretty dramatic shift 
in government budgets. We’ve had a lot of pullbacks in 
places like Africa, because of defunding in the United 
States, but there have been significant shifts in favor 
of other areas within the government, particularly our 
telemetry business. We’re a good fit for family offices 
and credit funds that want to deploy into that space.

PJB: Greg had mentioned some opportunities in the 
aircraft financing space, but Doug, I know you said in the 
past that that’s an area that you probably wouldn’t touch. 

DB: We own a lot of aircraft, but they’re flying almost 
exclusively for the U.S. or allied governments in support 
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of critical missions. That’s what’s going to be falling out 
over the next year in the international travel market. 

You’re going to see a lot of pain in the international 
wide body long haul market, as we’ve already seen. 
We do have a commercial arm to our business, but 
we are focused on credits, like Original Equipment 
Manufacturer-backed transactions on the leasing front, 
as well as large carriers who can support lease payments 
for another two years without normalized traffic. 

For the leasing community itself, I do think there are 
going to be large scale restructurings and financings. I 
do not believe the banks are going to step up in another 
year or two years when some of these facilities expire 
to support the leasing community. There’s probably 
way too little equity behind these companies and far 
too much senior liquidity, and I’d be interested in Greg 
and Dan’s views on that.

GR: I agree; stay away from aircraft deals with high 
percentage of wide body exposure. The market is 
bifurcated. If you look at where some of the liquid 
markets are trading right now, it doesn’t make any 
sense to us. If you look at where high yield is trading at 
a low 3 percent coupon, high yield indexes are trading 
at 109 and a half. What’s your balance between 
making 3.5 percent and losing principal if some of 
these credits go down? 

In the structure credit securitized world, you’re seeing 
rated bonds and investment grade bonds, trading at 1 
percent. If you have to put money to work, that’s where 
you have to play. If you’re rules based and you have 
to buy investment grade cash flows, you’ve got only so 
many opportunities, and those are crowded trades. 

The borrowers are being smart. They’re trying to crank 
up production and issue as much debt as possible 
into what seems an insatiable demand. But again 
they’re ratings based. Below investment grade, it is still 
crowded. The BB, B high-yield market, are areas you 
should stay away from. 

I would argue parts of the equity market are similar, 
where they’re clearly being priced at historical multiples 
and yet money still is coming in, because the money 
has to go into that space. It’s focused on technology, 

particularly disruptive technology. There’s only so 
many areas that are available, so stay away from those 
areas. Certainly that’s our view. 

There hasn’t been forced selling yet of aircraft. But it’s 
coming. It will be really interesting to see who steps 
in and to what price this sector comes. Aviation’s not 
going away. We’ll see when travel returns to anything 
close to normal levels. 

When you’re looking at other credit opportunities and 
areas to stay away from, our mindset has always been 
figure out a price, figure out your risks, and price them 
accordingly. Where we like to add risk in our funds 
may be very different than where other people are, and 
it’s an assumptions-based, subjective analysis. 

In our private credit space right now, these are not 
backed by securities, but it’s loan agreements, backed 
by single-family rentals, commercial real estate, 
consumer debt. That market’s been largely unaffected 
by the COVID-19 global pandemic. It’s the sourcing 
network that we have that has created an opportunity 
for us, meaning, we put out a lot more money than we 
have. That’s a good place to be. 

DG: Everything that Greg is saying about this market 
would relate to what we’re seeing in the leveraged 
lending markets. You can break the leveraged loan 
market into two groups. The syndicated market’s 
exactly what Greg was just saying. People are tripping 
over themselves to deploy capital there. The spreads 
are as low as I’ve seen and credit protections are not 
as good. Borrowers are taking advantage of that, and 
going out and raising capital at unprecedented levels. 

The other group is in direct leveraged lending. That’s 
where you’ve have non-bank lenders doing financings 
directly with private equity funds. That world has 
stayed fairly disciplined.

The direct space is a much better risk reward than 
the broadly syndicated world. The direct space can 
be more selective. This space would be for folks that 
have allocations set up for noninvestment grade paper. 
It has limited liquidity but if investors can manage a 
less liquid book, the direct space is absolutely the 
way to go.
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GR: I do think that the areas that do not have massive 
pools of money chasing the assets are the areas that 
will provide better risk adjusted returns right now. 
And even within some of these broader markets, like 
leveraged loans and securitized products, there’s 
still ample opportunity. You just can’t chase what 
everybody else is chasing. 

DG: Agreed. That’s the point I was making about 
following the herd. When you see everyone running in 
one direction, it’s probably best to pause.

DB: With this liquidity persisting throughout COVID-19, 
that brings other risks to the sector. Certainly, in 
aviation I think there’s going to be a grab at assets that 
are not going to be priced correctly. There’s already 
talk in the aircraft space that people want to move in 
to finance some of these aircraft. I think it’s a huge 
mistake right now, to purchase and finance them. 

PJB: How can family offices, family office investors 
profit from this shift in lenders? 

DG: Typically a family office would invest in Collaterized 
Loan Obligations. Since they’re highly structured vehicles, 
you get different areas where you can play there. And 
they buy their deals off bank desks that are syndicating a 
loan. Given the changes I’ve discussed, that market has 
largely shifted to just the largest deals. 

Investors can play by investing in a direct lending fund. 
That is the fastest growing sector right now. 

Because we have access through our relationships 
with other private equity firms, it gives us a unique 
advantage, not to mention a really thorough 
understanding of a certain business or industry. 

DB: I think there’s going to be a big space to the extent 
that senior lenders are still around. We’re looking at, for 
example, airport infrastructure, but we are struggling 
with the extent to which we can get the equity leveraged 
efficiently. I think there’s also a play for mass lenders 
and junior lenders in this space. 

There are some infrastructure plays right now that do 
offer good sustainable cash flows. And there’s still a 
fear trade going on in some of this space, anything 

associated, for example, with aviation. But we’ve made 
some investments that are doing extremely well. There 
are spaces to play here for junior lending, as well as for 
high yield investors, and then, of course, the equity.

GR: I think the opportunities are numerous out there. 
It’s a very difficult asset class for direct investment. If 
you’re going to go into a commingled vehicle that has 
a lot of different exposures, the various funds out there 
are the best way to approach it. 

The ability to source, but more importantly, the 
underwriting, the vetting and the ongoing surveillance 
after you put money to work is something that we 
do, and I would not suggest jumping into these 
relationships without a very vigilant surveillance on a 
go-forward basis. 

We analyze the credits on a rigorous monthly basis. If 
we see things veering off in the wrong direction, we try 
and right the ship and bring it back. We have all sorts 
of rights and remedies in our loan agreements to make 
sure we can do that. 

Our returns are on a net basis 10 to 12 percent. A lot of 
people are getting sucked into looking at tech companies 
going up 30 percent in a day. They will go down 30 
percent in a day at some point. So we’re a little boring. 
Our risks are a little bit more flat-line in that low double 
digit area, but we think it’s an attractive opportunity.

PJB: On behalf of Day Pitney and our Family Office 
Practice, thank you all for participating. 
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A WINNING PLAY: 
NEW INVESTMENT 
OPPORTUNITIES EMERGE 
AMID CONTINUALLY RISING 
SPORTS FRANCHISE 
VALUATIONS

philanthropy and promote social change. They can also 
become thought partners for leagues and other owners 
in an effort to evolve their respective sports. 

As valuations have continued to grow, ownership stakes 
have become an even more valuable asset class, albeit 
one that has traditionally been highly illiquid and held 
long term. Ownership stakes have historically performed 
powerfully and resiliently, including during the 
pandemic. Ownership has offered valuation growth and 
a recurring and forecastable revenue stream that has 
outpaced public market indices in both performance 
and volatility.

Varied Revenue Streams Keep Franchise Valuations Rising

One reason sports franchise ownership has offered 
consistent valuation growth is the uniqueness of the 
sports industry and the variety of revenue streams 
within it. 

An example is the value of media and broadcasting 
rights–in an “on demand” world, live sporting events 
remain appointment viewing and as a result are 
incredibly valuable to league and team advertisers, 
sponsors, and media partners. There is an insatiable 
demand for live sports content, as sports fans seek a 
connection to their favorite teams and everything their 
brands represent. This will allow live sports to continue 
to stand out among the competition for consumers’ 
attention. Digital platforms (Amazon, YouTube, DAZN, 
etc.) have recently joined traditional broadcasters in 
bidding for these rights, increasing the competition for 
them. As these new platforms disrupt the traditional 
broadcasting market, the overall value of the rights on 
all platforms should continue to increase, compensating 
for any loss of value in traditional linear broadcasting 
rights. Amid this backdrop of competition for broadcast 
rights, some team owners have sought ownership of 
media properties. This, along with acquiring physical 
property such as stadiums, related venues and local 
real estate, also generates value and new revenue. 

Additionally, there has been an increased focus 
on virtual fan engagement, alongside a continued 
desire to improve the in-stadium experience for 
ticketholders. Sports franchises and their partners 
are leveraging virtual reality and augmented reality 
technologies, including in broadcasts (with on-screen 
graphics and advertisements) and within social media 

Written by: Brandon McCool

An ownership stake in a professional sports franchise has 
historically presented a unique investment opportunity 
that has consistently performed at a championship 
level–even if the particular team itself has not achieved 
the same success on the field. The valuation of sports 
franchises and their revered brands continues to 
climb year after year, thanks in part to new and varied 
revenue streams. This has helped spur innovative paths 
to team ownership, including specialized funds offered 
by private equity firms, which are bringing on sports 
industry leaders (such as Theo Epstein) for guidance 
and providing more opportunities for individuals and 
family offices to invest in sports franchises. 

Why Do Investors Pursue Ownership of Professional 
Sports Franchises? 

While there is no one-size-fits-all explanation, there 
are several reasons why investors pursue ownership of 
professional sports franchises. Professional sports teams 
are a relatively scarce resource. There are a limited 
number of franchises, and thus ownership provides an 
access card to an exclusive club. Historically, this was 
the primary driver for pursuing ownership, as it was seen 
as a trophy asset that came with perks like ownership 
suites. Moreover, professional sports franchises 
represented a diversified asset that provided inverse 
protection to stock market behavior. Ownership also 
includes custody of incredibly well-recognized, historic 
and revered brands and the goodwill that accompanies 
them. Some owners use their position to build their 
own brands and use those platforms to engage in 
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platforms. Teams are also investing in esports and 
video games, either through outright ownership or 
through a partnership with an esports team, and most 
leagues have virtual apps or video games where fans 
can compete as their favorite players. With all these 
emerging technologies, teams and owners are able to 
further monetize intangible assets, such as through 
licensing of team logos and other intellectual property.

Another revenue stream still in its relative infancy is 
sports betting, which is now legal and operational in 
more than 15 states. This will be a brand-new, instant 
and significant source of revenue for leagues and teams. 
In just one example, teams have begun collaborating 
with sportsbooks to install betting kiosks in arenas. The 
integration of sports betting creates new in-arena and 
at-home viewing experiences and appeals to an entirely 
new fan demographic. 

Finally, sports is experiencing a revolutionary rise in 
technology, and data has become an incredibly valuable 
resource. From tracking biometric data of athletes to the 
collection of fan data, teams are using data to improve 
player performance and fan engagement and ultimately 
increase revenues. Several franchises have also created 
in-house sports data analytics companies that offer 
services to other teams and businesses in the industry. 

New Ways to Invest

As franchise valuations continue to surge, some owners 
are struggling to find individual buyers with enough 
wealth to acquire minority shares that come without 
much control or influence on operations. At the same 
time, leagues are now allowing more institutional 
investors into the ownership ranks. For example, the 
National Basketball Association on January 26, 2021, 
voted to change its rules to allow private equity funds 
and other institutional investors to own as much as a 
20 percent stake in up to five different franchises. 
Previously, in a similar move, Major League Baseball 
in October 2019 changed its rules to allow investment 
funds to own minority interests in multiple teams. 

In response to these rule changes, several private 
equity firms have created new funds that acquire 
passive/noncontrolling minority ownership stakes in 
franchises. These firms are also turning to sports industry 
professionals to provide guidance and help them obtain 
opportunities in the industry. For example, on February 

2, 2021, Epstein announced he was joining Arctos Sports 
Partners to advise both Arctos and the portfolio of teams in 
which it invests on leadership, culture and other business 
matters. Going forward, these types of partnerships will 
provide investors in these funds with the benefit of a 
prominent and successful sports executive guiding the 
team in which they have invested and help firms source 
and secure even more investment opportunities. 

These types of funds provide a creative option for 
investors seeking to reduce the downside of illiquidity. 
While ownership in general has been an incredibly 
resilient and well-performing asset, ownership of 
minority shares has traditionally been a highly illiquid, 
long-term play due to the lack of a market for these 
ownership interests. These new funds are filling this 
gap by creating a pool of liquidity as they buy and hold 
minority ownership shares.

Ultimately, these new funds provide a novel way for 
individual investors and family offices to invest in 
ownership stakes in professional sports franchises, 
which have proven to be a well-performing asset 
powered by diverse revenue streams. 
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HOW WILL LEGAL 
LANDSCAPE AROUND 
CANNABIS EVOLVE UNDER 
NEW ADMINISTRATION?

in the stance of the Drug Enforcement Administration 
(DEA), which has to date been very rigid in its anti-
cannabis posture. That policy may change with a new 
DEA administrator, who will be appointed by President 
Biden. In short, we will likely see a shift toward 
legalization from the executive branch of the federal 
government and a decreasing interest in discretionary 
enforcement involving cannabis.

When the 2018 Agriculture Improvement Act, or “Farm 
Bill,” was enacted in December 2018, it legalized a 
defined subset of cannabis called “industrial hemp.” 
Industrial hemp is a form of cannabis (cannabis 
sativa) that is marked by a lower concentration of THC 
(tetrahydrocannabinol), the psychoactive element 
in cannabis. The Farm Bill allows for the growing 
and selling of industrial hemp under state-imposed 
regulations (or in some cases, U.S. Department of 
Agriculture regulations).

As of this writing, it remains unclear how fast either 
the Biden administration or Congress will move toward 
the legalization of cannabis and precisely in what 
way. Despite the growing acceptance of the concept 
of legalization, there are a number of factors that may 
delay the process. First, there is an increasing interest in 
combining legalization of cannabis with various “social 
equity” initiatives, which promise to complicate the 
situation. Such initiatives look to address issues related 
to mass incarceration, disadvantaged populations and 
criminal justice reform. Second, although the basic 
concept of legalization is simple, implementation and 
regulation are not so simple and involve some difficult 
trade-offs. There are a host of stakeholders who agree 
on the idea of legalization but have divergent scientific, 
economic, social and policy views on implementation. 
Finally, the simplicity of legalization will conflict with 
the inherent difficulty in crafting an accompanying 
regulatory scheme, particularly if (as is likely) the 
federal and state governments will be developing these 
regulations in parallel.

The bottom line is that while it is likely there will be 
increased investment opportunities in the cannabis (and 
adjacent) markets in the coming years, the transition 
from illegality to a regulated market will be complex and 
difficult and will not happen overnight. 

Written by: Steven A. Cash, James H. Rotondo,  
Stanley A. Twardy Jr.

With the change of administrations, attention has 
refocused on the evolving legal landscape surrounding 
cannabis. The Biden administration is likely to be more 
interested in accelerating the already rapid movement 
toward federal recognition of the trend seen in many 
states to decriminalize or legalize cannabis for medical 
and/or recreational use. 

As a preliminary matter, it is critical to recognize that 
the legal status of cannabis remains complex. With the 
exception of the “industrial hemp category,” cannabis 
remains a Schedule I drug, the possession, sale or 
distribution of which remains illegal under federal law. 
Under the U.S. Constitution’s “supremacy clause,” 
federal law prevails despite state laws to the contrary 
that may decriminalize or legalize cannabis. However, 
while the federal law remains in place, in practice, 
the federal government has largely abandoned 
prosecutions of cannabis-related offenses except in 
specific, egregious circumstances.

Despite the federal prohibition, there is clearly increasing 
momentum at the state level for legalization. Thirty-
five states have legalized cannabis, either for medical 
or recreational use or both. The Biden administration 
has indicated it is interested in at least exploring the 
legalization of cannabis, either through administrative 
action or legislation. Administrative action would more 
likely affect medical use and would likely require a shift 
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QUALIFIED OPPORTUNITY 
ZONES: COMMON 
QUESTIONS AND 
MISCONCEPTIONS

QOFs are formed as partnerships by one primary 
investor with a large capital gain he or she wishes 
to defer, bringing along a business partner or a 
family member holding only a small interest in 
order to qualify the QOF as a partnership. 

2. The Need for Capital Gains. An investor can benefit 
from the Qualified Opportunity Zones program 
only by making a “qualifying investment” in a QOF 
– a capital contribution of cash or property that 
relates to an “eligible gain” within 180 days of the 
sale or exchange that triggered the eligible gain. 
An eligible gain is broadly defined as a capital gain 
recognized upon the sale or exchange of a capital 
asset to an unrelated party. Numerous details and 
limitations apply to this requirement, but here is a 
simple example: Suppose Taxpayer sells publicly 
traded stock on January 1, 2021, and recognizes 
a $10,000 long-term capital gain. If Taxpayer 
invests up to $10,000 in a QOF by June 30, 2021, 
that investment constitutes eligible gain (assuming 
all other requirements are met) and qualifies for 
qualified opportunity zone benefits (described 
below). This raises a key distinction: Any investor 
can invest in a QOF, but only investors who invest 
eligible gain in a QOF can benefit from the qualified 
opportunity zone program. As a practical matter, 
many QOFs prohibit investors from participating 
unless they certify that they are investing eligible 
gain, in order to avoid the creation of a “mixed 
fund” and the complications resulting from that 
status under the QOF rules.

3. The Tax Benefits. An investor who makes a 
qualifying investment in a QOF can achieve 
three distinct tax benefits. First, the investor can 
defer recognition of the eligible gain until the 
earlier of (i) disposition of the QOF investment or 
(ii) December 31, 2026. Second, if the investor 
invests by December 31, 2021, and holds his or 
her QOF investment for at least five consecutive 
years, the investor can exclude 10 percent of the 
deferred gain forever. Third, if the investor holds 
his or her QOF investment for at least 10 years, any 
gain generated by disposing of the QOF between 
the 10-year anniversary and December 31, 2047, 
is tax-free to the investor. To build off the prior 

Written by: Justin M. Hannan

As part of the 2017 Tax Cuts and Jobs Act (Jobs 
Act), Congress introduced a new set of tax incentives 
designed to encourage investment in certain low-income 
communities throughout the United States designated 
as “qualified opportunity zones.” The rules that govern 
the program are complex and constantly evolving, but 
there is still a high degree of investor interest in this 
program due to the significant tax benefits. The purpose 
of this article is to highlight some of the common 
questions and misconceptions that have arisen in this 
emerging space.

1. Qualified Opportunity Funds. In order to participate 
in the program (which is codified as Section 
1400Z of the Internal Revenue Code), an investor 
must invest in a qualified opportunity zone 
through a vehicle called a “qualified opportunity 
fund” (“QOF”). The word “fund” has a certain 
connotation to it, leading some to assume that a 
QOF needs to be a complex investment vehicle 
that raises outside capital. While those types 
of QOFs certainly exist, a QOF just needs to be 
a corporation or partnership formed for the 
purpose of investing in “qualified opportunity zone 
property” (which, at a very high level, is tangible 
property located in a qualified opportunity zone or 
equity in a business that operates in a qualified 
opportunity zone). Thus, a QOF can take the form 
of a partnership with as few as two partners or 
a corporation with only one shareholder. Many 
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example: Suppose Taxpayer invested all $10,000 
of gain from her sale of publicly traded stock into 
a QOF on April 16, 2021. Taxpayer does not need 
to pay tax on the $10,000 gain in connection 
with her 2021 tax return because she can defer 
the gain until December 31, 2026. If Taxpayer 
holds her QOF investment until at least April 16, 
2026, she can pay tax on $9,000 of gain on her 
2026 tax return (i.e., she can exclude 10 percent 
under the five-year rule). At that point, Taxpayer 
has $10,000 of basis in her QOF investment. 
Suppose Taxpayer sells her QOF investment for 
$50,000 in 2035. Absent the exclusion of gain 
provided by the qualified opportunity zone rules, 
Taxpayer would trigger a $40,000 gain, but in this 
case the $40,000 gain is excluded from income 
and becomes tax-free to Taxpayer. These rules 
create an incentive to invest in a QOF by the end 
of 2021 in order to qualify for the 10 percent 
gain exclusion under the five-year rule. The rules 
currently provide that an investor must invest in a 
QOF by December 31, 2026, so the program will 
only remain available for a few more years absent 
action by Congress. The example illustrates that 
the QOF program is designed to incentivize long-
term investments in qualified opportunity zones 
by providing the greatest benefit to those who hold 
their QOF investment for at least 10 years.

4. Alternative to Section 1031 Exchanges. One 
common misconception about the qualified 
opportunity zone program is that it is limited to 
real estate investments. Many QOFs are engaged 
in lines of business other than real estate. That 
said, there was a surge of activity in 2020 from 
real estate investors who planned to participate 
in Section 1031 like-kind exchanges but were 
unable to acquire suitable replacement property 
during the pandemic. Section 1031 and the 
Qualified Opportunity Zones program have much 
in common. Both sets of rules allow investors 
to defer capital gains. One key advantage of a 
Section 1031 exchange over investing eligible 
gain in a QOF is that Section 1031 does not 
trigger recognition of any of the deferred gain by 
the end of 2026. The qualified opportunity zone 

program, however, does offer several advantages 
over Section 1031. First, the qualified opportunity 
zone program is not limited to real estate, whereas 
the scope of Section 1031 was narrowed to real 
estate under the Jobs Act. Second, the qualified 
opportunity zone program does not have any of 
the escrow, qualified intermediary or tracing 
requirements that apply to a Section 1031 
exchange. Using the example above, Taxpayer 
could use the $10,000 of proceeds from her sale 
of publicly traded stock and spend it on whatever 
she wanted and then contribute $10,000 from 
another source to the QOF. Third, and perhaps 
most notably, Section 1031 provides only for 
deferral of gain, not permanent exclusion of gain, 
whereas the qualified opportunity zone program 
provides for the opportunity to exclude gain from 
tax completely if the five- and 10-year holding 
period requirements are met. 

5. Potential Impact of a Biden Presidency. The results 
of the 2020 election have led many to speculate 
as to how the tax laws will change under the new 
Biden administration. The Trump administration 
frequently championed the qualified opportunity 
zone program, while some Democrats criticized 
the program for not doing enough to benefit 
underserved communities. Democratic members 
of both houses of Congress introduced bills in 
2019 to amend Section 1400Z in order to increase 
transparency and social impact, but neither bill 
reached President Trump’s desk. That said, it is 
generally considered highly unlikely that the Biden 
administration will attempt to eliminate the qualified 
opportunity zone program – the tax plan Biden 
released on the campaign trail did not propose 
to eliminate it. Rather, the Biden tax plan would 
add a requirement that investors demonstrate 
how their QOF benefits the community. It is worth 
noting that the qualified opportunity zone program 
began as a bipartisan white paper and that one 
of its co-authors, Jared Bernstein, is a high-
ranking economic advisor to President Biden. 
It is conceivable that investments in QOFs will 
actually increase under the Biden administration, 
because the Biden tax plan suggests increasing 
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the capital gains rate for high-income taxpayers 
from 20 percent to 37 percent, potentially making 
deferral of capital gains even more valuable. In 
addition, the Biden tax plan suggests eliminating 
Section 1031 exchanges, which, if enacted, would 
leave real estate investors with fewer options for 
deferring their capital gains. 

IMPACT INVESTING: FINDING 
PROFIT THROUGH PURPOSE

Written by: Jaclyn D’Esposito and David Waizer

This is the second in a series of articles about impact 
investing, which is generally understood to represent 
investments made with the intention of generating 
positive, measurable social and environmental impact 
and a financial return. This article addresses the 
assumption that investors will make lower returns on 
impact investments and discusses strategies to maximize 
the financial returns of impact investments. For a general 
overview of impact investing and a discussion of how 
to develop an impact investing strategy and measure 
the social impact of investments, please refer to the first 
article in this series, “Impact Investing: How to Define 
Your Goals and Measure Your Impact.”

Measuring the financial return of an investment is a 
familiar concept. Less clear to investors is whether impact 
investing sacrifices profitability. As with mainstream 
investments, the profitability of impact investments 
depends on the objectives and the approach employed 
by each individual investor. Unlike traditional investing 
strategies, impact investing has the potential for double 

returns—achieving financial returns consistent with 
expectations while funding a social or environmental 
cause of significance to the investor. 
This article addresses the assumption that investors 
will make lower returns on impact investments and 
discusses strategies to maximize the financial returns of 
impact investments. 

The Myth of the Trade-off 

Market-rate financial return is possible with impact 
investing. The assumption that impact investments 
are less profitable than traditional investments may be 
related to early market research. 

The first well-known impact investing benchmark study 
was developed in 2015 by Cambridge Associates and 
the Global Impact Investing Network (GIIN), a nonprofit 
advocacy group that has grown to become a key 
authority on impact investing. The GIIN study found that 
top-quartile returns (net of fees and expenses) of impact 
investments reached 9.7 percent or higher, in line with 
the average return of the top 10 percent of the S&P 500, 
but that overall average returns since inception reached 
only 5.8 percent. The GIIN study’s findings have been 
compared with the findings of a 2015 study of 32 
impact investing funds by the Wharton Business School 
and a 2017 McKinsey & Company study of 48 private 
equity impact investing exits, which found average gross 
internal rates of return of 9.2 percent and 11 percent, 
respectively. When taken together, these three studies 
demonstrate that over time, impact investing funds can 
perform at their benchmarks.

It is important to note that the GIIN and Wharton studies, 
both early indicators of the impact investing market, 
focused exclusively on market-rate-seeking private 
equity impact investing funds, because not all impact 
investors seek market-rate returns. As discussed in 
our prior article, impact investing is inherently tailored 
to the investor’s particular goals, and the first step in 
formulating an impact strategy is to choose between 
pursuing an “impact first” investing approach (which 
prioritizes the achievement of a specific social or 
environmental goal over financial return) and a “financial 
first” investing approach (which prioritizes a high return 

https://www.daypitney.com/insights/publications/2020/10/fog-2-investing-define-goals-measure-your-impact
https://www.daypitney.com/insights/publications/2020/10/fog-2-investing-define-goals-measure-your-impact
https://thegiin.org/assets/documents/pub/Introducing_the_Impact_Investing_Benchmark.pdf
https://thegiin.org/assets/2017_GIIN_FinancialPerformanceImpactInvestments_Web.pdf
https://www.daypitney.com/insights/publications/2020/10/fog-2-investing-define-goals-measure-your-impact
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on investment). The second step is to determine the 
social causes or issues to address through investing. 

Since the 2015 impact investing benchmark study, the 
GIIN has conducted and published an Annual Impact 
Investor Survey, its flagship report, which provides the 
most comprehensive overview of the impact investing 
market. The 2020 report captured data from 294 
of the world’s leading impact investors—the most 
respondents ever—who collectively manage $404 
billion of impact investing assets. Those respondents 
represent a meaningful subset of the $715 billion global 
impact investing market and demonstrate the growing 
diversity of the current market and the amount of growth 
experienced in only five years. 

The 2020 respondents indicated that their target 
financial returns ranged from capital preservation 
to market rate, with most respondents (67 percent) 
targeting risk-adjusted, market-rate returns from their 
impact investments. Target returns vary by organization, 
size and type, reflecting the investors’ organizational 
structures, investment strategies and impact objectives. 
That said, 88 percent of all respondents reported 
meeting (68 percent) or exceeding (20 percent) their 
financial expectations, and 99 percent of respondents 
reported meeting (78 percent) or exceeding (21 percent) 
their impact expectations. What is more, only 8 percent 
of market-rate investors reported underperforming their 
financial performance expectations—meaning that 
92 percent of impact investors targeting market-rate 
returns reported that their investments were performing 
in accordance with market expectations; this represents 
a sharp increase in performance from the average 
return of 5.8 percent in 2015.

Most recently, investors have flocked to impact funds 
amid the social and economic disruptions resulting 
from the COVID-19 pandemic. Those funds have largely 
outperformed expectations. As reported in “Investing in 
Social Good Is Finally Becoming Profitable” in The New 
York Times, “64 percent of actively managed E.S.G. funds 
beat their benchmarks versus 49 percent of traditional 
funds through the first week in August [2020].”

Maximizing Returns From Impact Investments

Impact investments span numerous sectors, asset 
classes and geographies, and they can be made 
in nonprofit organizations or investment funds. 
However, returns (as well as risk) vary by asset class, 
and impact investors have developed different return 
expectations accordingly.

For example, equity investments have been shown to 
generate higher returns on average than investments 
through debt or real assets, and market-rate investments 
tend to perform better than their below-market-rate 
counterparts. Private equity impact investments have 
outperformed the S&P 500 index by as much as 15 
percent but are subject to the greatest variances in 
performance and tend to be the riskiest, which is 
consistent with traditional private equity investments. 

The data has shown less variance among investments in 
different geographies. Investments in emerging markets 
perform similarly to developed market investments with 
comparable ranges of return. However, the respondents 
to the GIIN’s 2020 Annual Investor Impact Survey 
reported a significantly greater rate of investments 
in emerging markets underperforming financially 
compared with investments in developed markets. 
Although the majority of respondents reported that most 
of their impact investments were in the United States 
and Canada, they also reported meeting or exceeding 
their financial expectations.

In addition to adopting a financial-first strategy, the 
impact investor seeking higher returns can take a 
portfolio approach to satisfy his or her risk and return 
parameters by balancing investments across asset 
classes and geographies. 

Case Study

One of the respondents to the GIIN’s 2020 Annual 
Investor Impact Survey was Farmland LP, a U.S. 
real estate fund that generates competitive risk-
adjusted returns by acquiring conventional farmland 
and converting it into organic, sustainably managed 
farmland, creating value by enhancing soil fertility and 

https://thegiin.org/assets/GIIN Annual Impact Investor Survey 2020.pdf
https://www.nytimes.com/2020/08/28/your-money/impact-investing-coronavirus.html
https://www.nytimes.com/2020/08/28/your-money/impact-investing-coronavirus.html
https://www.farmlandlp.com/
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productivity through science-based livestock and crop 
rotation. Founded in 2009, Farmland LP currently owns 
and manages more than 15,000 acres and more than 
$175 million in assets.

In June 2015, Farmland LP purchased Willamette 
Valley farmland in Oregon. Since that time, Farmland 
LP has employed its unique model to convert over half 
of the land to producing certified organic products and 
increased revenue per acre by 18 percent in 2018 and 
34 percent in 2019. This was achieved by reducing the 
use of synthetic pesticides and fertilizers, rebuilding the 
soil with organic matter (which in turn reduced carbon 
dioxide levels), improving irrigation systems, upgrading 
to state-of-the art farming equipment, and using aerial 
imagery to inform decision-making.
 
Farmland LP’s approach to owning and managing 
farmland investments benefits farmers, investors, the 
environment and consumers. In particular, investors 
benefit from the security of owning farmland while 
participating in the growth and profitability of local, 
organic food markets. 

The Potential of Double Returns—Performance Relative 
to Expectations

If the investor’s goal is to target market-rate returns, 
the investor would adopt a financial-first strategy for 
impact investing. After determining the social causes or 
issues to address, the next step is to identify investment 
opportunities aligned with such causes or issues and 
with a financial-first objective. This can be done by 
strategically selecting asset classes and building a 
diversified portfolio of impact investments. 

In the relatively new field of impact investing, while 
uncertainties and unique risks remain, the mounting body 
of research on the performance of impact investments 
across asset classes provides meaningful insight about 
the achievable levels of financial return on which investors 
can base realistic expectations and formulate strategies 
aligned with their goals. The available data should give 
investors confidence that a thoughtful and deliberate 
impact investing strategy that is closely tailored to the 
investor’s particular goals should perform in accordance 
with the investor’s financial expectations. 
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About Day Pitney’s Family Office Practice
Day Pitney routinely represents family offices and their executives and family principals in a wide variety of complex 
matters. Our family office clients, which are U.S. and international, have significant investable assets spread globally 
across numerous asset classes.

Day Pitney is a full-service law firm with almost 300 attorneys in Boston, Connecticut, Florida, New Jersey, New York, 
and Washington, DC. The firm offers clients strong corporate and litigation practices, with experience on behalf of large 
national and international corporations as well as emerging and middle-market companies. With one of the largest 
individual clients practices in the country, the firm also has extensive experience helping individuals and their families, 
fiduciaries and tax-exempt entities plan for the future.

Please visit our website to learn more about our Family Office Practice, our Family Office Investing Series™ and our 
Trusts and Estates and Individual Clients department.

Day Pitney LLP has been selected as a finalist in the 
“Legal Team of the Year” category for the Family 
Wealth Report Awards. The annual award program 
recognizes the most innovative and exceptional firms, 
teams and individuals serving the family office, family 
wealth management and trusted advisor communities 
in North America. Winners will be announced on May 
6 in Family Wealth Report alongside a series of videos 
and publications.

“We are delighted to have been selected by the 
judges, again, as a finalist for these prestigious 
industry awards,” said R. Scott Beach, chair of the 
Day Pitney Corporate and Business Law department 
and the Family Office Practice group. “It is an honor 
to continue to be recognized for the work we do every 

day to ensure that our clients are getting best-in-class 
service and industry insights as we advise them in 
achieving their objectives.”

Stephen Harris, ClearView Financial Media’s Chief 
Executive, and publisher of Family Wealth Report, 
was first to extend his congratulations to all finalists. 
He said: “The firms and individuals who are finalists 
in our 8th Family Wealth Report Awards program are 
all worthy competitors, and I would like to extend my 
heartiest congratulations. These awards are judged 
by an independent panel of judges and finalists are 
selected on the basis of entrants’ submissions and 
their response to a number of specific questions, which 
had to be answered focusing on the client experience, 
and not only quantitative performance metrics. That 
is a unique, and I believe, compelling feature. These 
awards will recognize the very best operators in the 
private client industry, with ‘independence’, ‘integrity’ 
and ‘genuine insight’ the watchwords of the judging 
process - such that the awards truly reflect excellence 
in family wealth management. I’m delighted that we 
have made these annual awards the brightest, and 
most keenly contested highlights in the family wealth 
management calendar.”
Day Pitney was named “Law Firm of the Year” by 
Family Wealth Report in 2017. This year, the firm 
was also shortlisted in the category “Best Law Firm - 
Estates and Trusts” for the Private Asset Management 
Awards, which it won in 2020. 

DAY PITNEY LEGAL TEAM 
OF THE YEAR FINALIST FOR 
THE 2021 FAMILY WEALTH 
REPORT AWARDS

https://digital.daypitney.com/e/ww0qwmwcltmzbcg/04e61570-dcc4-42ba-923d-4c1245a0c7e4
https://digital.daypitney.com/e/q7es6qdfuocd5ma/04e61570-dcc4-42ba-923d-4c1245a0c7e4
https://digital.daypitney.com/e/bv02zdiw8herymg/04e61570-dcc4-42ba-923d-4c1245a0c7e4
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DAY PITNEY FAMILY OFFICE PRACTICE CONTACTS

Leiha Macauley MA

Trusts and Estates

(617) 345 4602

lmacauley@daypitney.com 

Carl A. Merino NY

International Tax

(212) 297 5829

cmerino@daypitney.com 

Seth J. Mersky FL, IL

International Tax

(305) 373 4019

smersky@daypitney.com 

Jay David Mussman FL

Corporate/Real Estate

(561) 537 4934

jmussman@daypitney.com 

Jennifer M. Pagnillo CT, NY

Charitable Giving

(203) 862 7875

jmpagnillo@daypitney.com

 

 Dina Kapur Sanna NY

International Planning

(212) 297 2455

dksanna@daypitney.com

Alexis S. Gettier CT, NJ, NY

Trusts and Estates/Art Law

(203) 977 7432

agettier@daypitney.com

Daniel L. Gottfried CT

Tax/Corporate

(860) 275 0195

dgottfried@daypitney.com 

Alisa L. Hacker MA

Matrimonial

(617) 345 4651

ahacker@daypitney.com

Justin M. Hannan MA

Tax/Investment Management

(617) 345 4619

jhannan@daypitney.com

Gregory A. Hayes CT, DC, NY

Trusts and Estates

(203) 977 7365

gahayes@daypitney.com 

Sarah B. Jacobson FL

Trusts and Estates

(305) 373 4024

sjacobson@daypitney.com

R. Scott Beach, Chair CT

Corporate/Private Equity

(203) 862 7824

rsbeach@daypitney.com 

James A. Ballerano, Jr. FL, NY

Trusts and Estates

(561) 537 4915

jballerano@daypitney.com 

Hope S. Cone NJ, PA

Matrimonial

(973) 966 8127

hcone@daypitney.com 

Jaclyn M. D’Esposito NJ, NY

Public Securities

(973) 966 8077

jdesposito@daypitney.com 

Tasha K. Dickinson FL, NY, NC

Trusts and Estates

(561) 803 3515

tdickinson@daypitney.com 

Eliza Sporn Fromberg NY, NJ

Investment Management

(212) 297 5847

efromberg@daypitney.com

David L. Silvian MA, CT

Trusts and Estates

(617) 345 4655

dsilvian@daypitney.com 

Darren M. Wallace CT, DC, NY

Trusts and Estates/Art Law

(203) 862 7874

dmwallace@daypitney.com 

Barbara Freedman Wand MA, NY

Estate and Charitable Planning

(617) 345 4628

bwand@daypitney.com

G. Warren Whitaker CT, NJ, NY

International Planning

(212) 297 2468

gwwhitaker@daypitney.com 

 

Amy K. Wilfert CT, NY

Trusts and Estates

(203) 862 7811

akwilfert@daypitney.com 

Stephen Ziobrowski MA

Tax

(617) 345 4648

sziobrowski@daypitney.com
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ACCOLADES & AWARDS*

Named “Law Firm of the Year” by  
Family Wealth Report, 2017

Finalist in “Accounting, CPA or Law Firms Serving Family 
Offices” category for Family Wealth Alliance Best in the 
Industry Awards, 2018

Attorney Advertising. No aspect of this advertisement has been approved by the highest 
court of any state. Prior results do not guarantee a similar outcome. 
See Awards Methodology on www.daypitney.com.

*

Named a Family Office “Industry Awards” Finalist in the “Client 
Initiative” category by Wealth Management, 2017 & 2019 

Named “Best Law Firm – Estates and Trusts” category
(2020) and “Highly Commended” in categories for “Best 
Private Client Law Firm” (2017 and 2019) by Private Asset 
Management (PAM)

CONNECTICUT

24 Field Point Road

Greenwich, CT 06830

T: (203) 862 7800

F: (203) 862 7801

242 Trumbull Street

Hartford, CT 06103

T: (860) 275 0100

F: (860) 275 0343

195 Church Street, 15th Floor

New Haven, CT 06510

T: (203) 752 5000

F: (203) 752 5001

One Stamford Plaza, 7th Floor

263 Tresser Boulevard

Stamford, CT 06901

T: (203) 977 7300

F: (203) 977 7301

Blue Back Square

75 Isham Road, Suite 300

West Hartford, CT 06107

T: (860) 313 5700

F: (860) 313 5701

NEW JERSEY

One Jefferson Road

Parsippany, NJ 07054

T: (973) 966 6300

F: (973) 966 1015

NEW YORK

605 Third Avenue

31st Floor

New York, NY 10158 

T: (212) 297 5800

F: (212) 916 2940

BOSTON

One Federal Street

29th Floor

Boston, MA 02110

T: (617) 345 4600

F: (617) 345 4745  

FLORIDA

1201 George Bush Boulevard

Delray Beach, FL 33483

T: (561) 272 1225

F: (561) 272 4442

Mizner Park Office Tower

225 NE Mizner Boulevard, Suite 350

Boca Raton, FL 33432

T: (561) 272 1225

F: (561) 272 4442

396 Alhambra Circle

North Tower, 14th Floor

Miami, FL 33134

T: (305) 373 4000

F: (305) 351 8437

One Clearlake Centre, Suite 1504

250 Australian Avenue South

West Palm Beach, FL 33401

T: (561) 803 3500

F: (561) 790 8756

WASHINGTON, DC

555 11th Street NW

Washington, DC 20004

T: (202) 218 3900

F: (202) 218 3910

Shortlisted as USA Private Client Team of the Year – East 
Coast, 2020 and ranked Nationwide, and Band 1 in CT and 
MA, in Private Wealth Law by Chambers HNW, 2016-2020


