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real challenges.  real answers. sm 

Background and Basics 

 Current State of Mortgage / Mezzanine Finance 

– limited liability companies have become the preferred vehicle for 

creating bankruptcy remote entities in many financing 

transactions 

– may feature mezzanine financing arrangements in which the 

equity interests in the limited liability company is the mezzanine 

secured party's primary collateral 

– imperative that commercial finance attorneys understand the 

consequences of using equity interests in alternative entities as 

collateral 

– the provisions of the Uniform Commercial Code (UCC) relating 

to the use of equity interests in alternative entities as collateral 

are different from those relating to the use of corporate stock as 

collateral 
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real challenges.  real answers. sm 

Background and Basics 

 Parts I & II of our seminar will describe: 

 the methods of perfecting a security interest in equity 

interests in alternative entities 

 mistakes practitioners often make when using equity 

interests in alternative entities as collateral 

 helpful tips for practitioners to keep in mind when using 

equity interests in alternative entities as collateral 

 This article will primarily focus on the relevant UCC provisions 

related to using equity interests in alternative entities as 

collateral, but to the extent references are made to statutes 

governing alternative entities, it will refer to the Delaware 

Limited Liability Company Act and the Delaware Revised 

Uniform Limited Partnership Act. 
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Perfection Methods for LLC Equity Interests  

 Determine the type of collateral in order to determine how to 

perfect the security interest.  

 Unlike corporate stock, equity interests in an alternative entity 

may not always be the same type of collateral for purposes of 

the UCC.  

 Equity interests in limited liability companies and partnerships 

can be a "general intangible" or "investment property.“  See  

UCC §§ 9-102(a)(49) and 9-102 (a)(42).  

 Unless the alternative entity has taken affirmative steps to 

have its equity interests treated as "securities" for purposes of 

Article 8 of the UCC, such equity interests will probably be 

general intangibles. See UCC § 8-103(c). 
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real challenges.  real answers. sm 

Perfection Methods for LLC Equity 

Interests, cont. 
 Thus, a secured party must review the alternative entity's 

governing document / operating agreement and certificate of 

interest, if any, to determine whether the subject alternative 

entity has opted in to Article 8 to have its equity interests 

treated as securities, in which case, such interests will be 

investment property, not general intangibles. 

 Best practice is for secured parties to require the alternative 

entity to “opt-in” to Article 8.  

 If the equity interests are general intangibles, the sole method 

of perfection is by filing. UCC § 9-310(a). Therefore, if the 

equity interests are general intangibles, for priority purposes, 

the familiar rules of first to file will govern multiple interests in 

the equity interests. UCC § 9-322(a).  
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real challenges.  real answers. sm 

Perfection Methods for LLC Equity 

Interests, cont. 
 To the extent the equity interests are "securities," and 

therefore "investment property," then the secured party's 

counsel must determine whether such interests are 

"certificated securities" or "uncertificated securities.” 

 

 If the equity interests are "certificated securities," the secured 

party can perfect its interest by filing, control or possession. 

UCC §§ 9-312(a), 9-313(a), and 9-314(a). 

 

 If the equity interests are uncertificated securities, a secured 

party can perfect by control or filing. UCC §§ 9-312(a) and 9-

314(a). 
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Perfection Methods for LLC Equity 

Interests, cont. 

 For purposes of priority, a security interest perfected by 

control has priority over a security interest held by a 

secured party that does not have control of the 

investment property. UCC § 9-328(l).  Therefore, secured 

parties originating mezzanine loans will invariably want the 

LLC interests of the mortgage borrower to be “certificated 

securities under Article 8. 

 Generally speaking, opting-in to Article 8 is not difficult.  The 

LLC operating agreement of the mortgage borrower needs to 

contain language to the effect that the equity interests in the 

issuer should be governed by the provisions of Article 8. 

 the mortgage borrower must issue a certificate for the equity 

that expressly states that it is governed by Article 8. 
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Perfection Methods for LLC Equity 

Interests, cont. 

 By “opting in” to Article 8, a secured party may perfect its interest by 

possession, control, or filing.  However, perfecting an interest by 

possession or control does not preclude the filing of a financing 

statement in addition thereto.  Indeed, perfecting by possession or 

control and also filing a financing statement should be considered a 

“belt and suspenders” method -- this approach is the “best practice” 

in the industry. 

 While the UCC does not provide any form language for the 

operating agreement, it can be as simple as the following: "The 

Company hereby elects, pursuant to UCC § 8-103(c), that each 

limited liability company interest in the Company shall constitute a 

'security' governed by UCC Article 8, and that any certificate 

evidencing its limited liability interest in the Company is a 

'certificated security' within the meaning of UCC § 8-102(a)(4)." 
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Perfection Methods for LLC Equity 

Interests, cont. 

 In addition to requiring the mortgage borrower to “opt-in” to 

Article 8, the mezzanine lender will also want a limited proxy 

from the mezzanine (not mortgage) borrower. 

 The proxy ensures that the mezzanine lender has the sole 

right to vote the pledged equity with respect to Article 8 

matters. This is a crucial step, because most knowledgeable 

practitioners believe that an issuer can opt out of Article 8, 

and potentially convert the investment property pledged 

collateral back into a general intangible, with negative results 

for the lender. 

 The effect of the proxy may be obtained by a provision in the 

organizational document prohibiting an amendment to the opt-

in provision—without the consent of the mezzanine lender.   
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Perfection Methods for LLC Equity 

Interests, cont. 

 Perfect the security by control – the mezzanine lender will want to obtain 

control perfection in the pledged equity, by either taking possession of 

certificated securities with appropriate endorsement, or through a tri-party 

control agreement with the issuer of the pledged equity for un-certificated 

securities.   

 UCC Policies provide an additional comfort to mezzanine lenders on 

multiple levels. UCC Policies (i) offer assurance that upon foreclosure, no 

adverse claims can be made against the pledged equity, (ii) insure the 

ownership of the equity, and (iii) commit the insurer to defend any challenge 

to the lien perfection and priority of the mezzanine lender.  And UCC 

Policies provide indemnity coverage to the mezzanine lender for ownership 

of the pledged equity, insuring that the (A) equity interests are securities 

under Article 8 and investment property under Article 9 of the UCC, (B) 

Issuer has effectively “opted-in” to Article 8, (C) Mezzanine lender has a first 

priority security interest in the pledged equity, and (D) Mezzanine lender is a 

“Protected Purchaser” under Article 8. 
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Perfection Methods for LLC Equity 

Interests, cont. 

 Practice note – UCC Section 8-204 provides that a restriction 

on a transfer of a security imposed by the issuer is ineffective 

unless the restriction is noted conspicuously on the security, 

if certificated.  

 Conclusion – as the principal / sole collateral for the 

mezzanine lender is the equity interests of the mezzanine 

borrower in the real property owning / mortgage borrower, a 

lender relying on filing priority to perfect the lender’s interest in 

a general intangible is imprudent lender practice.  Counsel to 

a mezzanine lender must always suggest that the real 

property owning entity / mortgage borrower opt-in to Article 8 

and require the equity to be certificated.  If the mezzanine 

lender obtains control over a security, no one else can obtain 

control of that security. 
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Pledge Agreement 

 The Pledge Agreement prepared in connection with a mezzanine loan is simply the 

security agreement wherein the mezzanine borrower pledges its 100% direct equity 

interest in the mortgage borrower as collateral security for the mezzanine loan. 

 A mezzanine pledge agreement must include these basic provisions: 

 Grant of Security Interest;  

 Delivery of each original certificate evidencing the pledged securities; 

 Representations / Warranties stating, among other things, that (i) the pledged 

securities, are securities under Article 8 of the UCC, (ii) there are no other certificates 

representing the pledged securities, (iii) the pledged securities have been duly and 

validly issued, (iv) the pledged securities constitute all of the equity in the mortgage 

borrower, and (v) the delivery of the certificates evidencing the pledged securities will 

constitute a valid, perfected, first priority lien. 

 Covenants should include, among other things (i) an acknowledgment by the 

mezzanine borrower that its receipt of additional membership certificates (in 

connection with an increase / reduction of capital, reorganization, etc.) are pledged to 

mezzanine lender, (ii) negative covenants prohibiting mezzanine lender to assign, 

transfer, etc. the pledged securities without mezzanine lender’s consent. 
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Pledge Agreement 

 The pledge agreement should clearly spell out lender’s rights to receive all income / 

cash / dividends paid in respect of the pledged securities 

 Remedies should include (i) all rights and remedies of a secured party under the 

UCC, (ii) the right to dispose of the pledged securities / collateral at public / private 

sales 

 Additional covenants of pledgor relating to affirmative / negative covenants of 

mortgage borrower are critical – these require the mezzanine borrower / pledgor to 

take actions to comply with the mortgage loan agreement’s provisions requiring the 

mortgage borrower to opt-in and to prohibit mortgage borrower from taking actions in 

that vein 

 Irrevocable Proxy granting mezzanine lender to vote the pledged securities with 

respect to Article 8 matters 

 

 

 

 

 

 

 

 

17 



real challenges.  real answers. sm 

Pledge Agreement / Precautions 

 It is critical for the secured party to adequately describe the collateral to ensure that 

the collateral description is broad enough to create a security interest in the economic 

and governance rights. 

 A practitioner should be careful about using terms like "membership interests," 

"limited liability company interests," or "partnership interests," which may not be 

sufficient to encompass economic and governance rights. Under the Delaware 

Limited Liability Company Act and the Delaware Revised Uniform Limited Partnership 

Act, the terms "limited liability company interest" and "partnership interest" under the 

relevant act simply refer to a person's right to share in the entity's profits and losses 

and the right to receive distributions not governance rights.  See Delaware Limited 

Liability Company Act § 18-101(8) and Delaware Revised Uniform Limited 

Partnership Act § 17-101(13).  Thus, a collateral description using the terms "limited 

liability company interest," "partnership interest," or "membership interest" to describe 

an equity interest in a Delaware entity would not be sufficient to include the 

governance rights in the secured party's collateral. Therefore, a secured party 

that used such a collateral description might find itself with a security interest in the 

economic rights of such entity only and no ability to cause a distribution of the entity's 

assets or to exercise any governance rights. 
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Pledge Agreement / Precautions 

 Provide a mechanism in the documentation to permit the transfer of the equity 

interests and the admission by a transferee to the alternative entity. In order to fully 

take advantage of the self-help remedies available to a secured party under the UCC, 

a secured party should build a mechanism into the security agreement and the 

subject alternative entity's governing document to permit the secured party or a third-

party transferee of such equity interest to acquire the equity interests and to be 

admitted to the entity upon an event of default.  

 

 A form mezzanine loan pledge agreement has been attached to this presentation as 

Appendix A for your consideration. 
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Appendix A – Form Pledge Agreement 

See Reference Materials for the full size document - 

Appendix A 
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The second mistake we often see is a failure to perfect the security interest in a 
manner that provides the secured party with priority over other secured parties 
with a competing security interest in the collateral. The method of perfection 
depends on the type of collateral being perfected. Are the equity interests in the 
alternative entity "general intangibles" or "investment property"? If the equity 
interests are investment property, the secured party may perfect by filing, 
control, or possession, but a security interest perfected by control will have 
priority over a security interest held by a secured party that does not have 
control of the investment property. UCC § 9-328(l). Again, the mistake we often 
see here is a failure to realize that the collateral is "investment property" and 
the secured party's failure to perfect its security interest by control or 
possession. 

 

 

 

 

 

 

 

 

 

55 



UCC Issues in Mezzanine and 
Mortgage Loans 

Perfecting Security Interests in Partnership and 
LLC Interests 

DMWEST 14616378 

David A. Barksdale  Grant H. Dowd 

barksdaled@ballardspahr.com  dowdg@ballardspahr.com 

424.204.4322 424.204.4315 



57 

“Opt-In” to Article 8 

• Mezzanine lenders usually require that mortgage 
borrowers “opt-in” to Article 8 of the UCC 

- Election to treat membership or partnership interest as a security 
for purposes of UCC Article 8 (UCC § 8-103)  

- Issue certificated securities and require: 

• Delivery of physical possession to mezzanine lender as collateral 

• Indorsement of certificate to mezzanine lender or in blank 

- Achieves “protected purchaser” status and protects against 
subsequent purchasers of the interest 
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“Opt-In” to Article 8 

• Typical Article 8 “Opt-In” provision for mortgage 
borrower’s operating agreement or partnership agreement:  

 

- Each interest in the [mortgage borrower] shall constitute and shall remain a “security” 
within the meaning of, and governed by, (i) Article 8 of the Uniform Commercial Code 
(including Section 8-102(a)(15) thereof) of the Uniform Commercial Code as in effect 
from time to time in the State of [state of organization of mortgage borrower] [cite to 
UCC in the applicable state] (the “UCC”) and (ii) the Uniform Commercial Code of any 
other applicable jurisdiction that now or hereafter substantially includes the 1994 
revisions to Article 8 thereof as adopted by the American Law Institute and the National 
Conference of Commissioners on Uniform State Laws and approved by the American Bar 
Association on February 14, 1995, and the [mortgage borrower] has, pursuant to the [LLC 
agreement / partnership agreement] (collectively, the “Agreement”), “opted in” to such 
provisions for the purpose of the Uniform Commercial Code.  Notwithstanding any 
provision of this Agreement to the contrary, to the extent that any provision of this 
Agreement is inconsistent with any non-waivable provision of Article 8 of the UCC, such 
provision of Article 8 of the UCC shall be controlling. 
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Additional Provisions for Inclusion in Mortgage 
Borrower’s Organizational Documents 

• Rights included within the “Membership Interest” 

- Define the pledged interest to include all voting and management 
rights and rights to information concerning the business 

- Particularly important for Delaware 

• Automatic admission of mezzanine lender as member of 
the mortgage borrower upon foreclosure 

• Right of mezzanine lender to terminate or replace any 
managers or independent directors upon foreclosure 
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Additional Provisions for Inclusion in Mortgage 
Borrower’s Organizational Documents 

• Restrictions on issuance of additional or replacement 
equity interests 

• Upon becoming a member, mezzanine lender to have no 
fiduciary duty to any remaining members who hinder 
mezzanine lender’s efforts to exercise remedies 

• Require that the certificate evidencing the equity interests: 

- Reference transfer restrictions 

- Include the “opt-in” provisions 

DMWEST 14616378 
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Mortgage Borrower’s Acknowledgment of the 
Pledge 

• Restrict mortgage borrower’s ability to amend the Article 
8 “opt-in” provisions without lender consent in mezzanine 
loan documents 

- Mortgage borrower is not a party to mezzanine borrower’s loan 
documents 

- Mortgage borrower executes an acknowledgment of the pledge 

• Include in the mortgage borrower’s organizational 
documents: 

- Authorization of the member to execute pledge agreement 

- Restriction on amending the Article 8 provisions without 
mezzanine lender consent 

• Also consider requiring consent of  independent director/manager 
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Interaction with Mortgage Loan Documents 

• Mortgage loan documents must permit the pledge of the 
equity interest in the mortgage borrower and allow for the 
transfer of control upon foreclosure of the mezzanine loan 

•  No cross default with mezzanine loan documents 

• The foreclosure of the mezzanine loan should not be a 
recourse event under the mortgage loan 

• Cash reserves to be delivered to mezzanine lender upon 
repayment of the mortgage loan 

• Any excess casualty or condemnation proceeds to be paid 
to mezzanine lender instead of to mortgage borrower  
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Risks to Requiring Certificated Equity Interests 

• Lost certificates  / issuance of a replacement certificate 

- File financing statement in addition to perfecting by control 

• Duty of care in custody of certificate 

• Accuracy of representations regarding existing outstanding 
equity interests and compliance of mortgage borrower 
with restrictions on the issuance of additional interests 

- Consider UCC title insurance 

• Possible objections of the borrower 

- Inconvenience 

- Cost of independent directors 
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What is a Deposit Account? 

• A bank account, including a demand, time, savings or 
passbook bank account and excluding “investment 
property” and accounts evidenced by an instrument 

• Not an “account,” such as accounts receivable or other 
rights to receive payment or “investment property”  

• Important to distinguish the nature of account being 
pledged; financing statement filing will not perfect interest 
in deposit accounts 
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Attachment and Perfection of Security Interests 
in Deposit Accounts 

• “Attachment” gives rights to the secured lender against the 
borrower while “perfection” gives rights to the secured 
lender against other creditors asserting rights in the same 
collateral  

• Attachment 

- An agreement is also required, which most commonly takes the 
form of a cash management agreement or is contained in the loan 
agreement itself 

- Attachment requires that the secured lender give value  

- Borrower must hold rights in the collateral 
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Attachment and Perfection of Security Interests 
in Deposit Accounts 

• Perfection 

- Security interest perfected by control, not by filing 

• A secured lender may establish control in one of three ways: 

- Automatically, if the lender is also the bank holding the 
account;  

- Automatically, if the lender holds the bank account in its own 
name; or  

- Pursuant to a deposit account control agreement 

- Other benefits of control 

• Allows secured party to exercise remedies quickly, without court 
involvement 
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Controlling Deposit Accounts 

• What is Control? 

- Lender’s ability to take control of the deposit account, not 
exclusive actual control, is sufficient to prove control 

- The bank should agree to comply with instructions originated by 
the secured lender, without the borrower’s consent 

- Funds removed from the deposit account are outside the lender’s 
control, and the perfected security interest is lost 

• Note: the bank holding the deposit account has an interest 
superior to the secured lender 

- Only method for secured lender to establish a clearly superior 
interest to that of the bank - hold the account in name of the 
secured lender 
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What is a DACA? 

• A deposit account control agreement or “DACA” is a three 
party agreement under which a borrower, a secured lender 
and a bank maintaining the borrower’s deposit account 
agree on terms for controlling the disposition of funds in 
the account 

- Bank Form / Selection of Bank 

• Referred to by various names, including blocked account 
agreements, lockbox agreements and springing lockbox 
agreements 

DMWEST 14616377 
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What is a DACA? 

• Control under the DACA is established when the 
depository bank agrees to comply with instructions from 
the secured party directing the disposition of funds from 
the account without any further consent from the borrower 

• Typically, where used at the mortgage loan level, the 
mezzanine loan debt service will be paid out of the 
“waterfall” with excess funds being available for 
distribution to the mezzanine borrower 

DMWEST 14616377 
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What is the effect of a DACA on a Borrower’s 
ability to control its funds? 

• Hard v. Soft Cash Management; Springing Lockboxes 

- DACA’s typically do not grant the lender the immediate right to 
control the disbursement of funds in the borrower’s operating 
account until the lender notifies the bank that the lender is taking 
sole control of the funds in such account 

- Generally actual control arises following a default or “trigger 
event” under the mortgage loan documents 

- DACA may be entered at closing of the loan or the loan 
documents may require the borrower to enter into a DACA upon 
a default and/or trigger event 
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Key Provisions of a DACA 

• Choice of Law Governing Perfection 

- Local law of the bank’s “jurisdiction” governs (UCC §9-304) 

- Bank’s jurisdiction may be selected in the DACA 

- Review for purposes of (i) selecting jurisdiction and (ii) law 
covered in opinions 

• Indemnities 

- Provide for the bank to look solely to the borrower for 
indemnification 
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Key Provisions of a DACA 

• Prohibitions on third party’s directions and ability to 
obtain control 

• Delete borrower ‘consent’ rights or rights restricting the 
lender’s ability to obtain ‘control’ 

• Termination 

- Restrict borrower’s right to terminate the agreement 

- Provide that upon termination by borrower funds or financial 
assets are to be transferred to secured lender 
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UCC ISSUES IN MEZZANINE AND 
MORTGAGE LOANS 

I.   Deposit Account Control Agreement (DACA)– What are the concerns of the 
Secured Party? 
 Deposit Account is held in “Eligible Account”. “Eligible Account” shall mean a separate 

and identifiable account from all other funds held by the holding institution that is 
either (i) an account or accounts maintained with a federal or state-chartered 
depository institution or trust company which complies with the definition of Eligible 
Institution or (ii) a segregated trust account or accounts maintained with a federal or 
state chartered depository institution or trust company acting in its fiduciary capacity 
which, in the case of a state chartered depository institution or trust company is 
subject to regulations substantially similar to 12 C.F.R. §9.10(b), having in either case a 
combined capital and surplus of at least $50,000,000 and subject to supervision or 
examination by federal and state authority.  An Eligible Account will not be evidenced 
by a certificate of deposit, passbook or other instrument and (ii) “Eligible Institution” 
shall mean a depository institution or trust company insured by the Federal Deposit 
Insurance Corporation the short term unsecured debt obligations or commercial paper 
of which are rated at least "A-1" by Standard & Poor’s Ratings Group (“S&P”), "P-1" by 
Moody’s Investors Service, Inc. (“Moody’s”), and "F-1" by Fitch, Inc. (“Fitch”) in the 
case of accounts in which funds are held for thirty (30) days or less or, in the case of 
Letters of Credit or accounts in which funds are held for more than thirty (30) days, 
the long term unsecured debt obligations of which are rated at least “A” by Fitch and 
S&P and “A2” by Moody’s .  
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UCC ISSUES IN MEZZANINE AND 
MORTGAGE LOANS 

 

 Depository Bank waives all rights of set-off against money held in the 
Deposit Account and further subordinates any interest it may have in 
the Deposit Account in favor of the Secured Party.  Note: Depository 
Bank may limit waiver of set-off by exempting out bank fees such as 
overdraft fees and processing services and debit the same from the 
Deposit Account.  Make sure that all the Deposit Bank’s fees are clearly 
set forth in a schedule. 

 

 Secured Party will control the Deposit Account subject to the terms of 
its Loan to Borrower without any requirement to obtain further 
consent from the Borrower.  Depository Bank will follow orders from 
Secured Party. 
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UCC ISSUES IN MEZZANINE AND 
MORTGAGE LOANS 

 Borrower shall be responsible for any bank fees of Depository Bank.  
Depository Bank will sometimes attempt to make both the Secured 
Party and the Borrower responsible for bank fees. 

 

 Governing Jurisdiction. New York law is chosen by Secured Party based 
upon its status as a center of commercial activity and history of 
respecting contract rights.  Make sure that the governing law under 
the DACA and the customer set-up documents entered into by 
Borrower match. 

 

 Termination.  DACA should permit either Secured Party or Depository         
Bank to terminate the DACA on thirty (30) days’ notice; provided, 
however, no termination by Depository Bank shall be effective until a 
replacement Depository Bank acceptable to Secured Party is chosen. 
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UCC ISSUES IN MEZZANINE AND 
MORTGAGE LOANS 

II.  DACA– What are the concerns of the Depository Bank? 
 

 Borrower (and preferably the Secured Party in the event Borrower does 
not pay bank fees) is responsible for all Depository Bank’s fees and 
charges for the maintenance and administration of the Deposit Account 
and for the treasury management and other account services provided 
with respect to the Deposit Account (collectively, the “Bank Fees”), 
including, but not limited to, the fees for (a) treasury reporting (including 
online access thereto) provided on the Deposit Account, (b) funds 
transfer services received with respect to the Deposit Account, (c) 
lockbox processing services, (d) funds advanced to cover overdrafts in the 
Deposit Account or fees for uncollectible amounts (but without 
Depositary Bank being in any way obligated to make any such advances), 
(e) duplicate bank statements, (f) any treasury management service(s) 
that may be required to block the Deposit Account as contemplated 
hereunder, and (g) any setup fees for the Deposit Account.  
 

 
 

78 



UCC ISSUES IN MEZZANINE AND 
MORTGAGE LOANS 

 

 The Bank Fees will be paid to Depositary Bank by debiting the Deposit 
Account when Bank Fees are due, without notice to Secured Party or 
Borrower.  If there are insufficient funds in the Deposit Account to 
cover fully the Bank Fees at the time Depositary Bank attempts to debit 
them from the Deposit Account, such shortfall or the amount of such 
Bank Fees will be paid by Borrower to Depositary Bank, without setoff 
or counterclaim, within five (5) calendar days after demand from 
Depositary Bank. 
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UCC ISSUES IN MEZZANINE AND 
MORTGAGE LOANS 

III.   DACA– What are the concerns of  Borrower? 

 Limit the Bank Fees and make sure all bank fees are scheduled and 
reasonable and appropriate. 

 DACA terminates upon repayment of the Loan.  

Note: Borrower should include an obligation of Lender under the loan 
documents to terminate the DACA upon repayment of the Loan. 
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Polsinelli provides this material for informational purposes only.  The 
material provided in this presentation is general and is not intended to be 
legal advice. Nothing in this presentation should be relied upon or used 
without consulting a lawyer to consider your specific circumstances, 
possible changes to applicable laws, rules and regulations and other legal 
issues. Receipt of this material does not establish an attorney-client 
relationship.   
 
Polsinelli is very proud of the results we obtain for our clients, but you 
should know that past results do not guarantee future results; that every 
case is different and must be judged on its own merits; and that the choice 
of a lawyer is an important decision and should not be based solely upon 
advertisements.  
 
 
© 2018 Polsinelli PC.  In California, Polsinelli LLP. 
   Polsinelli is a registered mark of Polsinelli PC 
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