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On December 8, 2015, the U.S. Court of Appeals for the Second Circuit overturned the conviction of Jesse Litvak, a
former Jefferies & Company (“Jefferies”) bond trader, for  charges relating to misrepresentations he allegedly made in
transactions involving residential mortgage-backed securities (“RMBS”). Although Mr. Litvak may be retried for securities
fraud, the court held that he will be allowed to use previously excluded expert testimony to argue that his misstatements
were not material to his counterparties. The press has reported that Deirdre Daly, the U.S. Attorney for the District of
Connecticut, confirmed that the Government will retry Mr. Litvak as part of its “ongoing efforts to investigate and
prosecute fraud in the fixed-income markets.” The Second Circuit also reversed Mr. Litvak’s conviction for charges of
fraud against the United States and making false statements, for which he does not face retrial.     

Copyright 2015 Davis Polk & Wardwell LLP



If you have any questions regarding the matters covered in this publication, please reach
out to any of the lawyers listed below or your usual Davis Polk contact.

Martine M. Beamon 
+1 212 450 4262
martine.beamon@davispolk.com

Angela T. Burgess 
+1 212 450 4885
angela.burgess@davispolk.com

Neil H. MacBride 
+1 202 962 7035
neil.macbride@davispolk.com

Denis J. McInerney 
+1 212 450 4477
denis.mcinerney@davispolk.com

Neal Potischman 
+1 650 752 2021
neal.potischman@davispolk.com

James P. Rouhandeh 
+1 212 450 4835
rouhandeh@davispolk.com

Linda Chatman Thomsen 
+1 202 962 7125
linda.thomsen@davispolk.com

This communication, which we believe may be of interest to our clients and friends of the firm, is for general
information only. It is not a full analysis of the matters presented and should not be relied upon as legal advice.
This may be considered attorney advertising in some jurisdictions. Please refer to the firm’s privacy notice for
further details.

Related materials

2015-12-
10_White_Collar_Update_Second_Circuit_Grants_Jefferies_Bond_Trader_New_Trial_on_Securities_Fraud_Counts_Reverses_Others.pdf

Copyright 2015 Davis Polk & Wardwell LLP

https://www.davispolk.com/index%2ephp/lawyers/martine-beamon
tel:%2B12124504262
mailto:martine.beamon@davispolk.com
https://www.davispolk.com/index%2ephp/lawyers/angela-burgess
tel:%2B12124504885
mailto:angela.burgess@davispolk.com
https://www.davispolk.com/index%2ephp/lawyers/neil-macbride
tel:%2B12029627035
mailto:neil.macbride@davispolk.com
https://www.davispolk.com/index%2ephp/lawyers/denis-mcinerney
tel:%2B12124504477
mailto:denis.mcinerney@davispolk.com
https://www.davispolk.com/index%2ephp/lawyers/neal-potischman
tel:%2B16507522021
mailto:neal.potischman@davispolk.com
https://www.davispolk.com/index%2ephp/lawyers/james-rouhandeh
tel:%2B12124504835
mailto:rouhandeh@davispolk.com
https://www.davispolk.com/index%2ephp/lawyers/linda-thomsen
tel:%2B12029627125
mailto:linda.thomsen@davispolk.com
https://www.davispolk.com/sites/default/files/2015-12-10_White_Collar_Update_Second_Circuit_Grants_Jefferies_Bond_Trader_New_Trial_on_Securities_Fraud_Counts_Reverses_Others.pdf
https://www.davispolk.com/sites/default/files/2015-12-10_White_Collar_Update_Second_Circuit_Grants_Jefferies_Bond_Trader_New_Trial_on_Securities_Fraud_Counts_Reverses_Others.pdf

