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ACADEMIC APPOINTMENTS

J. REUBEN CLARK LAW SCHOOL, BRIGHAM YOUNG UNIVERSITY
Associate Dean for Faculty & Curriculum (2024-present)
Professor of Law (2024-present)

Associate Professor of Law (2018-2024)

Awards: BYU Early Career Scholarship Award (2025)

YALE LAW SCHOOL CENTER FOR THE STUDY OF CORPORATE LAW
Associate Research Scholar and Executive Director (2014-2016)

EDUCATION

YALE LAW SCHOOL
J.D., 2011

e The Yale Law Journal, Editor

STANFORD GRADUATE SCHOOL OF BUSINESS
M.B.A., 2010

STANFORD UNIVERSITY
B.A. in English with Distinction and Honors, 2006, Phi Beta Kappa

e NCAA Volleyball Scholarship

SELECTED PUBLICATIONS

Private Equity for All: The Paradoxical Push to Democratize Private Markets, DUKE LAW
JOURNAL (forthcoming) (with Elisabeth de Fontenay)

e Featured on Harvard Law School Forum on Corporate Governance

Allowing 401ks to Invest in Private Markets Is a Bad Move at a Bad Time, FINANCIAL TIMES
OPINION (Mar. 7, 2026)

The Reputation Paradox: Private Funds, New Managers, and the Allocation of Investment Capital,
JOURNAL OF CORPORATION LAW (forthcoming) (with Jonathon Zytnick)

Moelis and Private Equity in the Public Market, 43 YALE JOURNAL ON REGULATION 598 (2026)
(with Gladriel Shobe and Jarrod Shobe)

e Featured on Harvard Law School Forum on Corporate Governance



https://papers.ssrn.com/sol3/papers.cfm?abstract_id=6157128
https://corpgov.law.harvard.edu/2026/02/28/private-equity-for-all-the-paradoxical-push-to-democratize-private-markets/
https://www.ft.com/content/3dda6c52-d4e4-47ad-939e-ecf79f26bab2
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=6887439
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=5160684
https://corpgov.law.harvard.edu/2025/04/14/private-equity-and-stockholder-agreements-empirical-insights-for-the-moelis-debate/

Private Equity Fund Bargaining: What We Know (and Don’t Know), in ELGAR RESEARCH
HANDBOOK ON THE STRUCTURE OF PRIVATE EQUITY AND VENTURE CAPITAL (invited chapter,
forthcoming 2026)

e Featured on Columbia Law School Blue Sky Blog and Oxford Business Law Blog

Private Equity Negotiations, in THE PALGRAVE ENCYCLOPEDIA OF PRIVATE EQUITY (invited
chapter) (Douglas Cumming & Benjamin Hammer eds. 2024)

e Featured on Columbia Law School Blue Sky Blog

High-End Securities Regulation: Reflections on the SEC’s 2022-23 Private Funds Rulemaking, 13
HARVARD BUSINESS LAW REVIEW 71 (2024)

e Featured on Columbia Law School Blue Sky Blog and Oxford Business Law Blog

High-End Bargaining Problems, 75 VANDERBILT LAW REVIEW 703 (2022)

e Featured on Harvard Law School Forum on Corporate Governance

How Public Pension Plans Have Shaped Private Equity, 81 MARYLAND LAW REVIEW 840 (2022)

e Selected for reprint in the SECURITIES LAW REVIEW (Donald C. Langevoort ed. 2023) and the
CORPORATE PRACTICE COMMENTATOR (Robert B. Thompson ed. 2023)
e Featured in INSTITUTIONAL INVESTOR

Public Investors, Private Funds, and State Law, 72 BAYLOR LAW REVIEW 294 (2020)
e Featured on Columbia Law School Blue Sky Blog

The Private Equity Negotiation Myth, 37 YALE JOURNAL ON REGULATION 67 (2020)
e Featured in PRIVATE EQUITY FINDINGS (Josh Lerner ed.)

Preferential Treatment and the Rise of Individualized Investing in Private Equity, 11 VIRGINIA
LAW & BUSINESS REVIEW 249 (2017)

CONFERENCE LEADERSHIP

BYU Winter Deals Conference

e Lead organizer in 2024, 2025 and 2026 of conference that draws leading corporate law
scholars, policymakers and practitioners to Park City, Utah

Private Funds Roundtable

e Co-founder of conference in New York City bringing together top scholars, industry leaders,
and policymakers to collaborate on the future of law and policy in the $26 trillion private funds
industry

e Co-organized with Yale Law School, NYU School of Law, and Duke Law School


https://papers.ssrn.com/sol3/papers.cfm?abstract_id=4598908
https://clsbluesky.law.columbia.edu/2023/11/16/private-equity-fund-bargaining-what-we-know-and-dont-know/
https://blogs.law.ox.ac.uk/oblb/blog-post/2023/11/private-equity-fund-bargaining-what-we-know-and-dont-know
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=4714206
https://clsbluesky.law.columbia.edu/2024/04/17/private-equity-negotiations/
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=4204514
https://clsbluesky.law.columbia.edu/2022/09/28/high-end-securities-regulation/
https://blogs.law.ox.ac.uk/blog-post/2022/10/high-end-securities-regulation
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3900197
https://corpgov.law.harvard.edu/2021/12/22/high-end-bargaining-problems/
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=4009528
https://www.institutionalinvestor.com/article/2bstoaurgvddtkq830idc/corner-office/the-sec-is-bearing-down-on-private-equity-blame-public-pensions
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3573773
https://clsbluesky.law.columbia.edu/author/william-w-clayton/
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=%203335656
https://www.collercapital.com/wp-content/uploads/2023/01/Private-Equity-Findings-Issue-16.pdf
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=2746725
https://winterdeals.byu.edu/2026-conference/
https://gblp.byu.edu/private-markets/

POLICY ENGAGEMENT

Federal Rulemaking

e Research cited several dozen times in the SEC’s “Private Fund Advisers; Documentation of
Registered Investment Adviser Compliance Reviews” final rule (Sept. 2023)

Federal Agency Comment Letters

e Comment [etter on Proposed Dept. of Labor Safe Harbor for ERISA Plan Fiduciaries (with
Elisabeth de Fontenay) (May 2026)

e Supplemental Comment Letter on Proposed SEC Private Fund Advisers Rule (Dec. 22, 2022)

e Comment Letter on Proposed SEC Private Fund Advisers Rule (Apr. 21, 2022), featured on
Harvard Law School Forum on Corporate Governance (May 2022) and referenced in THE
WALL STREET JOURNAL (June 2022)

SEC Invited Presentations

e Conference on Emerging Trends in Asset Management, SEC Headquarters (June 2025)

e Commissioner Mark Uyeda and staff (July 2023)

e Investment Management Division and Division of Economic and Risk Analysis (Aug. 2022)
e Investment Management Division (July 2021)

Invited Presentations to Industry Groups

e Institutional Limited Partner Association (“ILPA”)! Annual Legal Conference (Sept. 2025)
e Regulatory Fundamentals Group? (Apr. 2024)

e Morgan Lewis Private Fund Investors Roundtable (Nov. 2021)

e ILPA Annual Legal Conference (Oct. 2021)

e ILPA Annual Legal Conference (Oct. 2020)

Opinion Pieces

o Allowing 401ks to Invest in Private Markets Is a Bad Move at a Bad Time, FINANCIAL TIMES
OPINION (Mar. 7, 2026) (see published response from major industry trade group)

SELECTED PRESENTATIONS AND OTHER ACTIVITIES

“The Reputation Paradox: Private Funds, New Managers, and the Allocation of Investment
Capital,” Law & Entrepreneurship Association Annual Conference, Duke Law School, scheduled
for Oct. 2026

“Private Equity for All: The Paradoxical Push to Democratize Private Markets,” The Law and
Finance of Private Equity & Venture Capital Conference, Goethe University, Frankfurt, June 2026

I'ILPA is the global trade association for institutional investors in private equity funds.
2 The Regulatory Fundamental Group is a consortium of endowments and foundations with over $250 billion in
combined assets under management.
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https://www.federalregister.gov/documents/2023/09/14/2023-18660/private-fund-advisers-documentation-of-registered-investment-adviser-compliance-reviews
https://www.federalregister.gov/documents/2023/09/14/2023-18660/private-fund-advisers-documentation-of-registered-investment-adviser-compliance-reviews
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=6899998
https://www.sec.gov/comments/s7-03-22/s70322-20153418-320839.pdf
https://www.sec.gov/comments/s7-03-22/s70322-20125350-284820.pdf
https://corpgov.law.harvard.edu/2022/05/16/proposed-sec-rule-on-private-fund-advisers-2/
https://www.wsj.com/articles/pension-funds-push-for-more-disclosure-rules-for-private-equity-hedge-funds-11654507801
https://www.wsj.com/articles/pension-funds-push-for-more-disclosure-rules-for-private-equity-hedge-funds-11654507801
https://www.ft.com/content/3dda6c52-d4e4-47ad-939e-ecf79f26bab2
https://www.ft.com/content/083e855b-fa24-4c52-a2de-18498ed6edc9

“Private Equity for All: The Paradoxical Push to Democratize Private Markets” and “Private
Equity for All: The Paradoxical Push to Democratize Private Markets,” National Business Law
Scholars Conference, UNLV Law School, May 2026

Discussant, Ira M. Millstein Memorial Conference, Columbia Law School, scheduled for April
2026

“Private Equity for All: The Paradoxical Push to Democratize Private Markets,” Emory Law
School Business Law Workshop, March 2026

“The Reputation Paradox: Private Funds, New Managers, and the Allocation of Investment
Capital,” BYU Winter Deals Conference, Park City, Feb. 2026

Speaker, “Retail Access to Private Markets: Taking Stock of the Bigger Picture,” ILPA Annual
Legal Conference, Washington D.C., September 2025

Speaker, Conference on Emerging Trends in Asset Management, “Retail Access to Private
Markets,” Securities & Exchange Commission Headquarters, Washington D.C., June 2025

“Moelis and Private Equity in the Public Market,” American Law and Economics Association
Annual Meeting, NYU School of Law, May 2025

“Private Equity Fund Contracting: An Empirical History,” Private Funds Roundtable, NYU
School of Law, Jan. 2025

Discussant, “Private Equity and Net Asset Value Loans—Ticking Time Bomb or Ticking All the
Right Boxes?”” Notre Dame / University College London Law and Finance Conference, Chicago,
Nov. 2024

Interview on “High-End Securities Regulation: Reflections on the SEC’s 2022-23 Private Funds
Rulemaking,” Harvard Business Law Review Podcast, Nov. 2024

“Sunshine in Private Equity: GAAP’s Missing Role,” ABA Business Law Section Annual
Meeting, San Diego, Sept. 2024

“Regulating in the Dark: The Unbundling of ‘Privateness’ in Private Funds,” The Law and Finance
of Private Equity & Venture Capital, Univ. of Pennsylvania Law School, June 2024

Interview on “High-End Securities Regulation: Reflections on the SEC’s 2022-23 Private Funds
Rulemaking,” The Business Scholarship Podcast, June 2024

“The Role of Scholarship in the Private Funds Policy Dialogue,” Roundtable on the Future of
Private Funds Regulation, The Regulatory Fundamentals Group, May 2024

“Regulating in the Dark: The Unbundling of ‘Privateness’ in Private Funds,” BYU Winter Deals
Conference, Park City, Mar. 2024


https://hblrpodcast.buzzsprout.com/2177954/episodes/16120824-high-end-securities-regulation-update-william-clayton
https://www.youtube.com/watch?v=KX3uGHTghQM

“Private Equity Fund Bargaining: What We Know (and Don’t Know),” Duke Law School Faculty
Workshop, Duke University School of Law, Feb. 2024

Co-Moderator, Amer. Assoc. of Law Schools Annual Meeting, Section on Securities Regulation,
Panel with SEC Commissioner Hester Peirce and former Commission Rob Jackson, Washington
D.C., Jan. 2024

“High-End Securities Regulation,” Private Funds Roundtable, Yale Club, New York, Nov. 2023

“Private Equity Fund Bargaining: What We Know (and Don’t Know),” LSE/BYU/UW Corporate
Law Roundtable, London School of Economics Law School, Nov. 2023

“Private Equity Fund Bargaining: What We Know (and Don’t Know),” Research Handbook on
the Structure of Private Equity and Venture Capital Conference, Vanderbilt Law School, Oct. 2023

“High-End Securities Regulation,” invited meeting with SEC Commissioner Mark Uyeda on SEC
private funds proposal, July 2023

“High-End Securities Regulation,” American Law and Economics Association Annual Meeting,
Boston University School of Law, June 2023

Discussant, “ESG Transparency of Private Equity and Debt Firms,” The Law and Finance of
Private Equity & Venture Capital, Oxford University, June 2023

“High-End Securities Regulation,” National Business Law Scholars Conference, Univ. of
Tennessee College of Law, June 2023

“Current Topics in Private Equity,” presented to the Marin County Employees Retirement
Association Board of Trustees, May 2023

“High-End Securities Regulation,” Junior Faculty Business and Financial Law Workshop, Univ.
of Pennsylvania Institute for Law & Economics, Univ. of Pennsylvania Law School, Dec. 2022

“High-End Securities Regulation,” ABA Business Law Section Annual Meeting, Washington
D.C., Sept. 2022

“High-End Securities Regulation,” presented to the SEC’s Division of Investment Management
and Division of Economic and Risk Analysis, Aug. 2022

“High-End Securities Regulation,” presented to the ILPA policy staff, Aug. 2022
“Contractual Freedom’s Many Motives,” Fiduciary Workshop, Brooklyn Law School, May 2022
“High-End Securities Regulation,” BYU Winter Deals Conference, Park City, Mar. 2022

Colloquium, “Revisiting Corporate Social Responsibility,” Federalist Society, Los Angeles, Jan.
2022



“High-End Bargaining Problems,” Amer. Assoc. of Law Schools Annual Meeting, Section on
Agency, Partnership, LLCs, and Unincorporated Associations, Jan. 2022

“Fiduciary Duties in Private Equity Funds,” Morgan Lewis Annual Private Fund Investors
Roundtable, Nov. 2021

“Private Equity Fund Negotiations—Comparing Academic Theory with Economic Reality,” ILPA
Annual Legal Conference, Oct. 2021

“High-End Bargaining Problems,” Midwestern Law and Economics Association Conference,
BYU Law School, Oct. 2021

“High-End Bargaining Problems,” BYU Law School Workshop with Delaware Vice Chancellor
Joseph R. Slights III, Sept. 2021

“High-End Bargaining Problems,” ABA Business Law Section Annual Meeting, Washington
D.C., Sept. 2021

“Public Investors, Private Funds, and State Law,” presented to the SEC’s private funds rulemaking
staff and acting director of the Investment Management Division, July 2021

“High-End Bargaining Problems,” National Business Law Scholars Conference, U.C. Berkeley
Law School, June 2021

“The Public Pension Crisis and Investor Accreditation,” Amer. Assoc. of Law Schools Annual
Meeting, Emerging Voices in Securities Regulation, Jan. 2021

“The Private Equity Negotiation Myth,” ILPA Annual Legal Conference, Oct. 2020

“The Public Pension Crisis and Investor Accreditation,” Corporate and Securities Litigation
Workshop, Aug. 2020

“Public Investors, Private Funds, and State Law,” BYU Winter Deals Conference, Park City, Mar.
2020

Colloquium, “The Decline of America’s Public Markets,” Federalist Society, Los Angeles, Jan.
2020

“Public Investors, Private Funds, and State Law,” Amer. Assoc. of Law Schools Annual Meeting,
Section on Transactional Law and Skills, Jan. 2020

“The Private Equity Negotiation Myth,” ABA Business Law Section Annual Meeting, Sept. 2019

“The Limits of Legal Counsel in Private Equity,” National Business Law Scholars Conference,
Berkeley Law School, June 2019

“The Private Equity Negotiation Myth,” BYU Winter Deals Conference, Mar. 2019
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“The Private Equity Negotiation Myth,” Amer. Assoc. of Law Schools Annual Meeting, New
Voices in Business Law, Jan. 2019

SELECTED TEACHING, SERVICE & AWARDS

BYU Law School:

e Courses taught: Contracts, Business Organizations, Corporate Finance, University 101

e (Co-Director, BYU Global Business Law Program (2023-present)
o Co-organizer, Annual BYU Winter Deals Conference in Park City (2023-present)
o Co-founder, Annual Private Funds Roundtable in New York City (2023-present)

Founding director of the BYU Law Deals Academy, an immersive transactional law program
held annually in New York City for first-year law students (2019, 2022, 2023, 2024, 2025)

o The Deals Academy is BYU’s first travel academy and it served as an early model for
BYU’s broader academy program, which by 2026 has grown to include 10 academies
in locations ranging from Silicon Valley to Washington D.C. to Dallas

o BYU’s academy program has been highly ranked by Bloomberg Law’s national Law
School Innovation Program

= 2024: Selected as a top 12 national program in the “Overall” category and a top
2 national program in the “Career Pathing” category

= 2023: Selected as a top 10 national program for “Innovation and Pedagogy”
o A majority of participants in 2022 and 2023 were hired by top NYC firms

Faculty Advisor, New York Law Society Student Group (2020-present)

Committee service includes: Appointments; Curriculum; Academy Working Group; COVID-
19 Adaptation; Website & Communications; Student Awards; Technology

Awards:
e BYU Early Career Scholarship Award (2025)

o Awarded to 4 faculty across the university each year to “acknowledge outstanding
promise and contributions in scholarship by faculty at an early stage of their career”

External Service:

e American Association of Law Schools, Transactional Law & Skills Section: Executive
Committee Member (2022-2025)

PROFESSIONAL EXPERIENCE

SIMPSON THACHER & BARTLETT LLP New York, NY
Associate, Private Funds Group (2016-2018)

WACHTELL, LIPTON, ROSEN & KATZ New York, NY
Associate, Corporate Group (2011-2014)


https://gblp.byu.edu/
https://winterdeals.byu.edu/2024-conference/
https://gblp.byu.edu/private-markets/
https://law.byu.edu/academies/deals/
https://law.byu.edu/academies/
https://pro.bloomberglaw.com/law-school-innovation-program/
https://pro.bloomberglaw.com/law-school-innovation-program/

