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I Overview
(DName : NUKINA Yukiko

@Postings : Freshfields US LLP — New York Office (Global Transaction team);
Washington D.C. Office (Antitrust, Competition and Trade team)

(@Period : September 2nd-12th (New York Office); 15th-26th (Washington D.C. Office)

I The Experience

Through the courtesy of Yamada Kaori sensei and Mr. Noah Carr of Freshfields Tokyo
office, I was fortunate to have the pleasure of visiting two offices.
1) About the Firm

Freshfields, formerly Freshfields Bruckhaus Deringer, is the oldest British law firm of
the Magic Circle merged with a German law firm. The firm has historically boasted big
presence in Europe, and is expanding in the US legal market recently.

Freshfields US’s each regional office has their respective practice group focus and work
closely with each other. Naturally, the work culture is drastically different depending on the
office. For example, Silicon Valley and San Francisco office take up many technology and
Antitrust cases, and have the reputation of having rather relaxed culture. Recently opened
Boston office has strong private equity practices taking advantage of the city’s industry-
academia collaboration.

The New York office has core corporate practices such as M&A and finance (together,
“Global Transaction (GT)”), real estate, litigation including commercial arbitration and
others. As such, many attorneys have previous work experience at investment banks or
consulting firms and the work culture was of vibrant, fast-paced, and dynamic one.

Meanwhile, the Washington D.C. office almost entirely focuses on regulatory work such
as Antitrust, Competition, International Trade (together, “ACT”), white-collar crime and
investigation, and litigation including antitrust litigation and Investor-State Arbitration.
The arbitration team in Washington D.C. is fully-bilingual (English and Spanish) as many of
its work is Latin-American cases, while one in New York handles commercial arbitration
primarily in English. Many attorneys of ACT team have previous work experience at the
Federal Government or Agencies!l. As such, the office culture felt more formal, calmer and
structured. “Dressing the part”— being clean, pristine and well-groomed —, seems to be a part

of the culture at the D.C. office.

1 Typical examples of government agencies include: Federal Trade Commission (FTC), Department of Justice (DOJ) Antitrust Division; Securities and
Exchange Commission (SEC), Department of Treasury Committee on Foreign Investment in the United States (CFIUS) and Foreign Corrupt Practices
Act (FOACQ).



2) The Experience at the Freshfields US offices
New York office — Global Transaction (GT) team:

@ Onboarding

As internships for US law students are held during summer between May —
August, I was the only student intern. However, there were a few office secretaries
and one international law clerk from Kim Chang visiting office’s arbitration team
after his LLM studies at Columbia University starting on the same day, who went
through the office tour together. I was treated like any one of their employees and
was able to see how one’s first day at office might look like in the US.

All IT, security, ethics and other onboarding sessions took place online, together
with others starting at different Freshfields US offices during the same period. Some
sessions were given by the London office.

@ Tasks assigned — putting together a signing checklist for Project A2

I was assigned a case in which a Japanese corporation is trying to acquire a US
IT service company through a triangular merger, which was spearheaded by the
Firm’s Tokyo office and handled by the Silicon Valley and the New York office. The
deal was still in its early stages, with due diligence ongoing and a Merger Agreement
yet to be finalized. I was tasked to put together a signing checklist to make clear for
the team member which exact documents are completed and which are to be worked
on. My task involved the following: i) understand the structure of the acquisition; ii)
identify all necessary documents needed for signing and responsible parties by
reading the Merger Agreement and SEC filing documents; iii) review all documents
in the deal file to check which documents still need to be completed for the upcoming
signing.

Although not an essential part of the deal, it was a good exercise to read all
clauses of a merger agreement thoroughly, and to understand the overall flow of a
merger case and the kind of work assigned to new associates. I was briefed by and
reported directly to an associate in the Silicon Valley office via online meetings and
emails, although many associates and partners were also working on the same
Project A at the New York office.

@ “Coffee Chats”

What felt distinctly American was many “coffee chats” I had with associates and
partners at the office, where I would ask questions about their work, their career and
express my interests regarding future career while walking to and on the way back
from a coffee shop nearby. Despite the fact they are working around the clock, they

have kindly spared some of their time to share with me their career trajectory, the

2 As most cases I had the opportunity to learn about was ongoing deals, I refrain from naming specific company names and refer to different projects as
Project A, B, C, + - . The alphabets are systematically assigned and do not indicate company initials.

_10_



firm, and their work. Certain proactiveness and quick, flexible, and witty response
1s needed, as you have only 15-30 minutes to express yourself and learn about the
partner you are given time to talk with. It was a struggle to adapt to this structure
during the first week especially with my limited knowledge of English and the US
legal market, as well as with the intensity of meeting sometimes more than a dozen
attorneys a day for introductions. However, some adjustments and preparation for
each coffee chats by searching about attorneys on Firm’s websites, office alerts they
have written, their LinkedIn page, and deals they have worked on proved to be useful
from the second week onwards.

It was important to not just be assigned a coffee chat by HR, but ask for one
yourself if some associates’ experience or practice are of your interests. During the
second week, I asked out almost 10 associates for a coffee in total, and was able to
learn about the office’s arbitration work through those chats despite being assigned
to GT team.

@ Online Team meeting

Once you are given a firm PC, you are treated as one of the GT team members
and able to attend meetings of the practice group. There was a GT Asia team meeting
in which industry trends and the team’s strategy were shared for the beginning of

the year. It was a nice opportunity to see how internal corporate strategy meetings
are held.

Washington D.C. office — Antitrust, Competition, and Trade (ACT) team:

® Moving between offices

I moved from New York city to Washington D.C. during the weekend and started
on Monday morning immediately after the move. I maintained the same firm PC
domain, sometimes continued working on the project of the previous office (II. 2). @),
and kept in touch with attorneys I had met at the New York office for questions and
advices.

It was just as if I was working as a locally hired US attorney moving from city to
city, as attorneys do occasionally work from other offices depending on the cases. For
example, associates working on an international arbitration case in New York may
be needed for proceedings in front of the arbitrators in Washington D.C.; some young
associates in D.C. ACT team were actually working from New York office’s desks
when they attended competition law forum held at Fordham University3 in New York
City while I visited.

3 52nd Annual Conference on International Antitrust Law and Policy, and Antitrust Economics Workshop were held at Fordham Law School on 17-19
September 2025. Fordham University Law school, together with NYU and Columbia law school is a hub for competition law policies. Professor Harry
First of NYU, a leading expert in US antitrust law, is a regular at summer school held at University of Tokyo School of Law

_11_



Realizing at first-hand the distinct operational differences across offices, as
explained earlier (II. 1)), not only helped me visualize various potential career
trajectories and daily routines within the legal field but also provided me with a
holistic understanding of how different functions collaborate on complex corporate
deals.

® Client meetings — kickstarting Project B’'s FT'C merger filings

I had the opportunity to sit in one of the ACT client meetings where they
discussed HSR filing# for an acquisition deal of a US client company by a US Private
Equity fund. As HSR form was recently modified in 2024, client’s business side
representative and Freshfields’ attorneys examined if there were any related sales or
purchases of the PE fund or third-party competitors that needed to be flagged and
reported. It was informative for learning which business aspects of a deal, for
example, sales and supplier relations of a specific business unit, are looked at when
considering potential merger filings.

@ FTC negotiation session — Project C’s HSR filing and advocacy for the merger

Project C was an acquisition deal of two subsidiaries of a US company by another
US company. The parties had filed HSR despite the understanding that the proposed
transaction does not raise any horizontal or vertical concerns, and were waiting for
the expiration of the waiting period for the second request?.

There had already.y been two sessions among the FTC, client subsidiary target
company, the buyer company, and legal counsels for each party including Freshfields.
At each session, Advocacy Letters were prepared and submitted to the FTC to answer
their questions, and parties advocated for the acquisition deal to go through by
explaining the need for the acquisition given market industry environment and
corporate finance situations, and by proving that there would be no anticompetitive
impact with no possibility of foreclosure. I was able to sit in for the third advocacy
meeting with the FTC as well as a client preparation session prior to this meeting.
After the FTC session, Freshfields counseled the client subsidiary company
representatives about the impression they got from the FTC case handlers.

Reading past advocacy letters as well as sitting through preparation and actual
FTC advocacy session gave me a comprehensive understanding of the flow of a
merger assessment. More importantly however, the partner’s ability in anticipating
and interpreting FTC’s comments and judgements highlighted the crucial value
added by seasoned antitrust counsel.

Meeting with a Partner from Brazilian law firm via “Stronger Together” network

4 HSR filing, Hart-Scott-Rodino form is a merger filing form equivalent of /3454 .

5 After the expiration date and if the parties do not hear back from FTC, the merger can go through.

_12_



I had the pleasure of sitting in a meeting with a competition partner from
Brazilian law firm, Mattos Filho, who often works with Freshfields and was visiting
the US. Observations on recent trends on both institutional and substantive rulings
of US and Brazilian regulatory bodies were exchanged: the dismissal of Democratic
FTC commissioners and ruling on Google search market’s remedies; independence of
Brazil’s Supreme Court and competition authority, as well as reversing trend on the
environmental justification for anticompetitive effects in soybean market
concentration.

The extent to which the short meeting covered in terms of substantive antitrust
landscapes was impressive. The conversation itself was casual, as the meeting was
hosted by an ACT partner who manages Brazilian contacts. However, the level of
professionalism in the specificity and the historical drawings of the subject matter
was fascinating.

©@ Bi-Weekly meeting — briefing on Project B, Project C, and other developments

At the internal ACT team meeting, updates of different projects were shared,
including Project B, C, and recent settlement between FTC-Amazon.com, Inc. on
Prime subscription case® as well as settlement between Harvard University and the
administration. An associate’s presentation explored early termination and remedies,
as they have become particularly pertinent in the Second Trump administration,
reflecting its broader priority to speed up merger clearances and to sanction fines
after the acts, — a change from prudent approach taken by the previous
administration.

Some other intriguing topics explored in the meeting included: what happens to
HSR filing waiting periods if government shutdown happens; would HSR filing be
necessary for salmon fishing/packaging company merger if salmons swim up rivers
between the US and Canada and merger deal was already filed at least in Canadian
jurisdiction.

Many More “Coffee Chats”

As most partners were out of the office for a firm-wide conference in Paris
(France”), I had no specific assignments at the D.C. office. Instead, I asked many in
ACT team for their time to learn about their work. Probably because ACT was more
aligned with my interests, these proved to be extremely helpful to clarify what steps
I should take next in my career.

Drawing from experience in New York (II. 2) ®), I went to D.C. after I had learned

the biographies of many of ACT team attorneys, in case I met some in corridor by

6 FTC’s $2.5 Billion Settlement Against Amazon secured on September 25. 2025.
7 Celebrating hardworking associates left at the D.C. office and referring to the TV series “Wrong Paris” about Paris, Texas, there was a pizza party
named “another Paris” held at the office cafeteria. People seemed to retain good sense of humor even while working intensely in US law firms.

_13_



chance and would still be able to ask appropriate questions. For specific sessions, 1
searched extensively about their past deals to maximize my learning. The attorneys
were of diverse profiles including: former US government employees, a trainee from
London, a German associate, and an Italian antitrust expert. This was perhaps
because antitrust is a global field of law and Freshfields has strong multi-
jurisdictional team.

Since I was keen to learn as much as I could about antitrust industry and how
Freshfields’ D.C. office worked, I would talk to anybody available, including office
assistants, paralegals, receptionist, janitors, and HR. Although some conversations
were not necessarily about antitrust, it was useful for learning about the people of
ACT and the town, lubricating other conversations, and for practicing “small talk”.

@ Learning about Project A from antitrust angle during coffee chats

I was fortunate to learn from an attorney working on antitrust due diligences for
Project A. At the time of our discussion in D.C., the Merger Agreement had been
finalized by the New York, Silicon Valley, and Tokyo teams, with the deal
transitioning to the D.C. team for a merger filing. While my focus was on the overall
structure and responsible parties for document preparation in New York, the
attorney's granular review of each subsidiary, affiliate, business unit, and item in
D.C. provided me with a comprehensive understanding of where antitrust legal

questions are situated within the broader context of M&A deals.

3) Looking back

Visiting two offices offered a comprehensive understanding of how a deal evolves, as
well as of the US legal market including US law school and hiring systems, and provided
valuable perspective for choosing specific field of law.

However, future participants should note that visiting two cities in one month could
be logistically complex: securing assignments can be difficult when spending a maximum
of 10 days at each location; as Freshfields’ US offices handle only US law aspects of
international deals, one must demonstrate value in US legal work within a brief
timeframe.

Considering above constrains, I think I proactively arranged meetings with attorneys
to maximize the four-week opportunity. However, in retrospect, I do believe I could have
been clearer from Day 1 about my preparatory studies in US law and expressed my
intention to contribute, which might have made my colleagues more comfortable
delegating additional tasks. For future participants considering a two-office visit, I
recommend notifying associates and partners in advance to compile potential

assignments.
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4) Typical Work day
One Friday at the New York office

6:30 Wake up, iron suits, breakfast
7:30 Take PATH train from New Jersey to Manhattan
8:00 Start work on Project A (II. 2) @) at the office in 3 World Trade Center
9:30  First “Coffee chat” of the day with an international arbitration associate
12:30 Lunch at canteen with associates from Tokyo, Frankfurt, and Copenhagen office
14:30 Second “Coffee chat” of the day with a GT corporate associate
17:00 Leave the office. Dinner with a friend currently applying to US law schools;
share information about Freshfields’ arbitration team with her
19:00 Visit the Columbia University campus via an introduction from friend,
who is pursuing his Juris Doctor degree at Columbia law school
21:00 Housewarming party of a friend near Columbia University law school;
discuss recent decision on US et al. v. Google with former DOJ employee®
23:00 Back to the hotel

One Friday at the Washington D.C. office

7:45 Walk to the Office

8:00 Update my work on Project A in accordance with amendments to Merger Agreement
by New York and Silicon Valley office partners and associates (II. 2) @, ®)

9:30 Morning muffins at cafeteria; Meet an ACT associate specializing in antitrust
litigation, ask her if she has time for coffee chat the following week

11:30 “Coffee chat” to learn about an associate’s experience at DOJ Antitrust Division

12:30 Search for information about and prepare for Project C’s meetings (II. 2) @)

14:00 FTC meeting with client (IL. 2) (D)

16:00 “Coffee chat” on EU antitrust landscape with an ACT trainee from London

17:00 Leave the office. Visit National Mall and the Lincoln Memorial

19:00 Visit Georgetown University Law Center, the US District Court for the District of
Columbia, the Superior Court of the District of Columbia, and the D.C. Court of
Appeals via an introduction from a friend at Georgetown law school

21:00 Dinner in China town

22:00 Back to the hostel

Il Key Takeaways

1) US Law & Antitrust Landscape

Nine months after the change in administration, there were various changes in
practice. The new FTC and Department of Justice Antitrust Division appeared to be
prioritizing certainty and swiftness in their merger antitrust enforcement: more early
termination are granted under the Hart-Scott-Rodino Act; the agencies are starting to
resolve transaction-related competition concerns through settlements-structural and
behavioral, rather than litigation which was favored by the previous administration.

On the other hand, the judiciary seemed to take consistent position on scrutinizing

practices of platform companies by delivering verdict on United States et al. v. Google.

8 Remedies for Google’s Unlawful Monopolization in Search and Search Advertising in United States et al. v. Google case.
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2) US Law Knowledge

While preparatory knowledge of basic US law was helpful, substantive legal
knowledge was rarely essential for completing daily tasks I received. As a non-US law
professional and a visiting student, strong grasp of US procedural and institutional
background was far more critical for understanding day-to-day operations and
professional conversations. For example: understanding relevant SEC financial
disclosures for an acquisition deal (Project A); the flow and waiting periods for HSR
merger filings (Project B, C); and the implications of the dismissals of FTC commissioners.

This program is better suited for getting acquainted with workings of foreign legal
markets and with certain trends in legal landscape of other countries, and not for in-

depth substantive law study, which should be left to LLM, Juris Doctor, or self-study.

3) US Legal Market

@ Importance of work experience prior to and during law school (Juris Doctor degree)

In the US, few students enter law school immediately after their undergraduate
studies. Many gain a few years of work experience, often as a paralegal or through
other roles before applying. Law school admissions have become so competitive
recently that previous work experience is now almost a de facto requirement for top-
tier law institutions.

Once in law school, students often engage in a “law review” as initial outlet for
academic endeavor. US law schools often host several reviews dedicated to
specialized areas of law?. Publication in a school journal is highly prestigious10.

@ Externship during semesters and internship during summer breaks

During the academic year, law students often pursue externships at local district
courts or the Attorney General’s office. During the summer months, students
typically complete ten-week internships at corporate law firms or federal government
agencies. Recruitment for these summer positions are conducted via On-Campus
Interviewing (OCI), and almost exclusively target JD students.

These experiences frequently lead to formal offers upon graduation.

@ dJudicial Clerkships at Federal District/ Circuit Courts or Attorney General’s Office

Immediately after law school, many graduates secure judicial clerkships, often
lasting one to three years before joining “Big Law” firms as associates. These are
highly regarded positions and are considered a fast track to eventual appointments

as Attorney Generals or Federal Judges.

9 For example, there are American Criminal Law Review, Georgetown Immigration Law Journal, Georgetown Journal on Poverty Law and Policy,
Georgetown Journal of Legal Ethics, Georgetown Law Technology Review, in addition to the flagship and most prestigious Georgetown Law Journal.
10 For example, the former FTC Commissioner Chair Lina Khan was catapulted into fame and gained instant significant recognition even before her
graduation from Yale Law School based on her influential law review journal article.
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4) US Antitrust Legal Market
@O Pre-law school roles (1): Corporate Paralegal or Regulatory Policy

A significant number of associates on the D.C. ACT team had prior work
experience as corporate paralegals. Some previously worked as paralegals within the
same Freshfields D.C. ACT team, attended law school, and were hired back as
associates. As ACT primarily deals with government regulations, other associates
held pre-law school roles at policy think-tanks or interned for members of Congress.

@ Pre-law school roles (2): FTC and DOJ honors paralegal programs

The FTC paralegal and DOJ honors paralegal position are one-year appointments
for recent university graduates. Because federal government agencies are relatively
understaffed compared to Big Law competition teams, paralegals gain hands-on
experience in consequential cases. For example, they may draft depositions and sit
in court hearings from their first year. Some contacts I met through friends have
previously worked as FTC and DOJ paralegals on Google ads and search market
cases. These positions offer a great opportunity to kickstart one’s antitrust career.

@ Attorney careers at the FTC and DOJ: the “Revolving Door”

Almost half of the associates and partners at the D.C. ACT team appear to have
prior experience at the FTC or DOdJ, whether as paralegals, interns, or junior
associate attorneys. The professional networks established in these government roles
directly affect hiring prospects at corporate law firms, particularly during change in
administrations!!,

The movement of competition attorneys among regulatory bodies, law firms, and
client companies fosters dialogue that contributes to the deepening and development
of the competition field itself. Consequently, working in cities with a significant
federal enforcement presence - such as Washington D.C., San Francisco, or Chicago -

1s crucial for career development.

5) Other lessons learned
@ Personal networks

In the US legal market, professional connections are career opportunities. Hiring

decisions by government agencies and law firms are often based on prior interaction

and shared work experience. The professional networks that are created are mutually

beneficial, as relationships cultivated early in a career can extend for decades. For

11 For example, one associate of D.C. ACT team associate had previously worked as a paralegal at the FTC before law school. and A current partner who
had also worked at FTC with her at the time hired her at Freshfields right after her law school graduation. After spending one a year at the Freshfields’
D.C. office, she moved back returned to the FTC to work on the consequential Google Android case, where she had met the then- FT'C Commissioner,
who happens to be is now the current head of Freshfields’ D.C. ACT teams at Freshfields. Just before the administration change in January 2025, when
her former boss was quitting left the FTC commissioner moved to for Freshfields D.C. office, this associate she was also pulled and moved recruited back
to Freshfields D.C. office.
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example, a paralegal may later encounter a former boss or colleague as a prosecutor,
opposing counsel, or even as a judge.

The line between private and public life is often blurred. Personal networks are
also crucial, as casual social gatherings could lead to significant career discoveries.
For instance, a flat party in New York City led to a discussion with a Columbia law
school student who had previously worked on the Google ads case at the DOJ. His
insights were extremely helpful for later conversations with a partner at the D.C.
office. It was also a great reminder that I need to continue working on myself to be
an engaging conversationalist on a variety of topics, from Supreme Court decisions
to US Open finals.

Being “In the Room Where It Happens” — Importance of location

Physical proximity to career opportunities, including the location of law school,
1s crucial given the relational nature of hiring and the overwrap between professional
and personal networks. Cities like New York and Washington D.C. offer significant
advantages in this department.

“Elevator talk” is real — Importance of presenting yourself concisely,

As was detailed in “coffee chats” (IT 2) 3, (0), the ability to briefly present your
interests and questions is essential. Although it might feel rather intuitively foreign
to Japanese culture, or at least it did to my natural disposition, it is imperative that
you learn the art of self - presentation in order to survive in Corporate America.
Work-life balance

A key observation was how attorneys balanced their demanding work schedules
with personal life enjoyment. Having various engagements outside work contributes
to facilitating professional conversations, and to staying up-to-date on colleagues’
lives, the local culture, dining scenes, and community details even including local
school situations. These wultimately affect building rapport and nice office

environment.
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IV. Conclusion

I initially applied for this program because I plan to work as an antitrust/competition
lawyer abroad and sought to learn about the US or European competition law landscape
while testing my professional ability in foreign law firms. To certain extent, I believe I was
able to accomplish this goal, gaining exposure and stress-testing my adaptability. However,
this experience was also a valuable and encouraging reminder that I have much more to learn
with regard to knowledge of US and antitrust law as well as professional English proficiency

and demeanor.

I express my sincere gratitude to the sponsoring firms: Freshfields, Van Bael & Bellis,
and McDermott Will & Schulte; and to the professors at University of Tokyo School of Law
who made this program possible: Professor Vande Walle, Professor Goto, Professor Fujita,
and Ms. Hayashi. I am deeply grateful for the kind help provided by Mr. Goodwin at the
New York office, Mr. Barrett of the Silicon Valley office, and by Mr. Stewart-Teitelbaum and
Ms. Small at the Washington D.C. office. Finally, I would like to thank Yamada - sensei and
Mr. Carr at the Freshfields Tokyo office for arranging an invaluable career-defining visit to

the US offices, which perfectly aligned with my professional interests and future goals.
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Moments

New York :

Daily commute to the office, the Oculus.
View of the Hudson from the office.

9.11 Memorial ceremony held right next to the office building (3 World Trade
Center).

New York City by night from New Jersey shore (where the author stayed).
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Washington D.C. :

Office building from the outside.

View from the rooftop of the office building, with tip of Washington Monument on
the right.

Office cafeteria, with CNN.
Daily commute home, with White House.

©®Q @@
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