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Approximate
date of commencement of proposed sale to the public: As soon as practicable after this registration statement is declared effective.
 
If
any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to Rule 415 under the
Securities Act of 1933, check the
following box. ☒
 
If
this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, check the following
box and list the Securities Act
registration statement number of the earlier effective registration statement for the same offering.
☐
 
If
this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following box and list the
Securities Act registration statement
number of the earlier effective registration statement for the same offering. ☐
 
If
this Form is a post-effective amendment filed pursuant to Rule 462(d) under the Securities Act, check the following box and list the
Securities Act registration statement
number of the earlier effective registration statement for the same offering. ☐
 
Indicate
by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, a smaller reporting
company, or an emerging growth
company. See the definitions of “large accelerated filer,” “accelerated filer,”
“smaller reporting company” and “emerging growth company” in Rule 12b-2 of the Exchange Act.
 
Large
accelerated filer ☐ Accelerated
filer ☐
Non-accelerated
filer ☒ Smaller
reporting company ☒
    Emerging
growth company ☒
 
If
an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying
with any new or revised financial
accounting standards provided pursuant to Section 7(a)(2)(B) of the Securities Act. ☒
 
The
Registrant hereby amends this Registration Statement on such date or dates as may be necessary to delay its effective date until the
Registrant will file a further
amendment which specifically states that this Registration Statement will thereafter become effective
in accordance with Section 8(a) of the Securities Act of 1933, as



amended, or until the Registration Statement will become effective
on such date as the Securities and Exchange Commission, acting pursuant to said Section 8(a),
may determine.
 
 

 
 



 
 

EXPLANATORY
NOTE
 

This
Amendment No. 7 to the Registration Statement (the “Registration Statement”) on Form S-1 (File No. 333-262330) is filed solely
to amend Item 16 of Part II thereof
and to file a certain revised exhibit thereto. This Amendment No. 7 does not modify any provision
of the preliminary prospectus contained in Part I of Amendment No. 6 to the
Registration Statement. Accordingly, the preliminary prospectus
has been omitted.

 
 



 
 

PART
II
 

INFORMATION
NOT REQUIRED IN THE PROSPECTUS
 

Item
13. Other Expenses of Issuance and Distribution.
 
The
following table sets forth the various expenses, other than underwriting discounts and commissions, payable by the registrant in connection
with the sale of shares of Class
A common stock being registered. All of the amounts shown are estimated.
 

   
Amount To

Be Paid  
SEC registration fee   $ 2,124 
FINRA filing fee     8,478 
Nasdaq listing fee     100,000.00 
Printing and engraving expenses     10,000.00 
Legal fees and expenses     575,000.00 
Accounting fees and expenses     50,000.00 
Transfer agent and registrar fees     10,500.00 
Miscellaneous fees and expenses     68,898 
Total   $ 825,000 

 
Item
14. Indemnification of Directors and Officers.
 
Registrant
is a Delaware corporation. Section 145(a) of the Delaware General Corporation Law (the “DGCL”) provides that a Delaware corporation
may indemnify any person
who was or is a party or is threatened to be made a party to any threatened, pending or completed action, suit
or proceeding, whether civil, criminal, administrative or
investigative, other than an action by or in the right of the corporation,
by reason of the fact that such person is or was a director, officer, employee or agent of the corporation,
or is or was serving at the
request of the corporation as a director, officer, employee or agent of another corporation, partnership, joint venture, trust or other
enterprise, against
expenses (including attorney fees), judgments, fines and amounts paid in settlement actually and reasonably incurred
by the person in connection with such action, suit or
proceeding if the person acted in good faith and in a manner the person reasonably
believed to be in or not opposed to the best interests of the corporation, and, with respect to
any criminal action or proceeding, had
no reasonable cause to believe his or her conduct was unlawful.
 
Section
145(b) of the DGCL provides that a Delaware corporation may indemnify any person who was or is a party or is threatened to be made a
party to any threatened,
pending or completed action or suit by or in the right of the corporation to procure a judgment in its favor
by reason of the fact that such person acted in any of the capacities set
forth above, against expenses (including attorney fees) actually
and reasonably incurred by such person in connection with the defense or settlement of such action or suit if the
person acted in good
faith and in a manner the person reasonably believed to be in or not opposed to the best interests of the corporation, except that no
indemnification shall be
made in respect of any claim, issue or matter as to which such person shall have been adjudged to be liable
to the corporation, unless and only to the extent that the Court of
Chancery or the court in which such action or suit was brought shall
determine that, despite the adjudication of liability but in view of all the circumstances of the case, such
person is fairly and reasonably
entitled to indemnity for such expenses which the court shall deem proper.
 
Further
subsections of DGCL Section 145 provide that:
 
(a)
to the extent a present or former director or officer of a corporation has been successful on the merits or otherwise in the defense
of any action, suit or proceeding referred to
in subsections (a) and (b) of Section 145 or in the defense of any claim, issue or matter
therein, such person shall be indemnified against expenses, including attorneys’ fees,
actually and reasonably incurred by such
person in connection therewith;
 
(b)
the indemnification and advancement of expenses provided for pursuant to Section 145 shall not be deemed exclusive of any other rights
to which those seeking
indemnification or advancement of expenses may be entitled under any bylaw, agreement, vote of stockholders or
disinterested directors or otherwise; and
 
(c)
the corporation shall have the power to purchase and maintain insurance of behalf of any person who is or was a director, officer, employee
or agent of the corporation, or is
or was serving at the request of the corporation as a director, officer, employee or agent of another
corporation, partnership, joint venture, trust or other enterprise, against any
liability asserted against such person and incurred by
such person in any such capacity, or arising out of such person’s status as such, whether or not the corporation would have
the
power to indemnify such person against such liability under Section 145.
 
As
used in this Item 14, the term “proceeding” means any threatened, pending, or completed action, suit, or proceeding, whether
or not by or in the right of registrant, and
whether civil, criminal, administrative, investigative or otherwise.
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Section
145 of the DGCL makes provision for the indemnification of officers and directors in terms sufficiently broad to indemnify officers and
directors of registrant under
certain circumstances from liabilities (including reimbursement for expenses incurred) arising under the
Securities Act of 1933. Registrant’s amended and restated certificate of
incorporation provides, in effect, that, to the fullest
extent and under the circumstances permitted by Section 145 of the DGCL, registrant will indemnify any and all of its
officers and directors.
Before the completion of this offering, registrant intends to enter into indemnification agreements with its officers and directors.
These agreements will
require registrant to indemnify these individuals to the fullest extent permitted under DGCL against liabilities
that may arise by reason of their service, and to advance expenses
incurred as a result of any proceeding against them as to which they
could be indemnified. Registrant may, in its discretion, similarly indemnify its employees and agents.
Registrant’s amended and
restated certificate of incorporation also relieves its directors from monetary damages to registrant or its stockholders for breach
of such director’s
fiduciary duty as a director to the fullest extent permitted by the DGCL. Under Section 102(b)(7) of the DGCL,
a corporation may relieve its directors from personal liability to
such corporation or its stockholders for monetary damages for any
breach of their fiduciary duty as directors except (i) for a breach of the duty of loyalty, (ii) for failure to act in
good faith, (iii)
for intentional misconduct or knowing violation of law, (iv) for willful or negligent violations of certain provisions in the DGCL imposing
certain requirements
with respect to stock repurchases, redemptions and dividends or (v) for any transactions from which the director
derived an improper personal benefit.
 
Registrant
has purchased insurance policies which, within the limits and subject to the terms and conditions thereof, cover certain expenses and
liabilities that may be incurred
by directors and officers in connection with proceedings that may be brought against them as a result
of an act or omission committed or suffered while acting as a director or
officer of registrant.
 
The
form of Underwriting Agreement, to be entered into in connection with this offering and attached as Exhibit 1.1 hereto, provides
for the indemnification by the
Underwriters of us and our officers and directors for certain liabilities, including liabilities arising
under the Securities Act, and affords certain rights of contribution with
respect thereto.
 
Item
15. Recent Sales of Unregistered Securities.
 
In
each of these issuances the recipient represented that he or she was acquiring the shares for investment purposes only, and not with
a view towards distribution or resale
except in compliance with applicable securities laws. No general solicitation or advertising was
used in connection with any transaction, and the certificate evidencing the
securities that were issued contained a legend restricting
their transferability absent registration under the Securities Act or the availability of an applicable exemption
therefrom. Unless specifically
set forth below, no underwriter participated in the transaction and no commissions were paid in connection with the transactions.
 
In
September 2021, Yoshiharu Holdings was formed by James Chae as an S corporation for the purpose of acquiring all of the equity in each
of the 7 restaurant store entities
which were previously founded and wholly owned directly by James Chae and all of the intellectual
property in the business held by James Chae in exchange for an issuance of
9,450,900 shares to James Chae, which constituted all of the
issued and outstanding equity in Yoshiharu Holdings Co. Such transfers were completed in the fourth quarter of
2021.
 
Yoshiharu
Global Co. was incorporated on December 9, 2021 in Delaware by James Chae for purposes of effecting this offering. On December 9, 2021,
James Chae
contributed 100% of the equity in Yoshiharu Holdings Co. to Yoshiharu Global Co. in exchange for the issuance by Yoshiharu
Global Co. of 9,450,900 shares of Class A
common stock to James Chae. On December 10, 2021, the Company redeemed 670,000 shares of Class
A common stock from James Chae at par ($0.0001 per share). In
December 2021, the Company conducted a private placement solely to accredited
investors and sold 670,000 shares of Class A common stock at $2.00 per share, which the
Company’s board of directors determined
to reflect the then current fair market value of the Company’s Class A common stock.
 
The
Company shall (a) issue 1,000,000 shares of Class B common stock to James Chae in exchange of 1,000,000 shares of Class A common stock
currently held by James
Chae, (b) issue 100,000 shares of Class A common stock to Jay Kim for services as a director and (c) issue 449,100
shares of Class A common stock to a consultant for services
previously rendered to us, immediately prior to the execution of the underwriting
agreement for our initial public offering.
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All
of the offers and sales set forth above by Yoshiharu Holdings and Yoshiharu Global Co. qualified for exemptions under Section 4(a)(2)
of the Securities Act of 1933 since
none of the issuances of shares involved a public offering as defined in Section 4(a)(2). We did
not undertake an offering in which we sold a high number of shares to a high
number of investors. In addition, James Chae had necessary
investment intent as required by Section 4(a)(2) since he agreed to receive share certificates bearing a legend
stating that such shares
are restricted pursuant to Rule 144 of the Securities Act of 1933 Act. This restriction ensures that these shares would not be immediately
redistributed
into the market and therefore not be part of a “public offering.” James Chae is a “sophisticated investor”.
Based on an analysis of the above factors, we believe we have met the
requirements to qualify for exemption under section 4(a)(2) of
the Securities Act of 1933 for these transactions.
 
Item
16. Exhibits and Financial Statement Schedules.
 

Exhibit
No.   Description   Location
1.1   Form of Underwriting Agreement   Previously
filed
2.1   Share Exchange Agreement, by and between James Chae and Registrant dated December 9, 2021   Previously
filed
3.1   Certificate of Incorporation of Registrant   Previously
filed
3.2   Bylaws of Registrant   Previously
filed
3.3   Form of Amended and Restated Certificate of Incorporation of Registrant   Previously
filed
4.1   Specimen Class A Common Stock Certificate   Previously
filed
4.2   Form of Representative’s Warrant   Previously
filed
5.1   Opinion of K&L Gates LLP   Filed
herewith
10.1   Form of IPO Lock-Up Agreement   Previously
filed
10.2   Form of Director and Officer Indemnity Agreement   Previously
filed
10.3   Commercial Lease by and between Daniel D. Lim and Global JJ Group, Inc. dated November 1, 2015   Previously
filed
10.4   Retail Center Lease Agreement by between the Source at Beach, LLC and Global JJ Group, Inc. dated

May 1, 2015   Previously
filed
10.5   Commercial Lease Agreement by and between Juan Caamano and Global AA Group, Inc. dated

September 6, 2016   Previously
filed
10.6   Shopping Center Lease by and between La Miranda Center, Inc. and Global DD Group, Inc. dated July 1,

2020   Previously
filed
10.7   Retail Lease by and between Irvine Orchard Hills Retail, LLC and Yoshiharu Irvine dated December 30,

2020   Previously
filed
10.8   Lease between Tarpon Property Ownership 2 LLC and Global BB Group, Inc. dated August 22, 2019   Previously
filed
10.9   Shopping Center Lease by and between the Price Reit, Inc. and Global CC Group, Inc. dated March 2,

2021   Previously
filed
10.10   Lease Agreement by and between SY Ventures V, LLC and Global AA Group, Inc.   Previously
filed
10.11   Lease by and between Cerritos West Covenant Group LLC and Yoshiharu Cerritos dated March 2, 2021   Previously
filed
10.12   Contract Agreement by and between Life Construction Development, Inc. and Yoshiharu Ramen, dated

March 23, 2021   Previously
filed
10.13   Contract Agreement by and between Life Construction Development, Inc. and Yoshiharu Ramen, dated

July 23, 2021   Previously
filed
10.14   Contract Agreement by and between Life Construction Development, Inc. and Yoshiharu Ramen, dated

March 5, 2021   Previously
filed
10.15   Promissory Note, dated November 27, 2018, by and between Global AA Group, Inc., Global JJ Group,

Inc. and Pacific City Bank.   Previously
filed
10.16   Yoshiharu Global Co. 2022 Omnibus Equity Incentive Plan   Previously
filed
10.17   Offer Letter from Registrant to Soojae Ryan Cho, dated May 23, 2022   Previously
filed
10.18   Lease by and between Ocean Ranch II, LLC and Yoshiharu Global Co., dated July 18, 2022.   Previously
filed
10.19   Shopping Center Lease by and between Center Pointe LLC and Yoshiharu Menifee, dated May 24, 2022.   Previously
filed
10.20   Lease Agreement by and between California Property Owner I, LLC and Yoshiharu Clemente, dated May

31, 2022.   Previously
filed
21.1   Subsidiaries of the Registrant   Previously
filed
23.1   Consent of Auditor   Previously
filed
23.2   Consent of K&L Gates LLP (included in Exhibit 5.1)   Filed
herewith
24.1   Power of Attorney   Previously
filed
107   Filing Fee Table   Previously
filed

 
No
financial statement schedules are provided because the information called for is not required or is shown in the financial statements
or the notes thereto.
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https://www.sec.gov/Archives/edgar/data/1898604/000149315222025025/ex23-1.htm
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https://www.sec.gov/Archives/edgar/data/1898604/000149315222025025/ex107.htm


 
 
Item
17. Undertakings.
 
(a)
The undersigned registrant hereby undertakes to provide to the underwriters, at the closing specified in the underwriting agreement,
certificates in such denominations and
registered in such names as required by the underwriters to permit prompt delivery to each purchaser.
 
(b)
Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers and controlling persons
of the registrant pursuant to the
foregoing provisions, or otherwise, the registrant has been advised that   in the opinion
of the Securities and Exchange Commission such indemnification is against public policy
as expressed in the Securities Act and is, therefore,
unenforceable. In the event that a claim for indemnification against such liabilities (other than the payment by the registrant
of expenses
incurred or paid by a director, officer or controlling person of the registrant in the successful defense of any action, suit or proceeding)
is asserted by such director,
officer or controlling person in connection with the securities being registered, the registrant will,
unless in the opinion of its counsel the matter has been settled by controlling
precedent, submit to a court of appropriate jurisdiction
the question whether such indemnification by it is against public policy as expressed in the Securities Act and will be
governed by the
final adjudication of such issue.
 
(c) The
undersigned registrant hereby undertakes that:
 
  (1) For
purposes of determining any liability under the Securities Act, the information omitted from the form of prospectus filed as part
of this registration statement in

reliance upon Rule 430A and contained in a form of prospectus filed by the registrant pursuant
to Rule 424(b)(1) or (4) or 497(h) under the Securities Act shall be
deemed to be a part of this registration statement as of the
time it was declared effective.

     
  (2) For
purposes of determining any liability under the Securities Act, each post-effective amendment that contains a form of prospectus
shall be deemed to be a new

registration statement relating to the securities offered therein, and the offering of such securities
at that time shall be deemed to be the initial bona fide offering
thereof.
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SIGNATURES
 

Pursuant
to the requirements of the Securities Act of 1933, as amended, the registrant has duly caused this Registration Statement to be signed
on its behalf by the undersigned,
thereunto duly authorized, in the City of Buena Park, State of California, on September 7, 2022.
 
  YOSHIHARU
GLOBAL CO.
     
  By: /s/
James Chae
  Name: James
Chae
  Title: Chairman
of the Board of Directors, President and Chief Executive Officer

and Principal Executive Officer
 
Pursuant
to the requirements of the Securities Act of 1933, this Registration Statement has been signed by the following persons in the capacities
and on the dates indicated.
 

Signature   Title   Date
         
/s/
James Chae   Chairman
of the Board of Directors, President, Chief    
James
Chae   Executive
Officer and Principal Executive Officer   September
7, 2022
         
/s/
*   Chief
Financial Officer, Treasurer and Secretary,   September
7, 2022
Soojae
Ryan Cho   Principal
Financial and Accounting Officer    
         
/s/
*   Director   September
7, 2022
Jay
Kim        
         
/s/
*   Director   September
7, 2022
Helen
Lee        
         
/s/
*   Director   September
7, 2022
Yusil
Yeo        
 
*By: /s/
James Chae  
Name: James
Chae  
Title: Attorney-in-fact  
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Exhibit
5.1

 
K&L
Gates LLP

599
Lexington Avenue
New
York, New York 10022

September
7, 2022
 

Yoshiharu
Global, Inc.
6940
Beach Blvd., Suite D-705
Buena
Park, CA 90621
 
Ladies
and Gentlemen:
 

We
have acted as your counsel in connection with the Registration Statement on Form S-1 (the “Registration Statement”),
filed with the U.S. Securities and Exchange
Commission (the “Commission”) under the Securities Act of 1933 (the “1933
Act”) for the registration of (1) 2.450,000 shares (the “Public Shares”) of common stock, par
value $0.0001
per share (the “Common Stock”) of Reborn Coffee, Inc., a Delaware corporation (the “Company”),
 (2) a warrant to be issued to EF Hutton, a division of
Benchmark Investments LLC, as representative of the underwriters (the “Representative”),
to purchase up to 122,500 shares of Common Stock (the “Representative Shares”),
an amount equivalent to percent (5%)
of the shares of Common Stock which may be issued and sold in the public offering, and which is exercisable for a price per share equal
to 125% of the public offering price (the “Representative Warrant”), (3) the Representative Shares and (4) 1,320,000
shares held by certain selling stockholders named in the
Registration Statement (the “Selling Stockholder Shares”).

 
You
have requested our opinion as to the matters set forth below in connection with the Registration Statement. For purposes of rendering
 that opinion, we have

examined the following:
 
1.
the Registration Statement;
2.
the Company’s Certificate of Incorporation, as in effect as of the date hereof;
3.
the Bylaws, as amended and restated of as of the date hereof;
4.
the corporate action of the Company that provides for the issuance of the Public Shares, the Representative Warrant and the Representative
Shares (the “Authorizing
Resolutions”);
5.
the Underwriting Agreement between the Company and the Representative of the underwriters named therein, as amended (the “Underwriting
Agreement”); and
6.
the Representative Warrant.

 
We
have made such other investigation as we have deemed appropriate. We have examined and relied upon certificates of public officials and,
as to certain matters of fact that
are material to our opinion, we have also relied on a fact certificate of an officer of the Company.
 In rendering our opinion, we also have made the assumptions that are
customary in opinion letters of this kind, including without limitation,
that we have assumed: (i) that each document submitted to or reviewed by us is accurate and complete;
(ii) that each such document that
 is an original is authentic and each such document that is a copy conforms to an authentic original; (iii) that all signatures on each
such
document are genuine; (iv) that any entity that is a party to any of the documents reviewed by us has been duly organized, incorporated
or formed, and is validly existing and, if
applicable, in good standing under the laws of its respective jurisdiction of organization,
incorporation or formation; (v) that each party to each document reviewed by us has
the full power, authority, and legal right to execute,
deliver and perform each such document; (vi) the due authorization, execution and delivery by each party thereto of each
document reviewed
by us; (vii) that any amendment or restatement of any document reviewed by us has been accomplished in accordance with, and was permitted
by, the
relevant provisions of applicable law and the relevant provisions of such document (and/or any other applicable document) prior
to its amendment or restatement from time to
time; (viii) that each of the documents submitted to or reviewed by us constitutes the legal,
valid, and binding obligation of each party thereto, enforceable against each such
party in accordance with its terms; and (ix) that
there are no documents or agreements by or among any of the parties to the transaction described in the Registration Statement,
other
than those referenced in this opinion letter, that could affect any of the opinions expressed herein and no undisclosed modifications,
waivers or amendments (whether
written or oral) to any of the documents reviewed by us in connection with this opinion letter. In addition,
 we have assumed that (a) the Company will have sufficient
authorized and unissued shares of Common Stock to provide for the issuance
of the Representative Shares and the Public Shares at the time of issuance, (b) the issuance of the
Representative Shares and the Public
Shares will be duly noted in the Company’s stock ledger upon issuance, (c) the Company will receive consideration for the Representative
Shares and the Public Shares in the amount required by the Authorizing Resolutions, the Representative Warrant, the Underwriting Agreement
and the Registration Statement,
as applicable, in an amount at least equal per Public Share or Representative Share, as the case may
be, to the par value of such share and (d) the Representative Shares and the
Public Shares will be issued in accordance with the Authorizing
Resolutions, the Underwriting Agreement and the Registration Statement, as applicable.
 
 



 
 
We
have not verified any of those assumptions.
 
Our
opinions set forth below are based on the facts in existence as of the date of this opinion letter and limited to (i) the Delaware General
Corporation Law, and (ii) solely in
connection with the opinion given in numbered paragraph 2, the law of the State of New York. We are
not opining on, and we assume no responsibility for, the applicability to
or effect on any of the matters covered herein of (a) any other
 laws; (b) the laws of any other jurisdiction; or (c) the law of any county, municipality or other political
subdivision or local governmental
agency or authority.

 
Based
upon and subject to the foregoing, it is our opinion that:
 

1.
The Public Shares are duly authorized for issuance by the Company, and when the Registration Statement becomes effective under the 1933
Act and the Public
Shares are issued and paid for in accordance with the Underwriting Agreement and as contemplated in the Registration
Statement, the Public Shares will be validly issued, fully
paid, and nonassessable.

 
2.
When the Registration Statement becomes effective under the 1933 Act and when the Representative Warrant is issued, delivered and paid
for in accordance with

the terms of the Representative Warrant and, as contemplated by the Registration Statement, then such Representative
Warrant will be a legally binding obligation of the
Company enforceable in accordance with their terms.

 
3.
The Representative Shares underlying the Representative Warrant are duly authorized for issuance by the Company, and when the Registration
Statement becomes

effective under the 1933 Act and the Representative Warrant is issued and paid for in accordance with the Representative
Warrant and as contemplated in the Registration
Statement, the Representative Shares underlying such Representative Warrant will be validly
issued, fully paid, and nonassessable.

 
4.
The Selling Stockholder Shares have been validly issued, fully paid, and nonassessable.
 
Our
opinions are subject to and limited by (i) the effect of bankruptcy, insolvency, fraudulent conveyance, reorganization, receivership,
moratorium or other similar

laws relating to or affecting the rights and remedies of creditors or secured parties generally, (ii) the
application of general principles of equity (regardless of whether considered
in a proceeding in equity or at law), including, without
 limitation, the possible unavailability of specific performance, injunctive relief or another equitable remedy, (iii)
concepts of materiality,
 reasonableness, good faith and fair dealing, and (iv) the public policy against indemnifications for an indemnified party’s gross
 negligence or for
violations of securities law.

 
Our
opinions in numbered paragraph 2 above are given in reliance on Section 5-1401 of the New York General Obligations Law (“GOL
5-1401”). GOL 5-1401

provides, in pertinent part, that “the parties to any contract . . . may agree that the law of this
state shall govern their rights and duties in whole or in part, whether or not such
contract, agreement or undertaking bears a reasonable
relation to this state.” Although the New York Court of Appeals has recently upheld the application of that statute in IRB-
Brasil
Resseguros, S.A. v. Inepur Invs., S. A., 82 N.E.2d 609 (N.Y. 2012), we note that legal commentators have questioned the validity
thereof under the Constitution of the
United States, and we express no opinion as to the constitutionality of such law. We draw your
attention to the fact that at least one federal court has, notwithstanding the terms
of GOL 5-1401, in dictum noted possible constitutional
limitations upon GOL 5-1401, in both domestic and international transactions. See e.g., Lehman Brothers Commercial
Corp. v. Minmetals
Non-Ferrous Metals Trading Co., No. 94 Civ. 8301, 2000 WL 1702039 (S.D.N.Y. Nov. 13, 2000).

 
 



 
 

Our
opinion is based on facts and laws as in effect on the date hereof and as of the effective date of the Registration Statement, and we
assume no obligation to revise
or supplement this opinion after the effective date of the Registration Statement should the law be changed
by legislative action, judicial decision or otherwise. Where our
opinions expressed herein refer to events to occur at a future date,
we have assumed that there will have been no changes in the relevant law or facts between the date hereof
and such future date. Our opinions
expressed herein are limited to the matters expressly stated herein and no opinion is implied or may be inferred beyond the matters expressly
stated. Not in limitation of the foregoing, we are not rendering any opinion as to the compliance with any other federal or state law,
rule or regulation relating to securities, or to
the sale or issuance thereof.

 
We
hereby consent to the filing of this opinion letter with the Commission as Exhibit 5.1 to the Registration Statement and to the reference
 to this firm under the

heading “Legal Matters” in the prospectus forming a part thereof. In giving this consent, we do not
thereby admit that we are experts with respect to any part of the Registration
Statement or prospectus within the meaning of the term
“expert” as used in Section 11 of the 1933 Act or the rules and regulations promulgated thereunder by the Commission,
nor
 do we admit that we are within the category of persons whose consent is required under Section 7 of the 1933 Act or the rules and regulations
 of the Commission
promulgated thereunder.

 
Sincerely,
 
/s/
K&L Gates LLP
 
 

 


