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In this article, we highlight 
recent regulatory developments, 
litigation, legislation and market 
trends in the US affecting the 
transportation equipment leasing 
and finance industry across aviation, 
rail and maritime sectors. 

The 2025 landscape was marked by 
the Federal Aviation Administration’s 
(FAA) implementation of new privacy 
protections under 49 U.S.C. §44114 and 
continued rollout of the Civil Aviation 
Registry Electronic Services (CARES) 
system; the transition from the 
short-lived Section 40B Sustainable 
Aviation Fuel (SAF) credit regime to 
the broader Section 45Z Clean Fuel 
Production Credit; and new rail safety 
rules and court decisions curbing 
regulatory overreach in rail and 
maritime.1 For transportation lenders 
and lessors, these developments 
collectively influence underwriting 
standards, transaction documentation 

and long term portfolio and residual 
value risk across asset classes. 

For tax-motivated buyers and 
lessors, the One Big Beautiful Bill 
Act (OBBBA), often referred to in the 
industry simply as the Big Beautiful 
Bill, is a defining development. 

Among other changes, the 
OBBBA permanently restores the 
100% bonus depreciation under 
Section 168(k) for qualifying property, 
including business aircraft and 
other transportation equipment, 
placed in service after January 19, 
2025, and raises the Section 179 
expensing cap to US$2.5m while 
relaxing the business interest 
limitation under Section 163(j) back 
to an EBITDA-based standard.2 

Together with changes to the 
Section 45Z credit, these provisions 
will drive structuring decisions 
for aircraft, railcar and vessel 
acquisitions in the coming years.3

Aviation 
FAA privacy, CARES and 
the 40B–45Z transition 
On March 28, 2025, the FAA 
announced that private aircraft 
owners and operators can 
electronically request that the agency 
withhold their aircraft registration 
information from public display 
on FAA websites, using CARES 
as the submission platform. 

This initiative implements Section 
803 of the FAA Reauthorization Act of 
2024, which added 49 USC §44114 and 
directs the FAA to establish, by May 
16, 2026, a procedure under which, 
upon request, the Administrator 
must withhold personally identifiable 
information (PII), including owner 
names, mailing addresses, email 
addresses and telephone numbers, 
from “broad dissemination or 
display” by the FAA, including on 
publicly available websites.4 

The FAA has issued and later 
extended a request for comment 
asking stakeholders to address how 
removal of this information from 
public search tools and reports would 
affect privacy, safety, commerce 
and regulatory compliance, with 
implementation to occur through 
CARES-based electronic workflows.5

For lenders, lessors and title 
companies, this comment process 
matters because the FAA is still 
determining how to balance privacy 
concerns against the registry’s role 
as a public title index, including 
what information will remain visible 
in CARES for credentialed users 
and what will be withheld from 
general public search tools, which 
will directly affect how aircraft title, 
lien and KYC diligence is performed. 

The aviation title and legal 
community, particularly the Aircraft 
Title Lawyer & Title Company 
Coalition based in Oklahoma City, 
responded with joint comment letters 
emphasising that, while enhanced 
privacy protections are welcome for 
individuals, the FAA Registry has long 
served as a foundational public index 
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for aircraft title, lien, KYC and anti-
money-laundering due diligence. 

These commenters urged the 
FAA to preserve a workable level 
of access for lenders, lessors and 
title companies, for example by 
allowing credentialed users or 
contract counterparties to view 
owner information in CARES 
while still limiting broad web-
scraping and casual browsing.6

In parallel, the FAA continued to 
implement the CARES modernisation 
program. In January 2025, the FAA 
adopted a final rule amending Part 
47 to allow electronic issuance of 
aircraft registration and dealer’s 
registration certificates, with email 
delivery of electronic certificates 
as the primary method of issuance 
for online applications.7 

CARES is intended ultimately to 
become the central legal repository 
of all civil-aircraft registration and 
to replace legacy paper-based 
workflows; full implementation 
is expected by late 2025, with 
users able to submit applications, 
upload supporting documents, 
sign digitally and track status 
through a personal portal.8 

For lessors and financiers, CARES 
promises faster closing timelines 
and more predictable recordation, 
but its privacy features, and recent 

temporary restrictions on access 
to “ancillary documents”, have 
highlighted an emerging tension 
between registry transparency 
and data minimisation trends.

Credit and legal teams will need to 
monitor how CARES implementation 
affects closing conditions, perfection 
timing and the evidentiary 
record available to support future 
enforcement or remarketing. 

Sustainable aviation fuel tax 
incentives remain a core strategic 
issue for aviation stakeholders. The 
short-term SAF credit under Section 
40B, added by the Inflation Reduction 
Act of 2022, provides an income or 
excise tax credit of $1.25 per gallon 
for qualifying SAF mixtures, plus 
$0.01 per gallon for each percentage 
point of lifecycle emissions reduction 
above 50%, for SAF sold or used 
after 2022 and before 2025.9 

The US Department of the Treasury 
(Treasury) and the IRS issued Notice 
2024-37 in April 2024, creating safe 
harbours based on the 40BSAF-
GREET 2024 model and allowing 
producers to rely on specified 
pathways to substantiate lifecycle 
greenhouse gas reductions.10

As of January 1, 2025, however, new 
production of SAF and other low-
carbon transport fuels is governed 
by Section 45Z, the Clean Fuel 

Production Credit, which consolidates 
and replaces a suite of fuel credits 
that expired at the end of 2024.11 

The original 45Z framework 
provided a higher base credit rate 
for SAF than for other transportation 
fuels, but the OBBBA eliminates 
that differential beginning at 
the end of 2025 and extends 45Z 
credits for qualifying fuel sold 
through December 31, 2029.12 

The combined effect is a near-term 
window of enhanced economics 
for SAF projects already in motion, 
followed by a more level but still 
meaningful credit for SAF relative to 
renewable diesel and other fuels. 

For aviation lessors and lenders, 
long-term offtake structures and 
residual value models will need to 
account for both the time limited 
premium for SAF under current 
45Z rules and the risk that airlines 
may pivot back toward cheaper 
renewable diesel pathways if 
SAF incentives weaken.

Safe harbour litigation under 49 
USC §44112 also continued to shape 
risk allocation between aircraft 
owners, operators and financiers. 
Section 44112(b), as amended in 
2018, provides that an aircraft owner, 
lessor or secured party is liable for 
personal injury, death or property 
damage caused by an aircraft 

2024/25 has seen federal legislation passed that is having a significant impact on the leasing market, in particular with the CARES and 
OBBA developments.
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only when the aircraft, engine or 
propeller is in the party’s “actual 
possession or operational control,” 
and the injury or damage occurs 
because of the aircraft or its flight.13

In Murphy v airway Air Charter, Inc., 
arising from a Cessna 402B crash 
on a charter flight from Florida to 
The Bahamas, involved a traditional 
lessor-operator structure in which the 
aircraft owner, Venture Air Solutions, 
leased the aircraft on an exclusive 
basis to the charter operator. The 
Southern District of Florida granted 
summary judgment to Venture, 
holding that Section 44112 narrowed 
liability to owners or lessors in “actual 
possession or control” (now ‘actual 
possession or operational control') 
and that, under the exclusive lease, 
only the charter operator and its 
pilot had possession or control of the 
aircraft at the time of the accident.14

In Blue Air Training Corp. v. 
Hadley, the US District Court for 
the District of New Mexico applied 
this safe harbour to an individual 
aircraft owner who was neither a 
lessor nor a lender. In this case, the 
owner had authorised a pilot to 
use his Aeronca aircraft but did not 
participate in initiating, conducting 
or terminating the accident flight. 

The court distinguished the 
statutory term “operational control” 
from broader notions of “control,” 
emphasising that operational control 
requires concrete, actual exercise 
of authority over a particular flight, 
not merely the power to do so or 
post-hoc communications about 
the flight.15 For the purposes of 
applying this statutory safe harbour, 
the term ‘operational control’ should 
be interpreted as contemplated 
in the definition of that term in 
Section 1.1 of Title 14 of the Federal 
Aviation Regulations.16 On that basis, 
the owner was held shielded from 
liability, and the court found that 
Section 44112 pre-empted state law 
negligence claims against him.

For aircraft lessors and secured 
lenders, these cases reinforce both 
the breadth and the conditions 
of the federal safe harbour. The 
related guidance to aircraft lessors 
and lenders is that lease and loan 
documents should clearly reflect 

that the lessee, borrower or third 
party operator will have and maintain 
operational control under the FARs, 
but prudent lessors and lenders 
will also require indemnifications, 
liability insurance coverage and other 
protections and not merely rely on the 
statutory protection of Section 44112.  

Rail
Crew-size rules, reciprocal switching, 
hazmat and consolidation 
Rail safety remained a primary 
regulatory focus in 2024/25. In 
April 2024, the Federal Railroad 
Administration (FRA) issued a 
final rule on Train Crew Size Safety 
Requirements that generally 
mandates a minimum of two 
crewmembers for most railroad 
operations, with limited exceptions 
for certain low-risk one-person crew 
operations and a notification and 
risk-assessment process for railroads 
seeking to run one-person crews.17 

The rule, which responds in part 
to concerns raised after the 2023 
East Palestine derailment in Ohio 
involving hazardous materials 
releases, requires railroads operating 
one-person crews under specified 
conditions to adopt mitigation 
measures that provide a level of safety 
equal to or greater than two-person 
operations, particularly in the context 
of hazardous materials incidents 
and grade-crossing emergencies.18 

Several Class I railroads, including 
BNSF and Union Pacific, have 

challenged the rule in federal 
court as arbitrary and capricious 
and unsupported by data, and 
that litigation remains pending. 

For lenders and lessors, the 
rule and the associated litigation 
may affect operating costs, labour 
flexibility and safety related 
reputational risk for railroads, which 
in turn can influence covenant 
packages, financial covenants 
and stress case assumptions for 
long term leases and loans.

In Grand Trunk Corp. v. Surface 
Transportation Board, the US Court 
of Appeals for the Seventh Circuit 
vacated the STB’s 2024 “Reciprocal 
Switching for Inadequate Service” 
rule. The rule would have allowed 
shippers and receivers to obtain 
mandatory reciprocal switching 
orders when incumbent carriers 
failed to meet specified performance 
standards, effectively creating a 
new, data-driven avenue for forced 
access to competing carriers.19 

The Seventh Circuit held that the 
STB exceeded its statutory authority 
by prescribing reciprocal switching 
without first making the findings of 
inadequate service required by 49 
USC §11102, and it set aside the rule 
in its entirety.20 As a result, the status 
quo remains in place: reciprocal 
switching remains available, but only 
under the narrower, case-specific 
standards previously recognised, 
and shippers cannot rely on the 
vacated service metric framework. 

CARES is intended ultimately to become the central legal repository of all civil-aircraft  
registration and to replace legacy paper-based workflows. For lessors and financiers, 
CARES promises faster closing timelines and more predictable recordation.
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For lenders and lessors financing 
captive rail infrastructure or fleets 
tied to single-served facilities, 
the decision removes a potential 
regulatory lever for shippers but 
also reduces uncertainty about 
forced traffic diversions during 
the term of long-dated leases. 

Hazardous materials and tank-
car safety continued to attract 
regulatory and legislative attention. 
The Pipeline and Hazardous 
Materials Safety Administration 
(PHMSA) has proposed significant 
revisions to the Hazardous Materials 
Regulations to modernise and clarify 
requirements, including rail-specific 
changes to the definition of “tank 
car facility” and other provisions 
intended to improve safety and 
reduce compliance uncertainty.21 

PHMSA also finalised a rule 
implementing FAST22 Act 
requirement for real-time information 
on a train’s cars and their contents, 
with compliance dates in June 
2025 for Class I railroads and June 
2026 for smaller carriers, and issued 
a tank car safety advisory urging 
shippers and tank car owners to 
accelerate retirement of DOT-111 and 
CPC-1232 cars in flammable liquid 
service in favour of DOT-117 cars.23 

In parallel, the D.C. Circuit set 
aside a Trump-era rule that would 

have allowed transport of liquefied 
natural gas (LNG) by rail, finding 
PHMSA’s environmental review 
inadequate.24 These developments 
collectively signal to lessors and 
lenders that continued pressure 
exists on legacy tank car fleets, 
with implications for collateral and 
residual valuation, and operating 
lease terms, retrofit strategies and 
the allocation of capital expenditures 
between lessees and lessors. 

Industry consolidation also 
accelerated. In May 2025, GATX 
Corporation and Brookfield 
Infrastructure announced a joint 
venture to acquire Wells Fargo’s 
North American rail operating 
lease portfolio, approximately 
105,000 railcars, while Brookfield 
Infrastructure will separately 
acquire Wells Fargo’s rail finance 
lease portfolio of roughly 23,000 
railcars and 440 locomotives.25 

For the operating leasing 
market, this transaction further 
concentrates railcar ownership in a 
small number of global scale lessors, 
with potential benefits in terms 
of standardised documentation 
and fleet management, but also 
increased counterparty concentration 
risk for shippers and sublessors.

Separately, Union Pacific and 
Norfolk Southern have confirmed 

advanced merger discussions to 
create a coast-to-coast freight 
railroad, and the STB has received 
a notice of intent and initiated 
a proceeding to establish a 
procedural schedule.26 

The proposed US$85bn 
combination has generated vigorous 
opposition from labour unions 
and shippers, who cite concerns 
about safety, service, pricing power, 
and job losses, and is likely to 
receive “rigorous and objective” 
scrutiny from the STB under its 
post-Canadian Pacific–Kansas City 
Southern merger framework.27 

For railcar lessors and lenders, 
the prospect of a transcontinental 
carrier heightens the importance of 
diversification of lessee exposure and 
careful analysis of how consolidation 
may affect fleet allocation, route 
structures and interchange patterns.

Maritime
Demurrage and detention billing, 
Jones Act and charter enforcement 
On the maritime side, courts and 
regulators continued to wrestle 
with how to allocate costs and 
control in increasingly complex 
supply chains. In February 2024, the 
Federal Maritime Commission (the 
FMC) adopted its Demurrage and 
Detention Billing Requirements 

For tax-motivated buyers and lessors, the One Big Beautiful Bill Act (OBBBA), often referred to in the industry simply as the Big Beautiful Bill, 
is a defining development whose provisions will drive structuring decisions for aircraft, railcar and vessel acquisitions in the coming years.
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rule.28 The rule prescribed who 
could be billed for demurrage and 
detention charges, which are fees 
assessed when containers are 
not picked up or returned within 
allotted free-time periods. It also 
imposed detailed invoice content 
requirements under the Ocean 
Shipping Reform Act of 2022.29

In September 2025, the D.C. 
Circuit issued its decision in World 
Shipping Council v. Federal Maritime 
Commission, vacating the key 
invoicing provision of the FMC’s 
rule, codified at 46 C.F.R. Part 541. 
The rule had limited who could be 
billed for demurrage and detention 
charges to (1) the person for whose 
account the billing party provided 
ocean transportation or storage 
and who contracted with the 
billing party, or (2) the consignee. 

After initially suggesting in its 
preamble that motor carriers in 
contractual relationships with ocean 
carriers could still be billed, the FMC 
issued a “Correction” effectively 
excluding motor carriers from the 
permitted billing universe.30 

The D.C. Circuit held that the 
Commission’s categorical exclusion 
of motor carriers, combined with its 
categorical inclusion of consignees 
regardless of contractual privity, 
was inadequately explained and 
internally inconsistent with OSRA’s 
focus on contractual relationships, 
and it therefore set aside §541.4 

in its entirety while leaving the 
remainder of the rule in place.31 

In practical terms, the ruling 
reopens the question of which 
party in the logistics chain can be 
properly invoiced for demurrage 
and detention, at least until the FMC 
undertakes a new rulemaking. 

Lessors and financiers of containers, 
chassis and related equipment 
will need to pay closer attention to 
contractual allocations of demurrage 
and detention risk in charters, leases 
and service contracts, rather than 
relying on regulatory defaults to fill 
gaps when agreements are silent.

Separately, US trade policy 
introduced a new layer of uncertainty 
for ship-finance structures. In 
April 2025, following a Section 301 
investigation of China’s shipbuilding 
and maritime logistics sectors, the 
US Trade Representative adopted 
a phased port-entry service fee 
regime targeting Chinese-owned 
or -operated vessels and operators 
of Chinese-built tonnage, with 
fees scheduled to take effect 
beginning October 14, 2025.32 

Although implementation was 
suspended for one year following a 
November 2025 US–China agreement, 
the Action’s broad definition of 
“vessel owners of China” – and its 
reliance on CBP Form 1300 to identify 
the “vessel owner” for fee-assessment 
purposes – creates material 
classification and cost-allocation 

challenges for lease-driven structures. 
These include sale-and-leaseback 

and so-called “Chinese lease” 
arrangements, in which non-Chinese 
operators charter vessels under 
finance bareboat (demise) charters 
from China-controlled leasing houses. 

For lessors, financiers and 
charterers, the development 
underscores the need to analyse 
which party will bear any revived 
port-fee exposure and related 
compliance obligations in 
newbuild, sale-and-leaseback 
and finance-charter structures.

At the same time, post-Chevron 
developments – including the 
Supreme Court’s decision in Loper 
Bright Enterprises v. Raimondo 
curtailing judicial deference to agency 
interpretations – have prompted 
renewed scrutiny of how US Customs 
and Border Protection (CBP) and The 
Maritime Administration (MARAD) 
interpret and enforce Jones Act 
and Passenger Vessel Services Act 
requirements, including in offshore 
wind and other project-cargo sectors. 

For vessel lessors and their 
financiers, these developments 
reinforce the importance of 
structuring charter arrangements 
and corporate ownership in a 
manner that fits clearly within 
established time-charter or bare-boat 
paradigms, and of remaining attuned 
to potential shifts in how courts 
review CBP and MARAD rulings.33 

This may translate into tighter 
charter covenants around cabotage 
compliance, more detailed 
representations from charterers 
and sponsors in offshore projects, 
and greater reluctance to finance 
structures that depend on 
aggressive interpretive positions.

Cross-cutting topics
Tax, sanctions, privacy and 
credit conditions.
As noted above, the OBBBA is 
the most important federal tax 
development for transportation 
leasing and finance in 2025. 

OBBBA permanently restores 
100% bonus depreciation under 
Section 168(k) for qualified property 
acquired and placed in service 
after January 19, 2025, introduces 

For vessel lessors and their financiers, the latest US trade policy implementations reinforce 
the importance of tighter and more detailed charter and corporate ownership arrangements, 
as well as the need to monitor new CBP and MARAD rulings.
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an elective new §168(n) regime for 
“qualified production property,” 
significantly increases the Section 
179 expensing limit and relaxes 
the business interest deduction 
limitation under Section 163(j) by 
restoring a 30% of EBITDA standard.34 

For lessors and sponsors 
with sufficient taxable income, 
these provisions create powerful 
incentives to structure transactions 
to maximise bonus depreciation 
and expensing, including sale-
leasebacks timed to placed-in-
service dates, and to reevaluate 
whether to hold equipment on 
balance sheet versus through 
passthrough or fund structures.

Credit and tax teams should 
coordinate early in deal structuring 
to ensure that documentation, 
closing mechanics and asset 
deployment timeline align 
with eligibility requirements for 
these enhanced deductions. 

Export control and sanctions 
compliance continue to be a central 

theme across all transportation 
asset classes, driven largely by 
ongoing sanctions against Russia, 
Belarus, and Iran and stepped-
up enforcement efforts. 

The US Bureau of Industry and 
Security (BIS) has repeatedly 
expanded Russia- and Belarus-
related sanctions under the Export 
Administration Regulations, 
tightened licensing requirements 
and added hundreds of entities to 
the “Entity List,” a BIS-maintained 
roster of foreign persons 
and organisations subject to 
additional license requirements 
and licensing presumptions of 
denial due to national security 
or foreign policy concerns.35 

BIS has also imposed and renewed 
temporary denial orders against 
multiple Russian and Iranian airlines 
for operating aircraft subject to the 
US Export Administration Regulations 
without required authorisation, 
and has made clear that any US-
origin aircraft, or foreign aircraft 

with more than 25% controlled 
US-origin content, that is owned, 
controlled by or operated for Russian 
persons is subject to licensing 
requirements for travel to Russia.36 

Enforcement authorities are 
increasingly focused on indirect 
routing of aircraft parts and 
components through third countries 
to reach sanctioned Russian 
operators. These trends raise the 
stakes for robust KYC, end-use 
and end-user diligence in leases, 
loans, conditional sales, and engine 
swaps and underscore the need for 
precise export control covenants 
and monitoring mechanisms.

For transportation lenders and 
lessors, this translates into more 
intrusive ongoing monitoring, 
heightened use of lessee reporting 
and audit rights and a greater 
willingness to exercise termination 
and repossession remedies 
where sanctions risk escalates. 

Data and privacy considerations 
are likewise becoming more 
salient. CARES is explicitly designed 
to collect and process PII from 
aircraft owners and operators in 
an electronic environment, and 
the Department of Transportation 
has published a Privacy Impact 
Assessment describing how CARES 
data will be handled and shared.37 

At the same time, state level 
privacy statutes and evolving 
expectations about cybersecurity 
and data minimisation are pushing 
lessors, lenders and servicers to 
reevaluate their own handling of 
lessee flight data, AIS and GPS 
tracking, and KYC information. 

Combined with the FAA’s 
implementation of Section 44114, 
these developments suggest a 
gradual shift from reliance on 
open public registries toward 
more controlled, contractual data 
flows between counterparties, 
regulators and registries.

Finally, credit conditions in the 
equipment finance industry remain 
tight even as interest rate policy 
shows signs of easing. The Equipment 
Leasing & Finance Association’s 2025 
Survey of Equipment Finance Activity 
reported that overall new business 
volume grew 3.1% in 2024, but that 

Large-scale rail and maritime transactions, including the proposed UP/NS merger and  
continued Jones Act-related offshore wind activity, will test regulatory appetites for  
consolidation and novel charter structures in a post-Chevron environment.
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growth occurred against a backdrop 
of tightening credit, declining 
approval and booking rates, and rising 
interest expense, which increased by 
roughly one-third and contributed to 
a double-digit drop in pre-tax income 
despite higher lease and loan yields.38 

Lenders report continued pressure 
on spreads, more conservative 
underwriting and elevated bad 
debt provisions. For transportation 
equipment lessors, this environment 
reinforces the importance of 
long-term committed funding, 
diversified lender relationships and 
careful management of residual 
value and remarketing risk.

Outlook for 2026.
Looking ahead, several themes 
warrant close attention from 
transportation lessors and financiers. 
First, the FAA must finalise and 
implement its Section 44114 
privacy program by May 16, 2026; 
the final rule and any associated 
CARES access tiers will determine 
how much of the aircraft registry 
remains publicly searchable and 
what additional burdens fall on 
transaction participants to verify title, 
liens, and beneficial ownership.39

Second, guidance under the 
Section 45Z Clean Fuel Production 
Credit will continue to evolve as 
the Treasury and the IRS refine 
emissions rate methodologies and 
respond to the OBBBA’s extension 
and modification of the credit.

Questions around lifecycle 
greenhouse gas modelling, 
feedstock eligibility and stacking 
with state-level incentives will 
influence the investment viability 
of SAF, renewable diesel and other 
low-carbon fuel projects, and thus 
the appetite of lessors and lenders 
to finance related aviation and 
other transportation assets.

Third, regulators in both rail 
and maritime are likely to revisit 
rules that have been partially or 
wholly invalidated. Even after the 
Seventh Circuit’s invalidation of the 
reciprocal switching rule, shipper and 
political pressure for improved rail 
service remains high, and the STB 
may explore alternative remedies 
within its statutory authority.40 

Likewise, the FMC will need to 
determine whether and how to 
promulgate a new demurrage and 
detention billing framework that 
satisfies OSRA 2022’s mandate 
while addressing the D.C. Circuit’s 
concerns, and Congress may 
consider further refinements 
if billing disputes persist.41 

Finally, large-scale rail and 
maritime transactions, including 
the proposed UP/NS merger and 
continued Jones Act-related offshore 
wind activity, will test regulatory 
appetites for consolidation and 
novel charter structures in a 
post-Chevron environment.
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Dissemination; Reopening of Comment 
Period, 90 Fed. Reg. 18,632 (May 1, 
2025), https://www.federalregister.gov/
documents/2025/05/01/2025-07539/request-
for-comment-to-withhold-certain-aircraft-
registration-information-from-public-
dissemination (reopening the comment 
period and extending response deadline).

6	� See Nat’l Aircraft Fin. Ass’n, Flying 
Private: Aviation Title Industry Submits 
Feedback to FAA Privacy Option (June 
11, 2025), https://www.nafa.aero/articles/
flying-private-aviation-title-industry-
submits-feedback-to-faa-privacy-option 
(describing joint comment by Aircraft 
Title Lawyer & Title Company Coalition 
and national trade groups expressing 
concern over impacts on title and lien 
transparency); Cozen O’Connor, FAA 
Proposes to Increase Privacy for Private 
Aircraft Owners and Operators (Apr. 18, 
2025), https://www.cozen.com/news-
resources/publications/2025/faa-proposes-
to-increase-privacy-for-private-aircraft-
owners-and-operators (summarising 
industry concerns regarding balancing 
privacy with registry-based due diligence).

7	� Electronic Issuance of Aircraft Registration 
and Dealer Certificates, 90 Fed. Reg. 5,567 
(Jan. 17, 2025), https://www.federalregister.
gov/documents/2025/01/17/2025-00764/
electronic-issuance-of-aircraft-
registration-and-dealer-certificates 
(amending 14 C.F.R. pt. 47 to authorise 
electronic issuance of registration and 
dealer certificates); see also FAA, Aircraft 
Certification – Civil Aviation Registry, 
https://www.faa.gov/licenses_certificates/
aircraft_certification/aircraft_registry 
(last visited Nov. 13, 2025) (describing 
CARES as platform for electronic 
submissions and certificate delivery).
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8	� FAA, Civil Aviation Registry Electronic 
Services (CARES), https://www.faa.
gov/about/initiatives/cares (last visited 
November 13, 2025) (explaining 
CARES goals to modernise aircraft 
registration and reduce processing 
times to one week or less).

9	� IRS, Sustainable Aviation Fuel Credit, 
https://www.irs.gov/credits-deductions/
businesses/sustainable-aviation-fuel-
credit (last updated 2024) (describing 
base $1.25 per gallon SAF credit under 
§ 40B and up to $0.50 supplemental 
credit tied to lifecycle GHG reductions); 
see also IRS Notice 2024-37, Sustainable 
Aviation Fuel Credit; 40BSAF-GREET 
2024 (April 30, 2024), https://www.irs.
gov/pub/irs-drop/n-24-37.pdf (providing 
safe harbors and lifecycle-emissions 
methodology for the § 40B credit).

10	� See U.S. Dept of Energy, Guidelines to 
Determine Life Cycle Greenhouse Gas 
Emissions for SAF Under the 40BSAF-
GREET 2024 Model (2024), https://www.
energy.gov/sites/default/files/2024-
04/40bsaf-greet_user-manual.pdf 
(describing lifecycle-GHG modeling 
methodology underlying 40BSAF-GREET 
2024 and acceptable feedstock pathways).

11	� Cong. Research Serv., The Section 45Z 
Clean Fuel Production Credit, IF12502 
(Feb. 18, 2025), https://crsreports.congress.
gov/product/pdf/IF/IF12502 (summarising 
structure, qualifying fuels and credit 
amounts under §45Z); Clean Air Task Force, 
H.R. 1 Expands 45Z Clean Fuel Production 
Credit for Conventional Biofuels While 
Cutting Sustainable Aviation Fuel Tax 
Credit (October 16, 2025), https://www.
catf.us/2025/10/h-r-1-expands-45z-clean-
fuel-production-credit-for-conventional-
biofuels-while-cutting-sustainable-
aviation-fuel-tax-credit (discussing 45Z’s 
role as successor to prior fuel credits 
and impact on SAF economics).

12	�� See Univ. of Neb.-Lincoln, supra note 
3 (explaining that OBBBA eliminates 
the enhanced SAF credit rate under 
§ 45Z after Dec. 31, 2025 and extends 
the credit through 2029); see also T. 
Geraghty et al., One Big Beautiful Bill 
Enacted – Tax Implications, VEDDER 
PRICE (July 10, 2025), https://www.
vedderprice.com/-/media/files/vedder-
thinking/publications/2025/7/one-big-
beautiful-bill-enacted--tax-implications-(1).
pdf?rev=20c4530c04e54fa9ba1d16a9d4a91 
602 (summarising OBBBA’s broader 
changes to tax provisions enacted 
under the TCJA and IRA).

13	� 49 U.S.C. §44112(b) (2024), https://www.
law.cornell.edu/uscode/text/49/44112 
(limiting liability of aircraft owners, lessors 
and secured parties to circumstances 
where they have actual possession or 
operational control of aircraft, engine 
or propeller at time of accident); see 
Vedder Price P.C., Federal Safe Harbor 
from Liability Expanded for Aircraft 
Lenders and Lessors (December 12, 2018), 
https://www.vedderprice.com/federal-

safe-harbor-from-liability-expanded-for-
aircraft-lenders-and-lessors (analysing 
2018 amendments to § 44112 and 
implications for lenders and lessors).

14	� Murphy v. Airway Air Charter, Inc., No. 
1:23-cv-23654 (S.D. Fla. June 25, 2024), 
https://www.casemine.com/judgement/
us/667e3c8eff23911ccc160a8f (holding 
that owner/lessor with exclusive lease 
in place lacked actual possession or 
control at time of charter accident and 
was protected by § 44112); Murphy v. 
Airway Air Charter, Inc., No. 1:23-cv-23654 
(S.D. Fla. Feb. 28, 2025), https://law.justia.
com/cases/federal/district-courts/florida/
flsdce/1:2023cv23654/654732/232/ (denying 
post-trial motions and reaffirming § 
44112’s preemption of state law claims); 
see also Aviation Co. Escapes Florida 
Suit Over No-Fuel Plane Crash, LAW360 
(Oct. 18, 2024), https://www.law360.co.uk/
articles/1852057/aviation-co-escapes-
florida-suit-over-no-fuel-plane-crash 
(reporting outcome and legal issues).

15	� Blue Air Training Corp. v. Hadley, No. 
2:23-cv-00734, 2025 WL 10 (D.N.M. Sept. 
19, 2025), https://law.justia.com/cases/
federal/district-courts/new-mexico/
nmdce/2:2023cv00734/492340/180/ 
(granting summary judgment to individual 
owner under § 44112 where owner lacked 
operational control over accident flight); 
see also Holland & Knight, Court Invokes 
Federal Statute Protecting Aircraft 
Owners (May 14, 2025), https://www.hklaw.
com/en/insights/publications/2025/05/
court-invokes-federal-statute-
protecting-aircraft-owners (explaining 
court’s interpretation of “operational 
control” and application of §44112).

16	� 14 C.F.R. § 1.1 (2025), https://www.
ecfr.gov/current/title-14/section-1.1 
(defining “operational control” as “the 
exercise of authority over initiating, 
conducting, or terminating a flight”).

17	� Train Crew Size Safety Requirements, 
89 Fed. Reg. 25,052 (April 9, 2024) (to be 
codified at 49 C.F.R. pt. 218), https://www.
govinfo.gov/app/details/FR-2024-04-
09/2024-06625 (establishing a general 
two-person crew requirement with limited 
exceptions and a risk-assessment process 
for one-person operations); U.S. Dept 
of Transp., Biden-Harris Administration 
Announces Final Rule on Train Crew Size 
Safety Requirements to Improve Rail 
Safety (April 2, 2024), https://railroads.
dot.gov/about-fra/communications/
newsroom/press-releases/biden-harris-
administration-announces-final-
rule (summarising rationale for rule, 
including East Palestine concerns).

18	� See Train Crew Size Safety Requirements, 
supra note 16 (requiring mitigation 
measures for one-person crew operations 
to provide safety level equal to or greater 
than two-person operations, with 
particular focus on hazardous materials 
trains and grade crossing emergencies).

19	� Reciprocal Switching for Inadequate 
Service, Surface Transp. Bd., Docket No. EP 

711 (Sub-No. 2), Final Rule (2024) (describing 
performance metric-based reciprocal 
switching regime), summarized in Grand 
Trunk Corp. v. Surface Transp. Bd., No. 
24-1811, slip op. at 3–8 (7th Cir. July 8, 2025), 
https://media.ca7.uscourts.gov/cgi-bin/
OpinionsWeb/processWebInputExternal.
pl?Path=Y2025/D07-08/C:24-
1811:J:Scudder:aut:T:fnOp:N:3394224:S:0 
(explaining rule’s design and scope).

20	 �Grand Trunk Corp. v. Surface Transp. 
Bd., 100 F.4th 1 (7th Cir. 2025), https://
law.justia.com/cases/federal/appellate-
courts/ca7/24-1811/24-1811-2025-07-08.
html (vacating STB’s reciprocal-switching 
rule as exceeding statutory authority 
and lacking required findings).

21	� Hazardous Materials: Advancing Safety of 
Highway, Rail, and Vessel Transportation, 
89 Fed. Reg. 74,001 (October. 28, 
2024) (to be codified at 49 C.F.R. pts. 
171–80), https://www.federalregister.
gov/documents/2024/10/28/2024-23421/
hazardous-materials-advancing-safety-
of-highway-rail-and-vessel-transportation 
(proposing broad revisions to the 
Hazardous Materials Regulations, including 
tank-car-related definitions); FAST Act 
Requirements for Real-Time Train Consist 
Information, 89 Fed. Reg. 47,320 (June 
24, 2024) (to be codified at 49 C.F.R. 
pts. 171, 174, 232), https://www.phmsa.
dot.gov/regulations/federal-register-
documents/2024-13474 (implementing 
statutory mandate for electronic real-
time train consist information).

22	� Fixing America’s Surface Transportation 
Act, Pub. L. No. 114-94, 129 Stat. 1312 (2015).

23	� PHMSA, Safety Advisory Notice for 
DOT-111 Tank Cars in Flammable Liquid 
Service (Mar. 22, 2023; updated Mar. 
22, 2024), https://www.phmsa.dot.gov/
news/phmsa-safety-advisory-notice-dot-
111-tank-cars-flammable-liquid-service 
(urging shippers and tank car owners 
to phase out DOT-111 and CPC-1232 cars 
and transition to DOT-117 cars); U.S. DOT 
Volpe Ctr., Progress Toward Safer Rail Tank 
Cars Transporting Flammable Liquids 
(2025), https://rosap.ntl.bts.gov/view/
dot/86425/dot_86425_DS1.pdf (providing 
data on fleet composition and progress 
of tank car retrofit and replacement).

24	� Hazardous Materials: Liquefied Natural 
Gas by Rail, 90 Fed. Reg. 47,818 (June 
23, 2025), https://www.federalregister.
gov/documents/2025/06/23/2025-11436/
hazardous-materials-liquefied-natural-
gas-by-rail (acknowledging January 
17, 2025 D.C. Circuit decision vacating 
2020 LNG-by-rail rule and remanding.

25	  �Wells Fargo, Wells Fargo Enters into 
Agreement to Sell Rail Equipment 
Assets (May 29, 2025), https://newsroom.
wf.com/news-releases/news-details/2025/
Wells-Fargo-Enters-into-Agreement-
to-Sell-Rail-Equipment-Assets/default.
aspx (announcing sale of operating and 
finance-lease rail assets to GATX and 
Brookfield); GATX Corp., GATX Corporation 
and Brookfield Infrastructure to Acquire 
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Wells Fargo’s Rail Assets, Bus. Wire (May 
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