BANKRUPTCY

LIMITS

UTE

FIRMS SUCH AS WHITE & GASE AND BDO SEIDMAN ARE ROILING THE ESTABLISHED BANKRUPTCY ORDER BY GOING OVERSEAS

118, luw firms seem to finally be getting it—the real mar-
Jet for bankruptey work may be overseas, where the laws
and attitudes about reorganization are changing.

For the secand quarter ended June 30, 25 of the Inw
firrs in The Deals banloruptey league tables aclnow]-
edged that they do at least some insolvency work ourside
the 1.8, compared with 21 after the first quarter and 19
after 2005 fourth guarter. (See tables, paye 36.)

Tn fact, one firm, White & Case LLP, vaulted to fourth
frum eighth in the law firm standings on the strength of
its increase in noa-U.S. worl duging the second quarter.

“Since the 1970s, we have made a dedicatod effort to
become a truly global Jaw fiems in every respect,” says
Evan Holinader, a partner at the firm who specializes in
restrugturing. “Oversens is a big plaving field ™

White & Case added 82 cases during tlie quarter, more
than doubling the nest-highest inerease, Of the Grm's
243 netive cases, 779 are ontside the U8, The Mow York-
based firm has “one centralized parmership” of lawyers
scattersd throughout the world, mostly in Germany, Hol-
landor says.

Tiner Dihr, the frm's lead attorney in Germany, has
been particularly busy, He added an industry-high 4
assignments during the second quarter, enabling him o
jump to Afth smong bankruptey Iawyers, from 61 in the
first quarter.

Whirte & Case’s caseload in the U.S. as been balstered,
too, via its represcntation o [Delphi Corp.'s shareholders
as well as the special comenittee of woteholders in Solu-
ta Ines hankruptey.

Dot White & Case isn't the only one 1o boost its pros-
pects by seeking work beyond US. borders, Chicago's
BDO Seidman LLP, which got 74% of its business out-
side the Us, gained 60 cases in the second quarter, the
biggest guin among noninvestment banks and more than
tripling the aext-best rise, Weiser LLP's 19-case im-
provement.

Bill Lenbart, TDO's national directar of restructuring,
attrihures the increase to past cases that weren't always
submitted 1o The Deal, “BRO has been around since the
late 1960s," he says. “Lhere is nothing really new in the
sense of the firm, but we are making an effort to warl
more closely with interrational Grms to make o push on
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glohalization.

BDOs United Wingdom affiliate recently added 35 1o
413 cases to the firm's caseload, most notably the British
arms of JLL. French Automotive Castings Inc, and Re-
feo Ine., he explains,

“Tns turnarounds, you really need to be there, so it's
an advantage,” Lenhart says, “There are different laws
throughout the warld, so it's important that you have
professionals [there] that know the nuances of these in-
ternational laws."

Bankruptey activity is picking up in Europe because
of changoes in bunkruptey laws there, which are slowly
beceming more like ours, Lenhart adds.

BDO% skywalk s6ll wasn't enough to unseat Deloitte
& 'Touche LLP (202 active cases, 89% non-US.) and
PricewaterhouseConpoers LLI (269 active cases, 95%
non-U.5.) as the top non-investment banks in the second
quarter, but BI{ (147 active cases) is looking toward new
initiatives, such as expsnding into more turzaround-re-
fated worlk with the help of its investment banking nrm,
Tremwith Securities LLC,

“We'll clean the company up,” Lechart says, “and
they'l] sel it

BDO' ascent to third place came at the expense of
FTI Consulting Ine., which lost five cases—the biggest
loss in the category—and fell to fourth (124 cases).

DeLain Gray, the head of FTTs corporate finance
business, cites 17 long-standing cases recently being
completely finalized. The firm did, however, ndd a “solid
mix” of 11 middle-market bankruptey cases, he says,

FTI is also adding more weapnns, Tt hired Andrew
Seruton from Giuliond Capital Advisors LLC to pot
more bondhelder and shareholder representation busi-
ness, and it faunched its own predenl due-ditigence ser-
vice, which has “tuken off like fire,” Gray says, “We're
[uiso] focused on growth internationally because its a
great opportunity.” Especially sinee none of FT1s busi-
ness is now averseas,

But FTT isn't alone in that respect. Take Holland &
Kright LLP, ranked [irst among law Grms with 287 ae-
tive cases, all of them in the TS, Flow is it staying on top?
Fast-Chupter 11 cleanup work.

“Even thowth the total filings are off, soine cases last
for years and even more than a decade,” says H&K part-
ner John Monaghan (52 assignments), “A lot of it is lega-
ey work or hangover work.”

Mornaghan, who is representing the creditors” com-
mittee in the Plymouth Rubber Co, bankruptcy, says his
[irm has tried to market itself to middle-market clients.

*T believe that tozal filings will increase, although |
don't think it will inelude the megacases that you've seen
in the past,” he says. “But for those of us who are focused
on the middle market, we are seeing  real uptick in reai
estate problems. 1 do think there is going to be a sl of
real estate Chapter 13s over the next six to nine months.”

Second-ranked law firm Duane Morris LLP (263
active cases) swapped places this quarter with Green-
berg Traurig LLP (238 active cases), thanks to real
estate and credizor work on long-runing cases, savs
Michael Lastowski {28 assignments), o partner in the




firm’s Delaware office.

“You often hear rumblings, but we don't sce any real
uptick in activity in [the thind guarter],” he adds. “The
expoctation is the Arst quarter of next vear. There is a4l
an aftershocel of the major Chapter 11 filings.”

Tt others [eel that's not the only facror involved.

*Everybody is looking ut the first quarter of next year,
but the key is, when does the liquidity {in the market] dry
out?” BDO's Lenhart says. “As long ns there are hedge
funds that are willing to lend money in distressed situa-
tions at levels you haven'r scen in a long time fhankruptey
Alings will stay down.] People like myself are waiting for
the other shoe to fall off"

The relatively new wave of “creative and sophisti-
cated financing” is simply “buying time for these com-
panies, so restructuring will be more difficult when the
time comes," says FTI's Gray,

Muny think the Oct. 17 change in the U.S. Bankruptey
Code has also led companies to avoid Chapter 11. The
laws made it more difficuit for retail tenants to sell their
leases due to the new 210-day limit on the right to us-
sume or reject Jeases, Lenhart says, Others point io.a 1240-
day period of an exclusive right to file o plan that can be
extended te a maximum of 18 manths if a judge ailows,
Under the old laws, o judge had the right to extend the
exclusivity indefinitely.

Because debtors now fece tremuendons pres

ure to

form a reorganization plan before their creditors can
have a shot at it, some expect to see more odt-oi-court re-
structuring. {Withess Congoleum Corp., which entered
Chapter 11 with a prepackaged plan in hand only to see
its exclusivity terminated in November, Tis creditors will
now vote on three plans--the debtor's, bondholders” and
the conspany’s insurers.)

Lenhart predicts there coufd be an uptick in out-
of-court restructuring and sales, with companivs filing
Chapter 11 at the Tast minute “just to paper the deal.”

Not everyone concues. “For companies that are trou-
bled, if they are going to need to restructure, they aren’t
groings to nvoid Chapter 11 just becnuse of a shorter term

to reject some lpases," says Jomathan Carson, president

of Kurtzman Carson Consultints LLC (50 active cas-
es, sixth-place tie among non-investment banks), which
tool on six more cases last quarter—most notsbly Brook
Mays Music Co., OCA Inc, PureBeatty Inc. and Wer-
tier Co.

However, Carson, whose firm specinlizes in bankrupe-
ey prepuration, claims disbursement and plan balloting
administration, says an often-overlooked part of the new
Iaw is a provision that requires a creditors’ commitice to
share inlormation about the debtor with all its nonmem-
her constituents. Theoretically, he says, this might force
a debior to mail @ business plan to a competitor. Mean-
while, to gain an edge, Kurtzman Carson, which often

st mail out thousands of creditor notices for a single
case, opened an office in Memphis-where FedEx Corp,
is based--just te gain o fow more hours on defivery times
on the materials it delivers to ereditors for their votes.

Rising interest rates condd be the determinant when it
comies to less liquidity and more bankrupicies, says Perry
Mandarino of Traxi LLG, which had the [argest cose
Jump (4) among Investment banks, aiding its move into
a [ourth-place tie with Nanvigant Capital Advisors LLG
(both with 20 cases),

You have LIBOR at five and a quarter, and some of
these loans are at LIBOR plus four or five,” says Man-
daring, who represents the Premiwn Papers Holdeo
LLC’s unsecured creditors. “We just try to find the right
answer for oer clients,”

Higher interest rates will hurt middle-market com-
panies the most, he says. Kurtzman Carson CEOQ Eric
Kurtzman agrees.

“If you think of the entire market as a train, the banl-
ruptcy market is at the back,” he says. “It hasn'tseen the
effect yet of the increase [in interest rates].”

When the inevitable uptick in banlruptey filings does
increase, most anteipate two industries to be immedi-
ately affected.

1 think we’re bound to see af same point an increase
in retnil filings, As s prices and interest rates incrense,
there's grot to be a dampening in consumer spending,”

5 e

ern. At Bridge

Our choice -




pANHRUPTCY LEAGUE TABLES

1 Hollani & Knight LLP
2 DusnsMoniskLP .,
3 Greenberg Traurg LEP . .. e, .
4 Vhite & Case LLP
S Noed Smith LLP
6  Latham & Watkins LLP .
7 Vieil, Gotshal & Manges LLP . N
8 Kranish Lich Wainsr & Hellman LLP .
{r BlankRomallP . ...
8 Muorgan, Lewis & Backins LLF .. .. ..............
L Winston & Strawn LLP .,
10 Ballard Spahr Andrews & Ingersol] LLP
1¢  Kelley Dryo & Warten LLP
12 Ekadden, Amps, Siate, Meagher & Flom LLP
13 Pachulskl, Stang, Zichi, Young, Jones & Weintraub LLP
14 Akin Gump Sirauss Hauer & Feld LLP
15 Young Conaway Stargan & Taylor LLP .
16  Witmer Cutlor Pickering Hale and Darr LLP .
_ﬂ dones0ay ... s
. King&SpaldmgLlP ... ....... ... i
18 Flcharts, Layton & FINERr PA .. .ooo. e eee e ;
19 Kikland BBWisiLP ... ... ... .. ..
mm At FoxPLLE ., P,
v, HionPezhody LLP . .............. s TR
21 Bibson, Dunn & Crureher LLP .. ooooee oo
22 Mston & Binl LLP
23 HKayoScholer LLP ... .. ... . .
24 SaulBwinglLP ... ...
Nm Morrison & Fogrster LLP
. Alrick, Herington & Surclillz LAP
28 BinghamMcCutchen LLP . ... ... ...
27 Schulia Aosh & Zahel LLP
28 Aattet, Pastomak & Gorden Dliver LLP . ... ...
29 Sidley Austin LLP e
30 RPN
3% Lefoewf, Lamb, Greeno & MacRae LEP .. ... s
32 Mintz, Leyin, Cohn, Ferris, Glovsky and Fopao #C ... ...
33 Pillsbury Winthrop Shaw PittmanLLP ... ..............
34 Swyimar, Treister & Gt PG ... s
35 Lowenstein SzndlesPC ... ...l e
A6  Eleary Gottlich Steen & Hamilton m:_ .........................
37 Winstead Sechrest & Minick PG . _................
£ Dlord Chanee P L. ou e
u—m Katten Muchin Bosenman LLP . ...............
3% Chadbsurme & ParkeLLP ........... ... ...
40 OMelveny EMyersLLP ... ... ..
Praskauer Rose LLP
_n-.dn Andersan Kill & OUCk PC ... ienuiaons
w denner&BlocktlP .. ...
42 Ropes&BrayblP .. . ... e
43 Mabovoise & Plmpten LLP .. ........ s
A4 Stroock & Strosck BlavanELP ...l
45 Simpson Thacher & Bartlett LLP .. .. ... ... ....
am Hramer Lavin Ralakis & Franhel LLP ... ..o ol
\. Sonnenschaln Nath & Resenthal LLP ..ol
47 HKleg, Tuchin, Bogdaneff & StemLLP . ..., ... .
48 MabeyMureylC .. ...l ...
48 Lavenc, Heale, Bonder, Rankin & BGHELP ... .. .........
DLA Piper Budnick Gray Cary LLP .., ... .. e
_‘. Drinker Biddle & RaathLLE .. ... ... ... oo,
B0 Fried, Frank, Harris, Shriver & Jacchsan LLP ... .......
ﬁ Mo, Nichols, Aishr & Tusnlh ... .........
Pepper Hamlften LLP ... ... L. o N
r Bayad Firm . ...l TN
51 Kasowitz, Denson, Torres & Friedman _._._"_ e
L Sheatman & Sterfing 1P . .......
62  AndmwsKurtillP . ... ... e .
Irck btor, conditnt and other bankipey eases.

1 Leanse, Thomas J. Hetren Muchin Rossnman tLP ...
2 Poliack, DavigL, . . Ballard Spahr Andrews & Ingersoll LEP
2 Huben,BranD....,......... v v oo Hatten Muehin BosoamantLP oo
4 Cam, James 8.
& Bach, Biner Lo
6 Meyers,Jdeffrey ool Ballard Spahs Andrews & ingersolf LEP ... ... ...
7 Rogenborg Mobered. ..ol Latham & Watkins LLP ... ........ ... ........
g Waldt, oG, ...l Ealiard Spahr Andrews & fngersoll _._._u .......... .
8 Gonlich, Lawrenen €. , .., ........... Kronish Eich Wainor & Helmen LLP ... ... ...
" Anker, Phllip ... . Witmar Gutler Fickaring Kaleand Dasr LLP .. ... ...
10 ol Schuyler & ArentFocPLLD oo
._“.. Calllas, Mark D Richards, Layton & Finger PA ...
W Indyke, Jay#l. Kronish Lieh Weinar & Hellman LLP
12 Seife, Howard . . Chadbaume & Parke LLP .........
13 dones, Lewre Davis ................. Fachalski, Stang, Zichi, Young, Jones & Weiniraub LLP .
14 Hermon HellE, ...l Morgan, Lewis & Backius 1P ... ..o . ...
15 Gwymmun b ReedSmihilP .._.............. e
15 Pasternak, Jonathan, .............. Raitet, Pasterak & Gorden Oliver LIP ... ... ...
17 Gousing, Seon D, ... Greenberg TraurigLEP .. ... ... . PP
1B Mongghan.dahnd ... ... . ..... Hulland & Knlghe LLP .. ... .. e .
19 Minu Mark ... SawbEwingLLP ........... ... .o e
20 Labatg, Hobert .................... Hollz;d & Knlghs LLP .. A
21 Drdy RabertS .., ...... . .. ... Young Gonaway Stargant & TaviardlP ... ... ...
22 Gprayregen, JamesHM. ..ol Wirkland & EMsELP ... ... ... _.. P .
mm. Gihbs, Gharles A, . . Akin Gump Sirauss Haver & Feld LLP .
. Glassman, Paul Groenberg Traurig LEP . Ciee s
24 Schefr, Michas Mintz, Levi, €afin, Forris, Slovsky and Poges PO
mm. Holden, Jr., Frederick D. . Crick, Hemdngion & Surcllile UP ...l
 Maloney, Marsk ...l Klng & Spaiding LEP ... ........ i
[ Meyerowitz, denmfer .., ... .. Alstan & Bld LB ...
26 HeierDavid .............. ... ...
ﬁ: Sitten, Andrewl. ...
mﬂ Bienienstock, Martind. . ............
o Ouedall, Mark). ...l
I Gelaer, Lawrenee V.
mm Miligne, Victor . . Hixen Peabaody L1LF
m. Ronalé L Stutman, Treister & Biati PC ..
28 Hashelsky, Larren . Momisen & Foerster LLP .
ﬁ Wilson, Erich. . .. . Kelley Drye & Warren LLP
mn Henbg, David A ..ol Winston & Stawn LP ... ..., e
LeMay, David M. . .................. Chadboume & Parke LLF ... ..................
20 Packah Maskd, ... Dlank Reme LLP ... ... TN
—n Pittaduga, Budy ... ... ... ..o Holtand & Knight LLP
uﬂ Bromley, Jamesl. .............. «... Cloary Gonilek Steen & Hamitien LAP . .
v Datop, Tohsy M, ... ... Hallard Spate Andrews & IngersalLLP ...,
[ Cook, MichaefL. ................... SchlleBoh &ZabalUE oo
32 Husheopl, Cathy .. ....... AU Hronish Lich Wetnor & Hellman L1 ... ...
F. Morse, Buane ... . Wilmer Cuiier Pickerlng Hale and Domrilf ... ...
" Genshurg, Matthow ........ . Breenberg TrawrglLP . ... oo
33 Goldbluir, Craig T, Wilmer Custter Pichering Hale and Darr LLP .
L oes, lymne Holland & Knlght LLP .., .
uﬂ Watzan, JasanH, ... voo. Alston S OBELLP ..
v, Wender,David . ...... e aua Alstos B EIRELED |
35 Lastowsk, MichagIR. . ....... vover.. DmaneMamsllP Lo
um Buckloy, Michaal ................... Meed Smith LLP . ................. s
© Selmbramt ..o NS BBIRILLP
Berman, Mark ..................... Wikgn Peabady AP .. ... lall
Fiagchen, Evan D .. ............... . Dingham McCurchen LLP . .. ... ... ...
Lorenz, Mikolaus ................... Lavham & Watkins LLP .. ... ...
Miley, Rizhard W. . AuaneMomisbUP ..ol
37 Rosen, Brian 5. Wiil, Gatshal & Manges LLE ., ' '
Raosenthal, Michaal A Gibsan, Dunn & Crutcher LLP .
Sagerman, ErigE. .. . . Winston & Strawn £LP | . .
Shatmon, BrendanL. ...... e Young Canaway Stargatt .m E‘_E _._.m.h PP
St Clair, J. Grogery ......oo.oennal.. Skadden, Arps, State, Meagher & Aem 4P ... ... ...
Fatall, Bannin B, ...l Blank Reme 2P ... .. RPN PR .
_n Gébuby. Poter . ... Latham & Wetkins LLP .......... s
39 Goffman JayM. ...l Skadden, Arps, State, Meagher & FomLEP ... .. ...
_r Mundez, Mic Greenberg ToedgLLP . ... ... TR,
Hestor, Migkael8, .. ................ Young Gonaway Siargan ATaylor LEP ... .. ........
creditor and other i cases. astve a7l dume 31, 2005,

46 THE DEAL AUGUST

21 - SEPTEMBER 3 2006

Soures: www fasnuptsylnsider com, brw brms




A RN @ Oy Ry W N

=3

Lt Nt W San |

BANIRUPTCY LEAGUE TABLES

Haulhar Lokny Howard & Zukin .. ... ... oiiiiianas .
Mesirow Finarehal Ine, . ...,
Glullzni Capstal AdvisorsELD ... ~.
Navigant Capita! Advisers LG ..., ..
THIlD .. e

Miller Buekfro & Co. LLE ... ...l
Gordian Group LLEG
Chanln Sapital Pastners LAC . . ..
Eenaral Capital Partners LLG
Jefferfes 8Co. ...l

MTler Mathig & CO. ... o e
Rothsehitd Ing, ................ e
Riackstong GREALE ..ol

SSECapital Advisars LP L.
Saybrook Capltal LLG ., ...
Peter J, Saloman o, ., .
Piper Jafiray & 8o, ..
UBS fnvestmant Bark LLC .. ...,
Creenhlli&Ce. ..........
Imperial Capitaf LG ,...............
Phaoenix Maragement ServicesIne. .. ... '
CMED Capital Advisars LG ... ooeeii it
Cradit SulsseBroup . ...t
Raymand Jamas & AssosiatesIne, ...l

Inchizdes afl debtur, eeditor ad nther caszs within actiee kanknmcy cases, AU cases active 2zl June 30, 2006,

i Alylset S
1 Milss,HenryS. ..ot Miller Buekfie &Co. L ..........ooiiiieiiann,
_\ Haufiman, Pter ... ...oooeialL, Bardlen Grovp LLE
2 Maihis,H.8ean ... ... MillerMalbhis&Ba, ...
ﬁ Millar, Rebert ..o Miller Mathis &G, .....................oL .
Owsley, Henry .....ooovuveooon L GanllanBrvp LS ..o
Mandaria, Pary ............. LTI L

®— Na Oy O R @

Shandbor, Chad
Barrow, J.Gregary .............., Generzl Capital Parmers UUG L. 0L

Balnsky, Russ .................. Chenin Capifal Partrers LEC ........... R e
Buckfire, Kenneth &, ... ........... MlerBuckfire &Co. LG ... ...l
Yictor, J. Scart . . 58C Capltal Advisars 1P . v

Derraugh, Willlaw ... ............ Jafferies & Ca
Miller, Androw . . . Houliban Eakey Howard & Zukin
Hardio, Willlam . ..... vrevaveses o Houliban 1okey Howard & Zukin
Medden, Jobn . Chanin Capital Pastnass ELE ., .
Radachi Jx, <Joseph J.

Scruton, Andy . ...... .

Segent, Eric ....ooiii i Houlihan Lokey Howard & Zukin .,
Simon, Kennath .. ............ ... Navigant Capial Advisors LLC

HEL ativa 23] Juan 30, 2006,

Mo, of agtive - - Percant

Nen-US.2:

Wm O U bW R -

R=r8n

P
W

8- —RB

P

—

3

Ny EMersal LG ... ..o s
BMC Groug Ine. . .,
Kurtzman Carsen Consultants LAC . ..
Penta Advisory Servicas LLD
JJ.H.CohnlLP ., .
MlixPariners LLC* .
Capstone Advisery Group LLE .. ... ... ... ...
Moriiz Anderson & Assoclates bid. ., ..
Bridgo Assoctates LG .............
Glaar Thinking Graupine. ... e
Weiser LLP ...l
Executiva Sounding Board Assotinies Ine, ...
Huron Censulting Group LLC ... ........c.o..o... s
Invetex Broup .......
XRaads Salutions Group . .
Focus Management Browp USAIRE. ... oovveeieeenieen o,
HachmanHaysBrawns1ain Inc. .
Geldin Assocfares LLC ._........
Kroll Zolfo Coepes LLE ., .....
Glass & Assccates e, ...........

Maratta Gund Budd & Bzera LLG .
Conway Dol Ganio Gries & Co. LLC ...
Conway, MacKenzie & Dunleavy ...
Grisant Galef & Goldress 1LLD ..
ASMRichtaring, ......ouvuvis
Corporata Aevitalizatfon Pariners LAC . ... oLt
Ernet & Young LLP ............ ..
Gotzlor Hanrich & Assoclates LLE . ...
Carl Marks Advlsary Group LLD
G0V Restructuring LLG
Dovelopment Specialists [nc. . ............... .
Loughlin Meghji+ Ca. ... ..

Mahoney Coher B Ce. ...oveviniviiioriirrnnerinninains ;
) deston and other bankrupicy cxsax. Al cazes active 21 e June 30, 2005,

* Mit Parmers aod AP Services LI heva been grouped together arader Alix Partners LLE.

= BB N A B LR ey

= By

-

-

—— Sy B Sy Ry G 8

Carson, Jonathan A. . ... . ........ Kurtzman arson Consuiramta LLG .................
Kurtzman, Eric 5. + v+ Kurtzman Garsan forsublants LAC ..

Allen, Sean ...l BME Group Ine.

Katz, Bemard .. . JH. Cohn 1P ..

Feff, Tinamarie . . BMG Sraup Ing. .

Dawsar, Bil} . . Deleitte & Toucho 819 .
Honger, Meeda . . AlixPartners LG ..
Groen,len ... ...l PricewaterhauseCoopers LLP
Brown,Jan ... Defatiie & Touche LLP
Myers,Joseph . .......... ..., Cloar Thinking Groeg Inc.
Goldstein, Charles ............... . Penta Advisory Services L

Schnelling, Anthany N, ..., ..., Oridge Associ;as LEG . . .
Trotsia, Bob ., . « o1+ Maomis Andarson & Associaies Lid, .
Atklnson, Michaal ............. ... Penta Advisary Services IC ... ... el
Klamgka, Edward ... .............. PricewatzthouseCoopers LLP ... ... ...
Ramilian, Jim
Zucker CAHL ...l J.H. Cohin LLF
Homgam, dames . .ooovvenoan. Walser LR
Kahn, Navilla . ........00cennen
Lomas, Anthary ................. PicowatarhousaCoopers LLP .. ... ..
Skidmare, Julie ... ... BMCGroupdne. .............
Dawdzll, Liam
Edwards, Nick
Eizenband, Michael ............

. - . FT1 Consutting Ing.

Stickel, Mark ................... Bridge Asscclates LG
Ronicav, Howard ..., ... JH BohatlP Lol
Maddigon, Stuart ,,.............. PricewaterhauscCoopers LLP

Dirvis, GoyA. ................... Pera Advisory Samvicas LG ...l
Hunt, Aabert .._....... EECI FrivewatethouscCongers LLP ., .0 vovivvianinne
Kotarka, Steve .....oooeeninen.ns EMC Groupdnc. ...,
Mazur, Cheis . ..... w.--....BBO ...
Bailen, RichargP. ...... PricewaterhouseCoopers LLP |,

Irchudes X debror, crediter and ether cxignmenn within active bankroprey eases. M assigrmenti attive zsal dune 30, 2008,

S www Sandruprryinsiter oo, fema

Far more complate versions of all of tho tables on this page, see the Dire Stats section of the Bankruptcy Insider at www.Bankruptcylnsider.com

‘38 THEDEALAUGUST 1l — SEPTEMDER 3 20D6




Dusne Morris' Lastowsk anong law firms), The move was not only the that there will suon be aboost in bankruptey work.

“The real estate market is starting  see some real  ample of an investment bank's attempt to bolster its re- At least that's on the mind of BDUO's Lenhart, who
stress; new home starts are down, and the amount of time  struchiring practice in light of the new Bankruptey Code,  thinks Goldman's preparation means the inevitable up-
a home spends on the market is increasing,” Gray warns,  which makes it sasier for such firms to advise companies could be around the corner.

Until Chapter 11 filings begia to rise again, those hold- i Chapter 11, but it could alse be scen as an indicator “These gays aren’t dunsmivs,” he says. m
ing their own on the league tables will
Jjust count their blessings. “We've heen
blessed that debtors and major ereditor
groups in existing cases added us and
replaced us with other counsel,” says
Martin Biereastock (38 assignments} at
Weil, Gotshal & Manges LLP, which
added 10 cases this quarter to place it
seventh {186 sctive cases) among law
firms. “You coo’t manufacture wor

But the rise of Arent Fox PLLC
amonyg law firms in the second quarier
shows you don't have to just generate
non-U.8. work to navigate the difficult
environment,

The Washingion- and New Yo
based law firm's 108 active cases barely
cracked the top 20 va vug tables, bur it
boasted 37 new cases last quarter—the
seeond-highest burst oversll, and the
biggest gain by any law firm with no
work overseas, The leap boosted Ar-
ent from 37th ta 20th on this quartor's
rables.

“We've been suceesslul in our core
marker—creditor committees and bond-
holder [representation]—and we've alsio
been uble to expand our client base,”
says Schuyler Carroll, a puriner in Arent
Fox's Newy York office who has been a
big part of its surge, gaining 46 assign-
mients ta put him in a 10th-place tie
(77 assignmenis) with Wilmer Cutler
Pickering Hale and Dorr LLP's Philip
Anker.

Arent Fox is representing acquirers
now in bankruptey ssles and expand- i )
ing into more trustee representations in i s ! i : ) wwg
Chapter 11 und Chagrer 7 cases, be savs.

(Recently, the firm represented Wells

Fargo Bank NA, the indenture trustee ._. .. .. N S D _. ) m*ﬁmnﬂm<m _ *on-.-mmg — n°agmﬁﬁmg

;=

on 5600 millicn warth senior sub-
ordinated notes issued by Refeo Group
Tad)

Carroil attributes his own momen-

tum 1o time spent building relation- . .

ships. “In the Jast couple ol vears, we've q—ﬂ m E— — — Ho E— : -
developed a real good infrastructure,
which has given us the ability to get out

and build those relationships,” he suys. Schulte Roth & Zabel's Business Reorganization Group:
Relationship building, and rainmak- financing, acquisitions and litigation.
ing, certainly are on the minds of law
firms, non-investment banks and in-
vestment hanking outfits all the same,
as everyone looks for o way to bring in
new business, not just overseas, but in
the post-reform world,
Take Goldiian, Sachs & Co.'s recent
mave to swipe high-profile bankruptey

attorney James Sprayregen from Kirle
land & Ellis LLP (109 active cases, 19t mnu—.-c_ﬂm mo._”—.-mﬁwaum_ New York & London | www.srzcom
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