
Business Restructuring Overview

• We have a deep bench of highly-skilled and experienced attorneys that are market leaders on the full spectrum of transactions: from traditional leveraged 
finance, to liability management, to in-court proceedings.

• We are driven by client interests:

• Firm’s structure incentivizes collaboration.

• Our matters are staffed leanly and efficiently.

• “One team” approach that leverages deep industry knowledge and market insight.

• Institutional knowledge of the client, portfolio companies, and management teams drives added value and continuity.

CLIENT CENTERED APPROACH

Our Special Situations and Restructuring specialists work together to provide tailored solutions.  We pride ourselves on finding creative, 
bespoke solutions in event-driven situations and regularly engineer innovative, “first of their kind” liability management transactions.  

• Liability Management Transactions 
uptier financings, drop down 
financings, double dip/ pari-plus 
financings, exchange offers, amend & 
extend transactions, open market 
repurchases, Dutch auction transactions

• Opportunistic Credit and 
Alternative Security Packages 
senior secured financings, receivables / 
ABL facilities, asset-backed term loans

• Foreclosure and Handover
in workouts outside Chapter 11

• Buy-Side or Sell-Side Distressed 
Acquisitions
including Article 9 and § 363 sales

• Representing DIP Lender or 
Rescue-Financing Lender

• Ad Hoc, First Lien, and Second 
Lien Creditor Groups
in out-of-court restructurings

• Company-Side Representations
In Chapter 11 or cross-border 
proceedings

• Representation of Sponsor

• Ad Hoc, First Lien, and Second 
Lien Creditor Groups in Out-of-
Court Restructurings
in formal proceedings
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Diagnosing the Issue, Delivering the Solution

T H R E S H O L D  Q U E S T I O N
What issue is your portfolio company facing?

L I A B I L I T Y  M A N A G E M E N T  E X E R C I S E
Out-of-Court Balance Sheet Optimization

Eliza Riffe Hollander |   Partner, Finance
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NEAR-TERM MATURITY / 
LIQUIDITY SHORTFALL

OVERLEVERED / 
UNSUSTAINABLE DEBT

BALANCE SHEET 
RESTRUCTURING 
REQUIRED

OPERATIONAL 
RESTRUCTURING 
REQUIRED

CAPTURE DISCOUNT / 
PRESERVE LIQUIDITY

ISSUE
Maturities within 18–24 
months; need to extend 
runway, reduce cost of capital, 
or capture trading discount.

TRANSACTION 
TYPES

Amend & Extend ·  
Exchange Offer  ·  

Uptier  ·  Drop  Down

ISSUE
Total leverage exceeds 
enterprise value; requires debt 
reduction, equitization, or 
comprehensive rebalancing.

TRANSACTION 
TYPES

Debt Paydown ·  
Equitization ·  

Priming Capital

Can sufficient creditor 
participation be achieved 

voluntarily?

ISSUE
Overleveraged; liquidity 
concerns; maturity wall.

Can sufficient lender consensus be 
built to achieve out-of-court 

restructuring or are Chapter 11 
tools required to bind holdouts?

TRANSACTION 
TYPES

Out of  Court  
Restructuring ·  In  

Court  Restructurin g ·   
Prepackaged

TRANSACTION 
TYPES

In  Court  
Restructuring ·   

Prearranged  

TRANSACTION 
TYPES

Open Market  
Repurchase ·  Dutch 

Auction ·  Pari -Plus  
Exchange

ISSUE
Debt trading at discount; 
opportunity to reduce face 
value, inject new capital at 
favorable terms, or protect 
equity via structural 
repositioning. 

ISSUE
Too many leases/locations; 
burdensome executory 
contracts; must right-size 
operational footprint.

Can affected counterparties 
(landlords, vendors, litigants) be 

negotiated with consensually — or 
are court tools required?

Do credit documents enable non 
pro rata sharing?

Can the “required lenders” 
facilitate or coerce a transaction? 
Can any assets be monetized on a 

standalone basis?

ISSUE
Multiple overlapping issues –  
maturity wall, liquidity 
concerns, operational stress, 
potential litigation exposure.

Has DIP financing been sourced, 
and on what terms? Is the objective 

a reorganization, 363 sale, or 
orderly liquidation?

OPERATIONAL AND 
BALANCE SHEET 
RESTRUCTURING

TRANSACTION 
TYPES

In Court  
Restructuring ·  “Free  

fall”  ·  Prearranged 

I N - C O U R T  R E S T R U C T U R I N G
Chapter 11 / Formal Reorganization
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