
Business Solutions & Governance

Dewey & LeBoeuf LLP Americas | Europe | Russia/CIS | Asia Pacific | Africa | Middle East dl.com



Dewey & LeBoeuf LLP  |  Business Solutions & Governance

Business Solutions & Governance

This group functions as a 
think tank and proactive 
brain trust providing clients 
with an array of solutions
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About Dewey & LeBoeuf

Dewey & LeBoeuf is a leading global law firm providing our diverse client base 
with national and cross-border solutions to all of their legal requirements. We 
have also earned a reputation for our deep firm-wide experience in numerous 
sectors, including energy, financial services, insurance and technology.

With more than 1,100 lawyers in 26 offices spanning major financial markets 
around the world, we are one of the largest law firms in New York City and one 
of the largest US firms located in London.

As a firm that frequently advises our clients on assignments that span multiple 
practice areas and jurisdictions, we have well-established strengths in the 
emerging markets. Over a third of our lawyers are based outside of the US in 
exciting areas of growth, including China, Russia, Kazakhstan, the United Arab 
Emirates, Qatar, Saudi Arabia and South Africa. This is complemented by our 
well-established network of offices across Asia, Europe and the United States.

For more information, please visit dl.com.
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Next Generation 
Solutions

Dewey & LeBoeuf created in 2007 
a unique Business Solutions & 
Governance Group, founded by the 
former co-chair of Weil Gotshal’s 
renowned reorganization practice, 
Martin Bienenstock. In 2011, Mr. 
Bienenstock was joined by Bruce 
Bennett and his ten lawyer restruc-
turing team. Based on decades of 
experience in corporate law, gover-
nance, restructuring and litigation, 
Dewey & LeBoeuf has assembled a 
next-generation capability to achieve 
clients’ goals. This group functions 
as a think tank and proactive brain 
trust providing clients with an array of 
solutions; the group members have 
established track records of imple-
menting successfully the strategy 
each client deems best. We think 
“out of the box” and our group works 
with the finest senior academic and 
consulting talent at the best law 
schools and business schools to help 
clients in a creative, holistic manner. 
Our renowned bankruptcy experi-
ence enables us to provide clients 
with clear comparisons of in-court 
and out-of-court solutions, and to 
custom-make solutions for each 

client’s objectives. The members 
of the Business Solutions & Gover-
nance Group also have substantial 
trial experience and a track record of 
high profile victories — which further 
enhances our ability to achieve favor-
able resolutions with other parties.

Protect Directors and 
Officers and Increase 
Share Value

The next-generation qualities of the 
Business Solutions & Governance 
Group emanate from its selec-
tive combination of disciplines. For 
instance, we mix governance and 
restructuring, because some of the 
best advice to enable directors and 
senior management to maintain a 
company’s health or to solve a mate-
rial problem comes from the lawyers 
and other professionals who have 
been there (i.e., Mr. Bienenstock and 
the Enron boardroom). They were 
present when things failed and saw 
how prior acts and omissions are 
used against directors and manage-
ment when investors suffer losses. 
The common element overlapping 
Enron’s directors with directors of 
today’s companies announcing 
surprising subprime losses, for 

example, is that none of the compa-
nies’ directors appreciated their 
companies’ embedded exposures.

Impact

Our multidisciplinary approach 
enables us to develop special tools 
that allow directors and management 
to avoid “not knowing.” Thus, we 
were able to formulate and imple-
ment a timely M&A strategy for our 
client, Accredited Home Lenders, 
that provided $300 million to equity, 
while other mortgage lenders uncer-
emoniously liquidated in bankruptcy. 
Our corporate, governance and reor-
ganization lawyers understand that 
compliance with Sarbanes-Oxley may 
lead to real-time disclosures enabling 
the financial press to learn of a fire at 
a client’s principal facility before the 
fire department, but will not diminish 
the risk of fire. The Business Solu-
tions & Governance Group, however, 
can show a company how to take 
the output from its expensive section 
404 compliance and to use it to 
reduce risk on a cost beneficial basis 
and to increase share value.

Business Solutions & Governance
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Business Solutions &  
Governance (cont’d)

Acquisitions in Complex 
or Distressed Situations

Our corporate, governance and 
reorganization lawyers also chart 
takeovers, such as the takeover 
of Finova by the joint venture of 
Berkshire Hathaway and Leucadia 
National Corporation, and the acqui-
sition by Onex Corporation of an 
interest in Tropicana Las Vegas in its 
bankruptcy proceeding. We routinely 
represent investors acquiring busi-
nesses and assets from distressed 
situations.

Prosecuting and 
Defending Litigation 
to Save a Company 
or Maximize Creditor 
Recoveries

Similarly, our litigation, reorganiza-
tion and governance lawyers engage 
in crisis management, pursuing and 
defending against “bet the company” 
lawsuits, including mass tort actions, 
and maximizing creditors’ recoveries.

Impact

In the Refco chapter 11 case we 
obtained full principal, interest and 
fees for JPMorgan Chase. Our 
multidisciplinary experience led to our 
landmark victory in Delaware safe-
guarding officers and directors from 
claims of “deepening insolvency” 
in the Trenwick America case. We 
took on the representation of the 
Owens Corning bank debt holders 
and, through landmark victories 
and chapter 11 plan negotiations, 
increased the value of the bank debt 
from $600 million to $2.25 billion. 
In Hawaiian Airlines, we obtained 
an $80 million judgment, plus attor-
neys’ fees, against a competitor 
that misused Hawaiian’s confidential 
information obtained during Hawai-
ian’s bankruptcy case. Similarly, we 
increased returns for Adelphia bond-
holders, and improved plan treatment 
of Calpine Generating bondholders 
through targeted litigation.

Cross-Border Solutions

Dewey & LeBoeuf has a vast inter-
national platform. We have 26 offices 
worldwide and routinely handle 
cross-border restructurings. We 

recently co-chaired the first interna-
tional conference on China’s new 
reorganization and insolvency statute, 
and we drafted the Irish version of 
chapter 11.

Economic and Financial 
Consultant

Our professional staff also includes a 
highly-credentialed financial analyst. 
The participation of this profes-
sional in matters handled by the 
Business Solutions & Governance 
Group makes for rapid and accurate 
evaluation of economic and finan-
cial issues from the earliest stages of 
our cases as well as cost-effective 
assembly and presentation of 
financial and transactional data. As 
all such matters focus on business 
and financial disputes, this capa-
bility contributes significantly to the 
effective representation of our clients 
at lower cost. Our internal consul-
tant also works closely with outside 
testifying experts and financial 
consultants engaged by our clients to 
develop analyses, presentations and 
testimony for trial.
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Significant Representations

The Business Solutions &  
Governance Group represents both 
creditors and debtors in bankruptcy 
cases and out-of-court restructurings 
and recapitalizations. The Group has 
acted in a broad range of insolvency 
matters: complex mega-cases, reor-
ganizations, financial and operational 
restructurings, bankruptcy litigation, 
cross-border insolvencies, insurance 
insolvencies, acquisitions of finan-
cially distressed assets, and in-court 
and out-of-court liquidations. The 
Group’s experience includes involve-
ment in many industries, including 
retail, manufacturing, telecommu-
nications, airlines, transportation, 
internet, energy, aerospace, financial 
services, building materials, asset 
management and investing, real 
estate, auto leasing, health care and 
health services, medical equipment 
and leasing, fire and life safety equip-
ment, entertainment, pharmaceutical, 
apparel, textiles, mining, food 
services and restaurants, gaming, 
insurance, publishing, broadcasting 
and lodging. 

Mr. Bienenstock, Mr. Bennett and 
members of the Business Solutions 
& Governance Group have served as 
counsel to creditors, committees and 
investors in a number of significant 
non-debtor representations, including 
the following:

• Adelphia Communications Corp.
• Asarco LLC
• AutoTech Leasing Services
• Azabu Buildings, Inc.
• Caldor Corporation
• Calpine Corporation
• Carl Neuman d/b/a Sarah Neuman 

Nursing Home
• CIT Corporation
• Commodore Business Machines
• Dan River
• Days Inn
• Delaco Company
• Delphi
• Delta Airlines
• Dura Automotive Systems
• EBW Laser, Inc.
• F&M Distributors
• Family Golf Centers
• Federated Department Stores
• Finova Group
• Fontainebleau Las Vegas

• Fruit of the Loom
• Granite Partners
• Gulfstream Development Corp.
• Hawaii Medical Center
• Hawaiian Telcom
• Iridium LLC
• Jim Walter Corporation
• KMart
• Lehman Brothers
• London Fog Industries
• Montgomery Ward
• National Gypsum Company
• NorthPoint Communications
• Northwest Airlines
• Owens Corning
• The Power Company of America
• Refco Capital Markets
• Safety Components International
• Simplex of New York City/ISPI 
• Solutia
• SpectraSite Holdings
• TOUSA
• Tropicana Entertainment
• United Airlines
• United Merchants and 

Manufacturers
• United States Gypsum
• W.R. Grace & Co.
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Significant Representations (cont’d)

On the creditor/investor side, the 
Group represents both official and 
ad hoc committees, trustees, insti-
tutional lenders, insurers, lending 
syndicates and agents, inves-
tors, investment and hedge funds, 
bondholders, debtor-in-possession 
financiers, equipment lessors, 
vendors and other trade creditors, 
pension trusts, corporate trusts, 
indenture trustees and landlords. 
The Group also represents creditors 
who are targets of litigation claims 
commenced by representatives of 
the debtor’s estate. 

Statutory, Ad Hoc, 
Insurance Company and 
Bank Debt Committee 
Representations

Members of our group have also 
served as counsel to statutory and ad 
hoc committees, which have included 
groups of insurance companies and 
banks. These representations have 
arisen in the following bankruptcy 
cases:

Statutory Committees:

• Atlantic Computer, Inc.
• Custom Food Products
• Fed Mogul
• FirstRepublic-Interfirst (AIG served 

as Committee Chair)
• National Gypsum (Presidential 

Life and PPM America served on 
Committee)

• Peregrine Systems, Inc.
• SpectraSite Holdings, Inc.
• United Merchants & Manufacturing
• USG (Equity)

Ad Hoc Committees:

• Adelphia Communications Corp. 
(Senior Noteholders)

• Bank of New England: Insurance 
Company Group (Headed by New 
York Life)

• Calpine: Manufacturers & Traders 
Trust Bank (Calgen Third Lien 
Noteholders Steering Committee)

• Dade Behring Holdings 
(Noteholders)

• Fruit of the Loom (Noteholders)
• Lehman Brothers Treasury Co. B.V. 

(Noteholders)

• NorthPoint Communications 
(Bondholders)

• Premier Entertainment Biloxi 
(Noteholders)

• Solutia (Ad Hoc Noteholder 
Committee)

• Solutia: BONY (2009 Noteholders 
Steering Committee)

• W.R. Grace (Ad Hoc Equity)

Bank Debt Committees:

• Caldor Bank Debt
• Meridian Automotive First Lien 

Lenders
• Owens Corning Bank Steering 

Committee
• San Antonio Bank
• StorageTek Bank Group
• Texas American Bankshares
• Tribune Company
• WestPoint Stevens First Lien 

Lenders 
• Zale Jewelers Bank Group
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Debtor Representations

Mr. Bienenstock, Mr. Bennett and 
members of the Business Solutions 
& Governance Group have served as 
counsel to the debtors and trustees 
in a number of significant chapter 
7, 9 and 11 cases and out of court 
restructurings over the past two 
decades.  

Out-of Court Restructurings

• Ameriquest Mortgage Company
• Evergreen International Aviation
• Jacuzzi Brands
• San Francisco Asian Art Museum 

Foundation
• Skilled Health Care
• Turtle Bay Resort

Chapter 11 Debtors

• Adelphia Business Solutions 
(TelCove)

• Agway
• Ames Department Stores
• Aureal
• Best Products
• Bradlees
• Bruno’s
• California Coastal Communities

• Capmark
• The Conran Stores
• Drexel
• Enron
• Flagstar Corporation (Denny’s)
• G-1 Holdings (Building Materials 

Company of America)
• Genesis Health Ventures
• Global Ocean Carriers
• Grand Union
• Hawaiian Airlines (Chapter 11 

Trustee)
• Jamesway
• Kenetech Windpower
• Komag
• LA Gear
• Liberty House
• Los Angeles Dodgers
• LTV Corporation
• Macy’s
• NewPage Corp.
• New Hampton 
• New World Pasta
• Norstan Industries
• Parmalat
• Payless Cashways
• Pergament Home Centers
• Regal Cinemas
• Republic Steel
• Ritchie Risk-Linked Strategies 

Trading
• SmartTalk

• Solidus Networks, Inc.
• StorMedia
• StorageTek
• Texaco
• Tropicana Entertainment 

(Liquidating LandCo Debtors)
• WestStar Cinemas

Chapter 9 Debtors

• County of Orange, California 
(Chapter 9)

• Desert Hot Springs (Chapter 9) 

Chapter 7 Trustee

• Brobeck, Phleger & Harrison
• NorthPoint Communications

The Business Solutions & 
Governance Group, with its multi-
disciplinary approach, provides a 
full range of restructuring-related 
legal services. The Group provides 
counseling and opinions on the 
structure and bankruptcy implications 
of proposed transactions, including 
mergers and acquisitions, regula-
tory matters, project and structured 
financings, leveraged leases, secu-
ritizations and other transactional 
work. It represents parties who 

Significant Representations (cont’d)
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Significant Representations (cont’d)

seek to take control positions in and 
acquire financially distressed compa-
nies or assets, and also represents 
purchasers and sellers of creditors’ 
claims. The Group advises other 
professionals, such as accountants 
and investment bankers who are 
rendering restructuring or bank-
ruptcy-related services. The Business 
Solutions and Governance Group, in 
consultation with other groups of the 
firm, renders advice on tax, pension, 
securities, environmental and other 
legal issues that arise in the restruc-
turing or bankruptcy context and it 
represents parties who are engaged 
in litigation in the bankruptcy courts 
and on appeal, including landmark 
cases before the Supreme Court of 
the United States on behalf of parties 
to the litigation as well as industry 
groups as amicus curiae. Members 
of the Group have acted as court-
appointed mediators to resolve 
bankruptcy-related litigations. 

 Mr. Bienenstock, Mr. Bennett and 
members of the Business Solutions 
and Governance Group have, in 
litigation and appellate matters, pros-
ecuted and defended:

• chapter 11 plan and disclosure 
statement disputes, including 
substantive consolidation issues;

• preference, fraudulent conveyance 
and equitable subordination suits;

• inter-creditor disputes, including 
DIP financing issues and bond-
holder disputes;

• claims litigation and settlements;
• lender liability claims;
• motions for relief from the 

automatic stay and adequate 
protection; and

• the appointment of chief restruc-
turing officers and trustees under 
chapter 11.
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Selected Creditor/  
Investor Representations
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Selected Debtor Representations
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The material contained herein does not constitute legal advice. Prior results do not guarantee future performance.
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