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Bigger is better. That’s the primal 
drive behind many mergers, not least 
the law firms. Consider the combina-
tion of Palo Alto, Calif.-based Cooley 
Godward LLP, with its 440 lawyers, 
and Kronish Lieb Weiner & Hellman 
LLP, a 110-lawyer New York firm. 
The deal, which closed Oct. 1, created 

Cooley Godward Kronish LLP.
What’s the logic? The merger gave 

the larger Silicon Valley law firm a 
foothold in New York, particularly 
in bankruptcy, a specialty of Kronish 
Lieb. There’s something of a counter-
cyclical logic discernible here. Bank-
ruptcy is now slow, and Cooley’s tech 

business—it specializes in life scienc-
es, venture capital and high technolo-
gy—is humming along; when tech hits 
the wall, bankruptcy may help pay 
the bills. The old Cooley hardly made 
a blip in bankruptcy. The new firm, 
Cooley Godward Kronish, ranks No. 
8 among all law firms, with 169 cases 
as of Dec. 31. Last quarter, predeces-
sor firm Kronish Lieb also ranked 
eighth, with 170 cases. Cooley wasn’t 
ranked at all. 

Who’s above Cooley Godward 
Kronish in The Deal’s bankruptcy 
league tables? Leading the ranking 
is White & Case LLP (516 cases), fol-
lowed by Duane Morris LLP (275) 
and Holland & Knight LLP (256). The 
ranking measures active cases, which 
include all debtor, creditor and other 
cases as of Dec. 31.

Cooley Godward Kronish attor-
ney Lawrence C. Gottlieb—formerly 
of Kronish Lieb—came in at No. 10 
among bankruptcy lawyers, with 
83 active assignments in the fourth 
quarter. In the previous quarter, he 
was ranked in the same position with 
84 cases. Gottlieb has a way to go to 

hunters and gatherers
by shannon d. murray

bankruptcy professionals continue to scratch for business in a very tough market. 
SOme strategies work better than others

Gottlieb ready to climb as the market 
warms 
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catch No. 1, Thomas J. Leanse of Kat-
ten Muchin Rosenman LLP (346 as-
signments), No. 2 Biner Bähr of White 
& Case (257) and third-ranked David 
L. Pollack of Ballard Spahr Andrews 
& Ingersoll LLP (235).

Gottlieb is optimistic about the 
merger with Cooley Godward, pre-
dicting the firm will climb the league 
tables “probably more so when bank-
ruptcy really gets hot.” That might 
take a while, he admits. “There’s so 
much liquidity, I don’t see [a bank-

ruptcy boom] happening any day now 
unless there is an absolute big world-
wide shock.” 

Chad Shandler of Traxi LLC (16 
assignments) led the ranks of invest-
ment bankers, followed by Henry S. 
Miller of Miller Buckfire & Co. LLC 
(14 assignments). Russell Belinsky, 
who ranked sixth with 10 active as-
signments, and his colleague,  Brent 
Williams, a managing director of Ch-
anin Capital Partners (who shared the 
No. 11 spot with J. Gregory Barrow of 
General Capital Partners LLC, five as-
signments), showed the most growth 
quarter over quarter, each adding 
three assignments. These included 
representing the unsecured credi-
tors’ committees for Dura Automotive 
Systems Inc. and Global Power Equip-
ment Group Inc., both of which filed 
in the U.S. Bankruptcy Court for the 
District of Delaware in Wilmington. 
“Delaware is back,” crows Williams. 
Not that it went very far. Delaware, 
he says, had a crowded docket in 2000 

and 2001, and stayed jammed up as 
late as 2004. “People were concerned 
about the volume the court could han-
dle,” Williams says. “But older cases 
have worked themselves through, and 
now Delaware has new judges that 
are well regarded.”

“Delaware is going to be active,” 
agrees Gottlieb. “Honestly, I wasn’t 
really fully aware that Delaware had 
fallen out. I think it just slowed up be-
cause bankruptcies slowed.” 

Delaware has been a recent hot spot 
for failed subprime mortgage lenders. 
Mortgage Lenders Network USA Inc. 
and ResMAE Mortgage Corp. both 
filed in Delaware in 2007.

Williams and other advisers say the 
subprime market will keep them busy, 
despite concern that the disruption 
will spread throughout the capital 
markets. “Will it impact collateralized 
debt obligations or prime lending?” 
Williams asks. “Have lenders under-
estimated the level of defaults that 
will occur, which is what happened in 
the subprime market?”

Then, of course, there’s the auto-
parts industry, which has provided 
work to many restructuring profes-
sionals. “I think it’s probably past its 
peak,” Williams says. “But there’s still 
going to be more activity among some 
of the smaller suppliers that may not 
have public debt.” 

Among investment banks, Chanin 
shares sixth place with Jefferies & Co. 
Chanin added four cases in the quar-
ter and Jefferies added five, for a to-
tal of 17. They rank behind Houlihan 
Lokey Howard & Zukin, which shares 
the top spot with Mesirow Financial 
Inc. with 31 cases. Traxi follows with 
27.

Eric Kurtzman of Los Angeles-based 
Kurtzman Carson Consultants LLC 
ranked second with partner Jonathan 
A. Carson on the non-investment bank 
professionals list. Kurtzman says half 
of the firm’s new engagements in the 
fourth quarter were in the auto sector, 
including Dura and American Cam-
shaft Specialties Inc.

Two other claims agent executives, 
Kathy Gerber and Ron Jacobs of New 
York-based Bankruptcy Services LLC, 

were ranked first among non-invest-
ment bank professionals, with 107 as-
signments. 

Tinamarie Feil of claims agent BMC 
Group Inc. in Seattle, came in third 
with 62 assignments, a gain of 32.

Within bankruptcy cases, claims 
and noticing agents provide adminis-
trative support, such as mailing docu-
ments to creditors and establishing 
Web sites. They’re among the first to 
be retained in a new filing along with 
lawyers and financial advisers. “We 
provide professionals with informa-
tion to allow them to do their job,” 
Kurtzman says. “We alleviate the bur-
den that’s normally placed on debtor’s 
professionals.”

Kurtzman and Carson had 63 active 
assignments in the fourth quarter. 
Their firm, KCC, reported 66 active 
cases, which placed it seventh among 
non-investment firms, well behind 
Deloitte Touche Tohmatsu, which 
ranked first with 360 cases even af-
ter losing 120 over the last quarter. 
PricewaterhouseCoopers LLP ranked 
second (271), BDO Seidman LLP took 
third (132) and Bankruptcy Services 
came in fourth (111).

Usually the debtor employs KCC. 
However, since the bankruptcy re-
form law took effect in 2005, the 
firm has notched more assignments 
with unsecured creditors’ commit-
tees. Section 405 of the legislation ex-
pands the committee’s responsibility 
to share information with the general 
creditor body. 

For all of 2006, KCC had six com-
mittee assignments, including Global 
Power Equipment Group Inc. and 
Copelands’ Enterprises Inc. The firm 
even served both debtors and unse-
cured creditors in bankruptcies such 
as FLYi Inc. Is this a problem? “The 
truth is it’s a lot more efficient to use 
the same claims and noticing agents,” 
Kurztman says.

Some debtors, however, resist such 
arrangements. Debtors pay profes-
sional fees of official unsecured credi-
tors’ committees, meaning they might 
pay KCC twice for the same work. 

Among non-investment banks, At-
lanta-based GlassRatner Advisory & 

Ratner national not regional
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Capital Group LLC hasn’t yet cracked 
the top 10, but it did post the larg-
est gain in assignments. GlassRatner 
ranked 17th with 20 cases for the peri-
od ended Dec. 31, compared with two 
reported cases in the third quarter. Ad-
mittedly, says Ian Ratner, last quarter 
was the first time the firm thoroughly 
reported its active assignments to The 
Deal. In five years, GlassRatner has 
expanded from three professionals 
to 20, most of them based in Atlanta. 
“We don’t consider ourselves a re-
gional firm. We have a big Southeast 
footprint from Philadelphia to Miami 
to Dallas,” as well as several cases on 
the West Coast, Ratner says. Glass-
Ratner does creditor committee work, 
trustee assignments, expert witness 
work and forensic accounting.

Ratner was an adviser with Ernst & 
Young LLP for 18 years before head-

ing up Kroll Inc.’s Atlanta office. Rat-
ner was working for Kroll when he 
met GlassRatner co-founder Ronald 
Glass, who was a Chapter 11 trustee in 
a case. 

Ratner says his firm pitches regu-
larly against big players such as FTI 
Consulting Inc. (fifth, 98 cases) and 
Alvarez & Marsal LLC (sixth, 75 
cases), as well as investment banks, 
including Navigant Capital Advisors 
LLC, which is third with 22.

But the boutique tries to differenti-
ate itself, including charging hourly 
rates that are just below its rivals. “We 
are also willing to take some risks,” 
Ratner says. “We’ll actually work at a 
fixed-fee or a reduced fee plus a suc-
cess kicker.”

GlassRatner recently moved into 
south Florida with four professionals, 
and plans to expand to Chicago, Phoe-

nix and Los Angeles. Its short-term 
goal: to expand from 20 to 30 people. 

Not everyone is expanding in this 
tough market, though just about ev-
eryone is on the hunt for new busi-
ness. One popular spot: out-of-court 
restructurings. Bill Lenhart, national 
director of business restructuring ser-
vices for BDO Seidman in New York, 
says the league tables would look very 
different if out-of-court restructur-
ings were considered. “The world is 
changing. There’s more out-of-court 
restructurings being done,” he says, 
adding that with so much liquidity in 
the market, troubled companies can 
right themselves without filing. 

Besides, he adds: “A lot of what’s 
keeping me and my brethren in busi-
ness is the non-bankruptcy stuff.” 


