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Bankruptcy Group Of The Year: Orrick 

By Pete Brush 

Law360, New York (January 21, 2015, 2:16 PM ET) -- In a bankruptcy legal marketplace widely seen as 
flat, Orrick Herrington & Sutcliffe LLP's 30-lawyer international restructuring team got results for major 
clients in 2014 in key niches including distressed municipalities, infrastructure and structured finance, 
earning it a spot on Law360's list of Bankruptcy Practice Groups of the Year.  
 
The San Francisco-headquartered firm and its roughly 16 restructuring partners were especially excited 
in late October when U.S. Bankruptcy Judge Christopher Klein confirmed a plan of reorganization for 
Stockton, California, after a “bet the city” trial showed it to be eligible for bankruptcy protection.  
 
The city, represented by restructuring partner Marc Levinson and litigation senior counsel Norm Hile, is 
still facing appeals related to the plan's confirmation, but the judge's blessing showed the firm can 
successfully represent big municipal filers, said restructuring chair Ron D'Aversa.  
 
“When you're representing a municipality, you have to take a lot into consideration,” said d'Aversa, who 
noted the proceedings yielded important rulings that will affect future Chapter 9 cases. "You really have 
to think about public health and safety concerns.” 
 
On the infrastructure front, Orrick worked out terms for lenders as the Indiana Toll Road in 
October confirmed a plan to rework some $6 billion in debt. 
 
The firm represented lenders including the Royal Bank of Scotland PLC, Banco Bilbao Vizcaya Argentaria 
SA, Banco Santander SA, Bankia SA, BayernLB, Depfa Bank PLC andUniCredit SpA, as well as, ultimately, 
the lenders' administrative agent Wilmington Trust Corp., in a major, prepackaged restructuring that 
was widely seen as one of the smoother cases for its size.  
 
“This was the largest toll road restructurings to date in terms of debt size,” d'Aversa said. "There were 
some significant twists and turns, but eventually most, if not all, of the original lenders got out at prices 
that were acceptable to them, and new ones came in.” 
 
A significant wrinkle was the fact that many of the lenders were foreign-based and therefore subject to 
a variety of regulatory and commercial restraints.  
 
“What was a quick bankruptcy proceeding should not be confused with what was a long restructuring 
process,” d'Aversa said.  
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The firm also worked with Australian infrastructure fund Transurban to effectuate the May handover of 
the Pocahontas Parkway, a toll road located southeast of Richmond, Virginia, to lenders in exchange for 
the reduction of $512 million in secured debt. 
 
The failure of planned residential developments surrounding the road in the wake of the housing crisis 
resulted in traffic levels that never rose to the volume that could service its debt. Starting in 2011, 
Transurban had tapped a cross-practice team of Orrick lawyers to analyze and negotiate a number of 
restructuring options.  
 
Among other structured finance successes in 2014, Orrick assisted Commerzbank AG in a deal that 
allows the bank to manage ongoing returns from Spyglass Entertainment films — including "Star Trek," 
"The Vow," "Leap Year" and "Get Him to the Greek" — after the entertainment concern defaulted on a 
$275 million loan used to produce, co-produce or purchase rights to a number of films. 
 
Spyglass agreed to turn over collateral for the loan, and Orrick created an ownership and tax structure 
to deal with the various complications surrounding the rights transfer, which involved the formation of a 
Dutch limited partnership to acquire the rights in the motion pictures, a Dutch entity to act as its general 
partner and ownership interests.  
 
Foreclosing on such portfolios can be tricky, especially as lenders typically aren't in the operational 
businesses of trying to maximize ongoing revenue streams from such films, d'Aversa said.  
 
“We provided a good combination of the legal skills needed to set up the structure as well as the 
operations and business side," he said. 
 
Orrick also is working with the board of Euro Disney SCA, the operating company of amusement park 
Disneyland Paris, controlled by The Walt Disney Co., in are capitalization plan that includes a cash 
injection of 420 million euros. The transaction also includes the conversion of 600 million euros — part 
of the debt owed to The Walt Disney Co. — into equity.  
 
Orrick's “core platform” — its ability to apply talent from multiple practice areas to assists clients — is 
the main reason the firm continues to meet with success in these areas, d'Aversa said.  
 
“In a relatively quiet restructuring market, we've been able to focus on sectors that have had a 
significant amount of activity,” he said. 
 
--Editing by Kat Laskowski. 
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