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The first panel of the day investigated the question of refinancing 
and whether 2004-2007 were, indeed, good years. The panel began 
with a short retrospective of recent deals and the trends that 
have been dominating dealmaking, as well as an outlook on the 
market and where deals will be coming from as we move forwards. 
They discussed the wall of maturing debt coming to market and 
debated whether the peak really will be in the months to come, 
or in 2014-2015 when the more problematic deals, struck at the 
height of the market in 2006-2007, were completed. They argued 

that restructuring this debt could be more challenging because it 
has not yet amortised. The panellists further explored the size of 
the market and where liquidity is actually coming from. They stated 
that much of the liquidity currently in the market originates from 
loans as opposed to bonds, which were previously being used for 
funding. The session also looked at different refinancing options 
and returned on a number of occasions to the issue of liquidity and 
its pricing. 

The third annual Debtwire European Forum at London’s Dorchester 
Hotel began with a keynote speech by Andrew Merrett, Co-Head 
of Financing Advisory and Restructuring at Rothschild. He set the 
scene for the day with comments on the cycle, which he likened 
to the situation the market was in in 2004, as well as the financing 
markets and the high yield bubble. He commented on the current 
state of the restructuring market and closed his speech predicting 
the end of zombie companies.

Andrew Merrett, Co-Head of Financing Advisory 
and Restructuring, Rothschild

Morning Keynote Address

Refinancing the Deal Vintage of 
2004-2007 – good years?
Kelly Page, Head of Strategic Delivery Unit Global Restructuring Group, RBS
Ali Allahbachani, Managing Director, Avoca Capital
Dominic Ashcroft, Executive Director High Yield Capital Markets, Goldman Sachs
John Foy, Head of Leveraged Finance Group, Prudential M&G
Frederic Nadal, Partner, MezzVest
Carrie-Anne Holt, Managing Editor, Debtwire
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Before breaking for lunch, the last morning session investigated 
distressed investing and how practitioners go about sourcing 
deals and generating returns in a tight market. The panellists 
shared their experiences on where distressed investors will be 
sourcing opportunities over the rest of 2010 and further in the 
future. They naturally drew comparisons to the last couple of years 
and sought to examine the lessons investors would have learnt. 
They discussed which sectors would offer investors the most 
attractive opportunities, spending time talking about the impact on 
changing consumer behaviour and government spending cuts with 
a particular focus on the UK, which recently saw the publication of 
the Comprehensive Spending Review. The panel ended with some 
comments on the impact of interest rates on the ability to execute 
deals and the lessons to be learnt from recent restructurings.

Mark Corbidge, Co-Head Private Equity, Doughty Hanson
Martin Horne, Managing Director, Babson Capital
Martin Glavin, Director, The Carlyle Group
Jeetendra Solanki, Head of Origination, 
Bank of Tokyo-Mitsubishi UFJ
Ayesha Javed, Financial Journalist, Debtwire

Justin Bickle, Senior Vice President, Oaktree
Richard Nevins, Partner, Cadwalader Wickersham & Taft
Jason Clarke, Managing Director, Strategic Value Partners
IAN CASh, Managing Director, Alchemy Special Opportunities
Theo Phanos, Director, Trafalgar Asset Managers
Mario Oliviero, Financial Journalist, Debtwire

Private Equity – how has restructuring 
affected exit horizons?

Panel: Distressed investing – generating 
returns in a scarce market

After the morning coffee break, the forum’s attention turned 
to the private equity industry with a panel centred around how 
restructurings are affecting exit horizons. The discussion initially 
looked at the exit landscape, examining the different options 
available to private equity funds seeking an exit from their 
investments. The panellists then took a closer look at the attitudes 
that private funds are exhibiting with regards to exiting restructured 
businesses. They also discussed how capital structures and 
portfolio companies have improved, but also how they are dealing 
with the existing challenges stemming from the financial crisis. The 
session was rounded off with a look at how funds go about raising 
internal rates of return ahead of going back on the fundraising 
circuit. Given the fundamental changes in the market and 

what this means for key players, the panel naturally touched on the 
changing relationship between GPs and LPs, examining if and how 
LPs investment strategies have changed as a consequence. 



Ben Booth, Head of High Yield Research, Credit Suisse
Will Folkard, Senior Manager Leverage Finance Group, 
Sumitomo Mitsui Banking Corporation Europe
Till Heimlich, Asset Manager, GLG Partners
Richard Nevins, Partner, Cadwalader Wickersham & Taft
Gil Strauss, Partner, Freshfields Bruckhaus Deringer
Robert Schach, Assistant Editor High Yield, Debtwire

Lionel Laurant, Principal, Bayside Capital
Antoni Valverde, Partner, Freshfields Bruckhaus Deringer
Santiago Corral, Partner, Thesan Capital
Pedro Acién, Investment Manager, Alpstar Capital
Denise Ko Genovese, Senior Reporter, Debtwire

Panel: Spain – an 
untapped market for 
European investors?

Panel: The old 
debate – high yield 
bonds challenge 
leveraged loans

The second session of the afternoon looked at what was termed as 
‘the old debate’, whether high yield bonds can and will challenge 
leveraged loans. To set the scene, the panellists discussed the 
supply and demand governing these two financing instruments. 
They looked at ways that the cost of financing can be reduced on 
the balance sheet. The debate heated up over the topic of yield 
and whether assurances of a high yield should ever be the only 
reason to invest in something. Here, a number of panellists were 
of very different views and had to agree to disagree. The experts 
then looked at the impact of the resurgence of collateralised 
loan obligations on overall liquidity before trying to estimate the 
remaining funds in the war chests of high yield investors.

After lunch, delegates gathered for a country-focussed panel 
discussion which took a closer look at Spain and attempted to 
answer the question of whether Iberia really is an untapped 
market for European investors. The panellists, all with significant 
experience of doing deals in Spain, gave an outline of how investors 
can access the local market, highlighting amongst other things 
the importance of local language capabilities. Recognising the 
crucial role that the Spanish Real Estate sector has played for 
European investors in recent years, the panel sought to shed light 

on what other sectors will be worth looking at in the future. Issues 
over the transparency and complexity of the legal system have 
proved a stumbling block to investors in the past and the panellists 
spent some time discussing the key characteristics of the legal 
jurisdictions and the local regulatory environment. The panellists 
concluded the session by stating that, while there are significant 
challenges to investing in Spain, the opportunities outweigh 
the difficulties and make the market an attractive investment 
opportunity for distressed debt investors.
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The final session of the Debtwire European Forum 2010 focussed 
on the commercial Real Estate sector and initially looked at the 
key drivers of restructuring in the space on a pan-European basis. 
The panellists explored whether restructuring levels are in line 
with the expectations that practitioners had and how the attitudes 
of banks compare to those of borrowers in out-of-money deals. 
The panel then outlined templates for how to go about closing 
deals and discussed the impact that a recovering US commercial 
mortgage-backed securities market will have on dealmaking in 
Europe. The session closed with an outlook on the year to come.

Panel: Commercial Real Estate in focus
Paul Duffy, Global Head of Debt Advisory, Rothschild
Philip Byun, Vice President Special Servicing, Hatfield Philips
Chris Lees, Vice President, Brookland Partners
Zubin Irani, Managing Principal, Westbrook Partners 
Chris Haffenden, Deputy Editor – Restructuring, Debtwire



European Directories
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Restructuring of  
€2.2bn debt facilities

Renova
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Advice to Renova, 
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With the economic recovery still fragile, the coming years will continue 
to present challenges and opportunities to a variety of stakeholders. 
Refinancing concerns, deficit reductions, sovereign debt, ongoing stressed 
sectors and the lack of liquidity continue to provide uncertainty within the 
European markets.

Lawyers across our network have worked on most of the leading 
restructuring, insolvency and refinancing mandates in this downturn, and 
offer significant expertise on LBO restructurings and financings. Dedicated 
client service, enthusiasm, creativity and strategic input to all aspects of 
restructuring and refinancing strategies are the hallmarks of our practice.

It is this approach that ensures we reach the best possible outcome for our 
clients - and that we are with them every step of the way.
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To stay ahead,
we actually draw the curve.

Cadwalader, Wickersham & Taft LLP
New York  London  Charlotte  Washington  Beijing

www.cadwalader.com

At Cadwalader, Wickersham
& Taft LLP, we not only
honour history—we create it,
one day at a time. For over
200 years, our attorneys
have been on the forefront
of shaping new markets
and practices. The result:
client relationships that last
irrespective of market
trends. For us, it’s not just
about getting a deal done,
it’s about finding new ways
of doing it.
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The trusted source for  
 critical information exchange.

Transform your business.

With IntraLinks, deal participants benefit  
from a secure, reliable solution that  
ensures fast deal cycle times and  
minimises closure risk.

IntraLinks is the trusted standard for managing the 
document disclosure and closing process. With high 
reliability, ease of use and unparalleled service, IntraLinks 
provides an experience that enables arrangers, investors, 
borrowers and counsel to maintain focus on the deal.

Since 1997, more than 1,000,000 professionals have used 
our on-demand solutions. We deliver mission-critical 
technology solutions to demanding clients across the globe.

+44 (0)207 549 5200 
www.intralinks.com



CEE M&A and Private Equity Forum 2010

Remark, the events and publications arm of The Mergermarket Group, offers a range 
of publishing, research and events services that enable clients to enhance their own 
profile, and to develop new business opportunities with their target audience.

www.mergermarket.com
Remark, Part of The Mergermarket Group

80 Strand
London, WC2R 0RL
United Kingdom

t: +44 (0)20 7059 6100
f: +44 (0)20 7059 6101
sales@mergermarket.com 

11 West 19th Street, 
2nd fl.
New York, NY 10011
USA

t: +1 212 686-5606
f: +1 212 686-2664
sales.us@mergermarket.com

Suite 2401-3
Grand Millennium Plaza
181 Queen’s Road, Central
Hong Kong

t: +852 2158 9700
f: +852 2158 9701
sales.asia@mergermarket.com

Disclaimer

This publication contains general information and is not intended to be comprehensive nor to provide financial, investment, 
legal, tax or other professional advice or services. This publication is not a substitute for such professional advice or services, 
and it should not be acted on or relied upon or used as a basis for any investment or other decision or action that may 
affect you or your business. Before taking any such decision you should consult a suitably qualified professional adviser. 
Whilst reasonable effort has been made to ensure the accuracy of the information contained in this publication, this cannot 
be guaranteed and neither Mergermarket nor any of its subsidiaries nor any affiliate thereof or other related entity shall 
have any liability to any person or entity which relies on the information contained in this publication, including incidental or 
consequential damages arising from errors or omissions. Any such reliance is solely at the user’s risk.
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