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Executive Summary

Chapter |15 of the US bankruptcy code has existed for only twelve years. It was codified to give
multinational companies in distressed situations access to US bankruptcy courts. In this short
period, more than 1,000 cases have been filed under Chapter |15, and 2016 saw the largest number
of filings yet. Chapter 15 allows judges and distressed investing practitioners to take a “universalist”
as opposed to a “territorial” approach to restructurings. Analyzing South Korea's Hanjin Shipping
Company’s bankruptcy, provided a dynamic case study of how a truly global company's footprint
presents monumental challenges in jurisdictional law. It was also a lesson in how lawyers can team
with multiple constituents in creative ways to avoid an economic implosion. In other jurisdictions,
including Mexico, US bankruptcy remedies—such as 363 sales—are not often used, while US
bankruptcy courts and procedures are viewed favorably.

Introduction

At The M&A Advisor's Annual Distressed Investing Summit in Palm Beach, Florida, earlier this yean
Perry M. Mandarino, senior managing director of B. Riley & Co,, LLC, chaired a Stalwarts Roundtable
discussion titled “New Dawn of Chapter | 5—Gilobalization of Reorganization. The panelists were:
* The Honorable John Sherwood, judge, Bankruptcy Court for the District of New Jersey

* Floris lking, managing director, Alvarez & Marsal

* llana Volkov, member, Cole Schotz PC

Chapter 15 and “The Universalist Approach” to Bankruptcy

Chapter |15 of the US bankruptcy code generally involves cases in which a company domiciled in

a foreign jurisdiction can obtain access to US courts in a distressed situation. It allows cooperation
between US and foreign courts as well as other authorities of foreign countries involved in cross-
border insolvency cases.

Mandarino introduced the panelists. Floris lking is a managing director in the Mexico City office

of the international M&A advisory firm Alvarez & Marsal and has prior experience at a bulge-
bracket investment bank. llana Volkov is a partner in the restructuring department at Cole Schotz
in Hackensack, New Jersey, and has been practicing law for about twenty-five years, most recently
representing the foreign representative in the Chapter |5 bankruptcy of South Korea's Hanjin
Shipping Co,, Ltd. Judge Sherwood, who presided in the Hanjin case, was appointed judge of the
Bankruptcy Court for the District of New Jersey in 2015 and, during a long career as a partner at
the law firm Lowenstein Sandler; handled many complex restructuring cases. Mandarino runs the
restructuring and corporate finance group at B. Riley, a New York investment bank. He has been an
examiner and a chief restructuring officer in many cases during a thirty-year career.

Mandarino noted that there have been 1,039 cases filed under Chapter |5 since it was codified in
2005."The most in any year was last year [2016] with |78 cases,” he said.Prior to that, the most
in any one year was, as you can imagine, 2009, when there were |38 cases filed. While the number
of bankruptcy cases filed overall was down last year, the Chapter |5s were up.This really leads to
the whole theme of globalization and the interdependent global economy!’ He then asked Judge
Sherwood to explain why Chapter |5 was codified in the first place.
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approaching
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Mexico, it's very
similar to any
other type of
transaction that
you would be
doing, whether
it's a healthy
company or
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- Floris Iking
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“Chapter |5 is the United Nations model law on cross-border restructuring that was basically
enacted and then dropped into the bankruptcy code in 2005,” Sherwood said. The law is
obviously, by the name, designed to deal with situations where you have businesses and assets
in various countries, not just the US. Obviously, if the business is located with its assets only in
the US, you can just file a Chapter | | and deal with your restructuring issues there.” He added
that Chapter |5 cases are based on what is known as a "“universalist approach” to bankruptcy."A
universalist approach to cross-border insolvency is cooperation and comity and communication
between and among various courts handling restructuring in different countries.You should
compare this universalist approach to a territorial approach, which is what the approach was
before Chapter |5. Under a territorial approach, bankruptcy judges—and maybe insolvency
judges abroad—would, more or less, be dealing with the assets and the liabilities in their own
countries. What that led to was sort of a series of individual bankruptcies around the world for
the same business.”

Further, Sherwood explained,“Chapter |5 basically recognizes that it's better for a global business
to have a sense of where the main interests are. One court is running the show, and that court
can deputize the other courts around the world where the assets are located. The process starts
with the designation of a foreign representative. That foreign representative files a case here in the
US under Chapter 15.The ultimate goal is what they call recognition—once you get recognition
here in the US, you get the benefits of the automatic stay.You get access to the US courts. In
between, as we'll learn, there's usually a lot of emergent relief that goes on.”

Three Drivers in Mexican Bankruptcy: Strategy, Execution, Price
Turning to Floris lking, who advises multinational companies in restructurings, Mandarino asked
what some of the key elements are that need to be considered before filing under Chapter |5.
lking noted he has been practicing in Mexico for six years. He said the Mexican bankruptcy code
has a civil law jurisdiction as opposed to a common law jurisdiction in the United States. That is
one key differentiator that drives, or doesn't drive, certain transaction activities,” lking said."When
you're approaching insolvency in Mexico, it's very similar to any other type of transaction that you
would be doing, whether it's a healthy company or distressed. To me, there are three factors that
really drive how situations are addressed: strategy, execution, and price. Those things also apply in
the US and the Canadian context, which more of us here are familiar with.”

lking said all three drivers came into play in a distressed situation in which he participated
involving a shipping company. The shipping company had nine vessels constructed in the
Netherlands, financed by a Dutch export bank, and owned by a Mexican company.““Due to the
project financing, the vessels and certain control mechanisms were put into a special-purpose
vehicle administered by a large holding company. As a result of a fraud, which did make the news,
the government sort of put an end to this holding company and the shipping company, leaving the
vessels that were financed by the Dutch bank literally as orphans.”

He said the Dutch bank had control mechanisms to implement a recovery plan, but “they had
no management team left to administer. So the first idea of the bank was to execute an asset
sale. Their strategy was to recover their capital and preserve the value of their assets.” But the
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depressed market in oil and gas at that time made it difficult to find potential buyers for the
assets. ‘The strategy simply didn't come together. If we had a buyout, the execution would have
been frustrated by the equity structure and then the price under current market conditions. So
the insolvency framework in Mexico is the same type of framework that we apply for the healthy
and distressed companies here in the US.”

The Hanjin Case: “Literally ALl Over the World”

llana Volkov said the Hanjin shipping case, in which she represented the foreign representative,

“was sort of the quintessential use of cross-border insolvencies.You had a Korean company with,
“Assuming you Can essentially, a center of interest in Korea, with assets, liabilities, and business relationships all over
establish jurisdiction  the world—literally all over the world, not just concentrated in any particular area” She said

inan ]ngo[\/ency the case was initially opened in South Korea."When we filed our Chapter |5 case in Newark,
proceeding in more New Jersey, | read an article that questioned the business judgment, if you will, of the board of
than one COUHU\/, directors in filing the insolvency case in Korea as opposed to filing a plenary Chapter | | case
the question is: in the United States. That gave me something to think about ... I'm not so sure that the result
What should the would've been any different, but certainly it gave me time to consider the issues; specifically, why
company and would you choose one country's insolvency law over another country's insolvency law? Assuming

you can establish jurisdiction in an insolvency proceeding in more than one country, the question

what would the
advisors consider
in determining
which cou ﬂtl’\/’S In the Hanjin case,Volkov said, a key consideration was international politics.""How crazy would
inso[\/en(j\/ law that it have been if the largest shipping company in Korea didn't actually commence its insolvency
the\/’re going to avail  proceeding in Korea but came to the United States, and then sought cross-border relief or cross-
themselves of ?” border assistance in Korea?" she asked."That would've just been devastating for Korea. Already,

it was devastating; shipping is their number-one industry and was already under the microscope.
The government didn't bail out this company. But it would've been more embarrassing for the
country and for the people running the company if they filed a Chapter | | in the United States.”

is:VWhat should the company and what would the advisors consider in determining which
country’s insolvency law that they're going to avail themselves of?”

- Ilana Volkov

Volkov observed that advisors should always consider differences in insolvency laws across
borders.“For example, some insolvency laws don't even recognize the ability for a company to
reorganize.You go straight into a liquidation proceeding, and so if you have the ability for the
company to reorganize or, at least, maybe sell as a going concern, you have to be thinking about
whether or not there’s a different law that you can avail yourselves of in order to maximize
value for the stakeholders.” Likewise, she said, companies should consider whether a country's
insolvency laws would allow management to stay in place and continue operating the business
or whether a third-party fiduciary automatically gets appointed with a trustee, receiver, or

administrator and displaces the management and the officers.
Presented by

"Other things depend on who's running the show,” she said."It could be the secured creditors

B RILEY who are running the show, but if the company still has leverage and control and decision making
over where to file, they have to be thinking about how they can restructure the debt and do
they have to reorganize. Not every single insolvency law in every single country will allow you to
‘impair’ secured creditors, which, of course, the United States bankruptcy code does.”
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that you run out of
projects, you run
out of cash, you
have a ledgal issue.
The denial mode
tends to run a little
bit longer in Mexico
frorm management
teams than it

does in the United
States.”

- Floris Iking

Presented by

B RILEY

363 Sales: Common in the United States, Not So Much in Mexico
Mandarino noted that so-called “363 sales” of assets are common under Chapter | | proceedings
in the United States. He asked Iking if he saw similar mechanisms being used in foreign
jurisdictions.

“In Mexico, our bankruptcy code does allow for asset sales,” Iking replied.“It's just not a very
common avenue for doing a workout and getting recovery for creditors!” He said he believes
investors in Mexico would like to have the opportunity to buy distressed assets out of a
bankruptcy sale,“but it just doesn't seem to be a strategy that's deployed very commonly!’ One
reason is that most bankruptcies in Mexico involve highly leveraged companies with secured
debt. Another is that they are predominately project-based companies with many assets.

An exception, he said, was a Mexican grocery store company reorganized in bankruptcy court
because of a financial transaction (currency exchange rate swap) that “completely went upside
down, and they had one creditor to address. They did that at the holding company level. They
dealt with that financial creditor while their operating companies, which were the grocery stores,
continued to operate and generate cash flow." But he said most bankruptcies he has worked on
in Mexico were highly leveraged companies.

“The strategy of restructuring in Mexico,” lking said, “tends to be that you run out of projects,
you run out of cash, you have a legal issue. The denial mode tends to run a little bit longer in
Mexico from management teams than it does in the United States. That's primarily driven by the
fact that management teams and the shareholder basis of large companies in Mexico tend to

be concentrated in individuals or family groups as opposed to public companies or diversified
shareholder bases that tend to have more formal corporate governance, a more active board of
directors that address these situations and react to them in a more timely basis.”

He said distressed Mexican companies usually spend up to six months devising a strategy and
talking to creditors on a “one-off basis.” In the case of a homebuilder company that became
insolvent, he said, “Different pools of financing were used by the company to originate pools of
mortgages, and those mortgage pools were simply just passed back to the secured creditor”

In another case, there were “five different secured creditors, each with different parcels of land

in that development, and that process repeated itself in fifty developments throughout the entire
country. The banks weren't necessarily interested in handling a one-off portfolio of this sort of
checkerboard asset category.” lking added that, in a recent case involving a global renewable
energy company with operations in Mexico,“an unsecured creditor was able to obtain a court
order prohibiting the company from doing any asset sales.”
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Perspectives and Lessons from the Hanjin Case
Mandarino asked Judge Sherwood if he could offer some perspectives and lessons from the Hanjin
case.

“Hanjin is a good story,” Sherwood said.“The Debtwire guys and the Bloomberg guys, they told
the story. It was a shipping company. And these container ships were at sea when they filed
[Chapter |5 bankruptcy]. They filed on Labor Day weekend, and | got a call from the clerk of the
court. And he says, "Were you thinking of coming to work on Tuesday? And | said, ‘Well, no, but you
know. Then he told me about the filing, so | went, but you know, they came into court on Tuesday
afternoon and had no money. They had cargo stacked to the top of these ships destined for cargo
holders here in the US who desperately needed it. It was late, and it was the holiday season for

‘I think the main
lesson is that if

shopping and so forth, so it really was a crisis on day one.

\Vou do business “And the ships were just hovering, hovering off of the US coast because the United States has
with a global very favorable maritime lien laws ... That's what we had to wrestle with on day one.You had the
company thatis maritime lien holders asserting their rights.You had the cargo owners who desperately needed
based in Korea their cargo in their warehouses and stores saying, ‘Get these ships in here, Judge.' And then you had
or Mexico. then the debtors saying, ‘I've got no money to pay adequate protection [for the goods]’ So going back
Velll mlthE have to the universalist approach, | ultimately decided that the right thing to do was to get these ships

to enforce your into port and let them go back to Korea without letting the maritime lien holders do what they

rights and your

liens there.” A Paradigm of How Cross-Border Insolvencies Can Work
- The Honorable Volkov added that she views the Hanjin case as “a paradigm of how cross-border insolvencies

ordinarily can do under US law.”

John Sherwood can work, and work together: Judge Sherwood, | think, was the most forgiving, if you will, in our
situation. Even in Canada, there was not the same kind of relief that was granted to Hanjin. The
maritime lien holders were actually able to exercise their lien rights and seize ships there.”

“Also, the company didn't seek Chapter | 5—type relief in other countries after doing an analysis of
whether they would be granted the same kind of relief as you did,"Volkov told Sherwood."So they
abandoned seeking recognition in several other countries because they didn't think it was going to
be a fruitful exercise.” Hanjin achieved “what in their mind was a worldwide automatic stay,” she
added."It was not a worldwide automatic stay in the minds of the US maritime lien holders who
went ahead and filed proceedings in the United States seeking the arrest of the ships.We had to
deal with that before Judge Sherwood.”

She said the primary objective of Hanjin's Chapter |5 filing in New Jersey was to get immediate

relief, not only for the company, but for the wholesalers and retailers who were expecting the
Presented by goods on the ships."Not only did these ships carry the cargo of Hanjin customers, but they

also carried the cargo of what's called alliance customers—alliances that get formed in the liner
B RILEY shipping business for a whole host of reasons. It was very important for these vessels to come in

and to be able to deliver the cargo to the customers, especially in time for the holiday season.”

“Another lesson learned from the case,"Volkov said,"is that nothing is too big to fail. The Board
of Directors of Hanjin thought that they were going to be bailed out by the government, by
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the Korean Development Bank. As Judge Sherwood and | recently learned, there's a story behind
why the government and the Korean Development Bank decided to save a competitor; Hyundali
Merchant Marine, and let Hanjin fail. But there was no prebankruptcy planning that went into

this filing. And there was no access to money at the time that the company filed. And to Judge
Sherwood's frustration and also my frustration, there was very little transparency into the Korean
insolvency process. And not great access to the client. There was a cultural barrier, obviously, a
language barrier”

“By the second day of the hearing,” she continued, “which was September 9 [2016], we were able
to at least report to the judge that the company did secure about $4 million in funding from the
shareholders or from the Korean Development Bank, | don’t even remember. But we had the
money in order to pay all of the vendors and suppliers and employees and everybody who would
be needed in order to work the ships.The cargo was ultimately delivered to the customers. But

it was not without a lot of headaches and standing-room-only court runs, primarily because they

“ didn’t have any money.”
Another lesson / !

learned from Lessons for Creditors from the Hanjin Case

the case, is that “That's fascinating,” Mandarino said.""What is really interesting is how the Korean government
nothiﬂg is too b|9 bailed out one of the competitors of Hanjin. That's maybe the analogy to Bear Stearns and Lehman
to fail” Brothers here in the US, right? And look at the US's biggest industry—banking, financial services—

well, other than agriculture, right? It's amazing; the parallels are really, really something.” He asked
Judge Sherwood to cite some of the lessons for creditors in cases like those.

- Ilana Volkov

“| think the main lesson is that if you do business with a global company that is based in Korea or
Mexico, then you might have to enforce your rights and your liens there,” Sherwood said."One of
the things that impressed me was—because there was no money to fund the case early on and
to move these ships into port—the cargo owners, the port owners, the railways, the warehouses
negotiated for several days. And they devised this thing that they called a protocol. Basically, it was
sort of a page-and-a-half document that was worked on by a bunch of lawyers. It turned out to
really grease the wheels. It gave the cargo owners the ability to rescue their collateral if they paid
the cost of getting it into port and getting it on a truck or a train. Something like that can only
happen with bankruptcy lawyers. And | thought it was an example of really creative, practical, good
lawyering.”

When a member of the audience asked how the maritime lien holders eventually came out in

the case,Volkov said, “The maritime lien holders could not arrest any ships while they were under

charter, so what the judge did say is that once the ships went off charter, then the automatic stay

didn't apply and they could do what they could do. But the judge’s reasoning in doing so was he
Presented by felt that, as he just said, the maritime lien holders were ‘sufficiently protected, which is the test

under Chapter |15 by virtue of them having the ability to file claims in the main Korean insolvency
B RILEY proceeding. He was actually upheld on appeal by the district court in that ruling”
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Favorable Views from Abroad of US Bankruptcy
Mandarino asked lking how US bankruptcy courts handling complex multijurisdictional cases are
viewed in Mexico.

lking said he doubted many Chapter |5 cases would be filed in the United States in cases
involving Mexican companies because “‘the number of companies with their corporate
headquarters and main business activity in Mexico that operate in other countries is relatively
small.” Still, he said, Mexican distressed investing professionals perceive the US courts “very
favorably because the volume of business that’s dollar denominated in Mexico and in other
emerging market economies is significant. | think the view is that the courts in the US are
equitable, that they're efficient, and we can all debate as to whether or not they're effective.”

“l'think the view Another member of the audience asked the panel for their views on “COMI shifting"—

is that the courts ?tte:nptlrj[g to move the center of main interest from one jurisdiction to another to gain favorable
in the US are reatment.

eqU'Fab[ey that Judge Sherwood said, “Frankly, it's really not a US issue so much. | could see that coming to a
thev re efﬁGent, bankruptcy judge here in the US where the dispute is between the Cayman Islands and Mexico
and we can all as the center of main interests. From my perspective, they're not arguing in the US, so I'm going
debate as to to be an ancillary court anyway.”

whether or not
they're effective.

- Floris Iking

g Volkov said she agreed with Sherwood:“It's really more of an issue for the plenary case (Chapter
|1 and not so much for the Chapter |15 in the sense that if you're a company that's looking for
recognition in the US, you have to establish that your main proceeding had its COMI somewhere.
Whether it's a strategy that goes into shifting or venue shopping, which | know is a very, very hot
topic now, it's not an issue for a bankruptcy court in the United States who's ultimately being
asked to grant relief.”

A final question from the audience asked how foreign-based companies like Hanjin decide where
to file for bankruptcy in the US:"How did they determine which district to file in? They filed in

a district in New Jersey. They're from Korea.What was the basis for that decision? Maybe there’s
some general rules that the lawyers in the audience can follow.”

Volkov said Hanjin owned property in New Jersey, where the case was heard by Judge Sherwood.
“It had a piece of real estate that it owned in Paramus, New Jersey, and it just so happened that
we had already been doing some work for Hanjin, so we had a relationship with some of the
people at Hanjin. The company interviewed other law firms, other big law firms, and everybody
was asked,'Can you get this done in 24 hours!’ because that's how immediate the relief needed
to be. And as | understand it, the other big law firms said no, they could not. And my partner at

Presented b
Y Cole Schotz, who was the relationship partner, said,‘Absolutely. We can. And the rest is history.”

B RILEY
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Video Interviews

To watch exclusive M&A Advisor interviews with these industry experts on
“New Dawn of Chapter |5 — Globalization of Reorganization,” click on the following
images:

Perry M. Mandarino

Senior Managing Director
B. Riley & Co., LLC

Floris Iking

Managing Director
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Ilana Volkov
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Symposium Session Video

To watch the Stalwarts Roundtable discussion titled “New Dawn of Chapter |5 —
Globalization of Reorganization™ click on the image below:

New Dawn of Chapter 15 -
Globalization of
Reordanization
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Contributors’ Profiles

Floris Iking is a Managing Director with Alvarez & Marsal in Mexico City. With |2 years of financial
restructuring experience, he specializes in business diagnostics, restructuring plan development
and implementation, cash flow forecasting and contingency planning for corporate turnaround and
restructurings. Mr. Iking has significant experience in numerous industries including homebuilding,
financial services, technology, gaming, entertainment and broadcasting, manufacturing and

agriculture. Prior to relocating to Mexico in 201 |, Mr. lking served for three years in A&M'’s
Corporate Restructuring group in Los Angeles. Before that, he spent two years in the investment

Floris Ikin . - . . .
Managing Diregctor banking division of a bulge-bracket investment bank, two years as an independent restructuring
Alvarez & Marsal advisor, and four years in the corporate finance division of a turnaround and restructuring advisory

firm. Mr. Iking holds a bachelor's degree in business administration with distinction from The
University of North Carolina at Chapel Hill and an M.B.A. in finance and accounting from The
University of Chicago Booth School of Business. He is a Certified Insolvency and Restructuring
Advisor (CIRA), a member of the Turnaround Management Association (TMA) and the
Association of Insolvency and Restructuring Advisors (AIRA) and fluent in Spanish and English.

Perry Mandarino is Senior Managing Director, Head of Corporate Finance at B. Riley & Co,
LLC. Mr. Mandarino joined B. Riley in February 2016, bringing with him extensive experience

in the retail, healthcare, real estate, energy and communications sectors. He is recognized as an
industry leader and trusted advisor of boards of directors, management teams, lenders, investors

and governmental entities. Mr. Mandarino was named the 2014 “Turnaround Consultant of the
Perry M. Mandarino Year” by The M&A Advisor and a Top 100 Global Restructuring and Turnaround Professional by
Senior Managing Director Global M&A Network. Perry has extensive experience in various Bankruptcy and state Courts,
B. Riley & Co, LLC where he has testified and been qualified as an expert in matters related to financial viability,
valuation, general reorganization matters and financing. He served as the Examiner in Polarioid,
Inc. and Summit Global Logistics, Inc. cases. Given his expertise in complex debt restructurings
and strategic planning, Perry has been involved with the preparation of turnaround, business and

plans of reorganization, cash flow analyses, financial due diligence, transaction structuring, deal

documentation financing, and collateral evaluation.
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The Honorable John K. Sherwood graduated from James Madison University in 1983 and Seton Hall
University School of Law in 1986. In June 2015, he was appointed as a United States Bankruptcy
Judge for the District of New Jersey. In private practice, Judge Sherwood had over 25 years of
experience in bankruptcy and debtor-creditor matters including related litigation. Some of his
noteworthy engagements were Ocean Place Development Resort (counsel to debtor), MagnaChip
Semiconductor Finance Company (counsel to creditors’ committee), Quebecor World (USA),

Inc. (litigation counsel), Le Nature's Inc. (counsel to creditors' committee) and the City of Detroit

The Honorable

John Sherwood (counsel to union). Judge Sherwood was the President of the New Jersey Bankruptcy Lawyers

L“Q?ed ctat Foundation from 2008 to 2013 and an active member of the American Bankruptcy Institute and
nite ates

Bankruptcy Court for Turnaround Management Association. He was selected by Chambers USA in 2013-2014 as one of

The District of New Jersey  America’s Leading Lawyers for Business (2013~ 2014). He also was recognized by the Best Lawyers

in America (2012-2015) for his work in bankruptcy and by Super Lawyers (2006, 2009-2014),
where he was featured in the bankruptcy section and corporate counsel edition.

Ilana Volkov is a Member in the Cole Schotz's Bankruptcy and Corporate Restructuring
Department. She has significant experience representing debtors, unsecured creditors’ committees,
pre-petition and DIP lenders, purchasers of assets, commercial landlords and other contract parties,
shareholders, and other parties-in-interest in all aspects of complex business reorganizations and
related litigation. llana also has represented the foreign representative/debtor and creditors in

Chapter |5 cases and has other cross-border insolvency experience. She is a member of the New
Ilana Volkov Jersey State Bar Association (Bankruptcy Law Section); American Bankruptcy Institute; American Bar

Member Association (Business Law and International Law Sections); the International Women's Insolvency
Cole Schotz PC

and Restructuring Confederation (IWIRC); and the New York City Bar Association Committee on
Bankruptcy and Corporate Reorganization. llana founded the IWIRC-NJ Network in 2004 and was
a member of its Board of Directors until December 2015. llana is the recipient of the 2016 IWIRC-
NJ Network Woman of the Year Award. llana earned her B.A. from Columbia University and her J.D.
from the University of California at Los Angeles School of Law.
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About the Sponsor

B. Riley Financial, Inc.
B. Riley Financial, Inc. is a publicly traded, diversified financial services company which takes a

B RILEY Ccolaborative approach to the capital raising and financial advisory needs of public and private
companies and high net worth individuals. The Company operates through several wholly-owned
subsidiaries, including B. Riley & Co., LLC, FBR Capital Markets & Co., VWunderlich Securities, Inc.,
Great American Group, LLC, B. Riley Capital Management, LLC (which includes B. Riley Asset
Management, B. Riley Wealth Management, and Great American Capital Partners, LLC) and B. Riley
Principal Investments, a group that makes proprietary investments in other businesses, such as the

acquisition of United Online, Inc.



http://brileyco.com/
http://www.fbr.com/
http://www.wunderlichonline.com/
http://www.greatamerican.com/
http://brileyam.com/
http://brileyam.com/
http://brileywealth.com/
http://www.gacapitalpartners.com/
http://www.untd.com/
http://brileyco.com/
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About the Publisher

The M&A Advisor

The M&A Advisor was founded in 1998 to offer insights and intelligence on mergers and
acquisitions as the industry’s founding media platform. Today, the firm is recognized as the world's
premier “think tank” and leadership organization for m&a, restructuring and financing professionals,
providing a range of integrated services including: M&A Advisor Forums and Summits; M&A Advisor
Market Intelligence; M&A.TV,; M&A Advisor Live; M&A Advisor Awards; and M&A Advisor Connects.
For additional information about The M&A Advisor's leadership services visit wwwmaadvisor.com

M&A Advisor Summits and Forums. Exclusive gatherings of global “thought leaders.”

M&A Market Intel. Comprehensive research, analysis and reporting on the industry.
M&A.TV. Reporting on the key industry events and interviewing the newsmakers.

M&A Advisor Awards. Recognizing and rewarding the excellence of the leading firms and
professionals.

M&A Connects. Advanced business development for key influencers and decision makers.
M&A Deals. The global deal-making platform for M&A professionals.

M&A Links. The industry’s largest network of M&A, financing and turnaround professionals.

Upcoming Events

Corporate M&A Exchange Conference — London, UK — October 31,2017

M&A Advisor Summit and Awards Gala — New York, NY — November |3-14,2017

Corporate Growth Forum and Corporate Development Awards Gala — London, UK — February 28,2018
Distressed Investing Summit and Awards Gala — Palm Beach, FL — March 2018

International Financial Forum and Awards Gala — New York, NY — June 2018

Emerging Leaders Forum and Awards Gala — London, UK — September, 2018

Emerging Leaders Awards Gala — New York, NY — September; 2018

For additional information about The M&A Advisor's leadership services, contact Liuda Pisareva at

Ipisareva@maadvisor.com.



http://wwwmaadvisor.com

