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The proliferation of e-commerce in the past decade and the growth of behemoth online retailers such as 
Amazon have profoundly changed the retailing industry in North America. The list of legacy name department 
stores and “big-box” stores, going through bankruptcy reorganizations—or out of business entirely—is a long 
one.

At The M&A Advisor’s Annual Distressed Investing Summit in Palm Beach, Florida, earlier this year, Emma 
Orr, a reporter at Bloomberg, chaired a Stalwarts Roundtable discussion titled “The Amazon Effect on Retail 
(and Everything Else).” She was joined by Pat O’Keefe, founder and CEO, O’Keefe LLC; Keith A. Maib, senior 
managing director, Mackinac Partners; Van Durrer, partner, Skadden, Arps law firm; David Cohen, partner at 
Gowling WLF and global chairman of the Turnaround Management Association; and Scott Edwards, managing 
director and head of investor relations and communications, Sun Capital Partners. 

These restructuring experts shared their experience and perspective on the current trends in the retail sector 
with a focus on the strategies that “brick-and-mortar” retailers are employing to survive through reinvention 
and rebranding. 

In this report, we share the highlights of the roundtable panel session:

• Retail:  The Most Disrupted Industry 
• Fundamental Change Necessary for Brick-and-Mortar Retailers 
• Commoditized Products Are Best Sellers Online 
• Retail Stores and Malls “Going Dark” 
• Bringing Traditional Retailers Closer to a Digital Model 
• “Creative Liability” Management Moves 
• War Stories: Rebranding Gone Wrong 

We hope that the insight is informative and proves valuable for you. We look forward to learning about your 
experience with the Amazon effect on retail. 
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Executive Summary
The “Amazon effect” on traditional retailers in North America is a well-told story over the past 
two decades. The advance of e-commerce and online retailing has accounted for a nearly 50 
percent decline in market share of the traditional brick-and-mortar retail stores. Distressed big-
box stores and “anchor stores” at shopping malls have a spillover effect on smaller retailers as 
well as on commercial real estate. A fundamental question posed in each retail bankruptcy case 
is whether the business has a continuing reason to exist. Some traditional retailers are embracing 
new models that meld e-commerce with traditional showrooms, while at the same time, big online 
retailers such as Apple and Amazon are trying brick-and-mortar stores. The “runway” for retail 
bankruptcies is only about six months, in contrast to a full year in other industries, putting pressure 
on these companies to come up with creative solutions or hold going-out-of-business sales.

Introduction
At The M&A Advisor’s Annual Distressed Investing Summit in Palm Beach, Florida, earlier this year, 
2017, Emma Orr, a reporter at Bloomberg, chaired a Stalwarts Roundtable discussion titled “The 
Amazon Effect on Retail (and Everything Else).”  The panelists were as follows:

• Pat O’Keefe, founder and CEO, O’Keefe LLC 
• Keith A. Maib, senior managing director, Mackinac Partners 
• Van Durrer, partner, Skadden, Arps 
• David Cohen, partner, Gowling WLF, and global chairman of the Turnaround Management  
   Association 
• Scott Edwards, managing director and head of investor relations and communications,  
   Sun Capital Partners

Retail: The Most Disrupted Industry 
All industries and sectors have been affected by rapid technological changes in the past few 
decades, but the retail business has arguably been the most disrupted by the emergence and 
rapid growth of e-commerce. Emma Orr, a reporter at Bloomberg News covering corporate 
restructurings and distressed debt, opened the Stalwarts Roundtable “The Amazon Effect on Retail 
(and Everything Else)” by noting that the retail industry has now surpassed oil and gas as the most 
distressed space. “Every minute, there is $135,000 of sales made on Amazon,” she said. “I think 
that’s a very telling statistic, and we have a lot of turnaround experts here to talk more about 
that.” She asked each of the panelists to make introductions.

Scott Edwards of Sun Capital Partners is a managing director of the private investment firm that 
specializes in businesses with challenges, and he heads the corporate communications and investor 
relations team. Keith Maib is senior managing director at Mackinac Partners, a boutique financial 
advisory firm, who coleads the financial restructuring, transaction advisory, and private equity practice 
areas. Van Durrer is a partner at Skadden, Arps, leading the global law firm’s corporate restructuring 
practice in the western United States and advising clients in restructuring matters around the Pacific 
Rim. Pat O’Keefe is the founder and CEO at O’Keefe and an expert in the fields of strategic advisory 
services, corporate reorganization, debt restructuring, turnaround consulting, refinancing solutions, 
due diligence support, valuation, and litigation support. David Cohen is a partner in the restructuring, 
insolvency, distressed M&A, lending, and corporate law practices at Gowling WLG, based in Canada. 

“The retail industry 
has now surpassed 
oil and gas as the 
most distressed 
space. Every 
minute, there is 
$135,000 of sales 
made on Amazon”
- Emma Orr
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Orr asked Cohen to open the roundtable by presenting some statistics on fundamental changes 
in how consumers are shopping today. 

Cohen cited statistics from the Cap Gemini Digital Transformation Institute from January 2017 
based on a survey of 6,000 consumers globally.  The survey showed that in the North American 
market 
• one-third of consumers would rather wash dishes than shop in a store, 
• forty percent said it was a chore to shop, and 
• eighty-one percent of executives in bricks-and-mortar retail think there is a real future for brick- 
   and-mortar retail versus 45 percent of consumers.

“So there’s a divide between what the consumer wants and what the executives want, and there’s 
a slow uptick in the market, and we’ll talk about that through this panel today,” Cohen said.

He also cited a survey by consulting firm McKinsey from 2016 that showed 85 percent of retail 
sales are still done through brick-and-mortar stores. “If you disassembled that number and 
removed gasoline sales from it, and air traffic ticket sales, and large-case goods that really can’t be 
delivered except through brick-and-mortar sales, that number goes from 15 percent online to 40 
percent online, which is where it really is today.”

Durrer also cited recent statistics showing that Amazon accounted for 53 percent of online sales 
in 2016. “Or, I should say, Amazon accounts for fifty-three cents of every online dollar spent, which 
is just an enormous market share for them. They’re driving it further. They’re now releasing a new 
private label card with Chase to take more wallet away from other e-commerce retailers but also 
from other brick-and-mortar retailers,” Durrer said. “The other statistic that we saw was that in 
the first half of this decade, mall traffic is down by at least 50 percent, which, again, is a staggering 
statistic if you believe that there’s still a future for brick-and-mortar retail.”

Fundamental Change Necessary for Brick-and-Mortar Retailers 
Given the clear trend from brick-and-mortar to online retailing, Orr asked Maib how traditional 
retailers can change their operations to keep up. “I think it’s apparent that just restructuring 
the capital structure is not enough for some of these companies,” she said. “They have to 
fundamentally change the way they work if they are going to survive. And I guess the second half 
of that question is, will they survive? Like you said to me, Keith, when you look at a company, you 
ask, ‘Is there a need for this company to exist?’”

“Yeah, it’s always the very first question. Why do you exist?” Maib said. “I think it goes to what 
the statistics are bearing out—that is, know your customer. What’s driving them, what are their 
consumer habits, where are they going, and what are they trying to accomplish? If that can be 
accomplished with an online technology sort of offering, and you can create that virtual store, 
then the brick and mortar ceases to have value to the consumer.”

Noting the statistic cited by Cohen that “management is not behind the online phenomenon,” 
Maib said, “I think it is pretty interesting because as we’re walking through the restructuring world, 
management drives the business decisions. And if executive management does not believe in the 
online phenomena, well . . . folks like us are going to be very busy picking up the carnage.”

“Management 
drives the business 
decisions. And 
if executive 
management 
is not believing 
in the online 
phenomena, well 
… folks like us are 
going to be very 
busy picking up 
the carnage.”
- Keith A. Maib
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Cohen said he agreed with Maib’s assessment of whether a business has a continuing right to 
exist. “Another way to ask that question is, will the customers miss it?” he said. “In many cases, the 
answer is no, and unfortunately, those businesses will not make it. But in some cases, the answer 
is yes. Look, I think there will be winners. I think there will be losers. I don’t think it’s complete 
carnage.”

As an example, Cohen described a retailer selling mattresses. “There’s a big push now for 
mattresses online. We own a company that sells mattresses in the UK called Dreams. “We’ve 
found the omnichannel works highly effectively. It’s the integration of the online and the offline. 
We can track the customers’ journey from the moment an advertisement is put on TV to the 
moment they log on to the moment they walk into the store. And here’s where I think there are 
some advantages. What we’ve learned is that when customers come into our showroom, we 
don’t have to sell them on the benefits of the mattress. It’s more of an explanation.”

Cohen said the experience has resulted in changes to the way the business staffs its mattress 
stores. “It’s no longer ‘make the sale.’ It’s ‘give the explanation.’ Dreams is a hugely successful 
company for us in the face of the Amazon effect. Now, conversely, I can point to other companies 
in our portfolio—I won’t name them—that have suffered deeply under it. So I think there are 
going to be more bankruptcies. I think we’re at the tip of the iceberg. But I also think there are 
companies that can really drive that omnichannel thinking and achieve success.”

Commoditized Products Are Best Sellers Online 
O’Keefe said retail companies that are struggling are generally selling “commoditized” products—
clothing, electronics, accessories. “People find the convenience of online shopping a lot better 
than rolling into a store. But the showrooms, which is maybe where the brick and mortar goes, 
give some of these retailers the opportunity to reestablish their brand. Apple does a great job 
of that. They have their stores, it reinforces there, and they have a chance to upsell the customer 
when they come in. Amazon now is using showrooms,” he said. 

“So, to Keith’s point, why do these companies even exist or why would you even bother to 
go through a Chapter 11 reorganization? What is there to reorg?” O’Keefe asked. “It’s solely to 
establish the financial runway to a brand strategy, to something that makes a difference in the 
marketplace so that you have a sustainable, defensible advantage overto competitors. If you can’t 
achieve that, you’re wasting your time. There’s no reason to exist.”

Orr asked the panelists to expand on the Amazon effect and how it impacts businesses and 
industries beyond retail. “We talk about the omnichannel model, the showroom model; those 
require a much smaller real estate footprint,” she said. “So what happens to that real estate, to 
that space, what happens to those malls when these stores close and there’s not necessarily 
something to fill them? It seems we will see a lot of turmoil spilling over.”

Durrer cited the Chapter 11 bankruptcy of clothing retailer Aeropostale as a unique case, “and I 
think it’s a signal of things yet to come. A group of landlords collected together and made a bid to 
buy that retailer, and they were the winning bid,” he said. “I think that was a bit of self-preservation 
by the commercial real estate community, and I think you’re going to see more and more of that.”

“People find the 
convenience of 
online shopping 
a lot better than 
rolling into a 
store. But the 
showrooms, 
which is maybe 
where the brick 
and mortar goes, 
give some of 
these retailers the 
opportunity to 
reestablish their 
brand.” 
- Pat O’Keefe
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He added he believes Class A malls will survive, particularly if they are in large city centers that 
are traveler destinations. “There’s a traveling business population that moves through those 
locations every day that’s driven by a larger set of commerce than just retail. And it will keep 
those malls alive. But your sort of neighborhood suburban malls, I think they’re going to have to 
develop a different strategy. Landlords propping them up to have some performing real estate 
remain is a trend I think we’ll see more and more.”

Retail Stores and Malls “Going Dark” 
O’Keefe said that about one billion square feet of retail space is “going dark” just from the 
announced store closings in the first three months of 2017. “The issue is not only for those 
stores that are now right-sizing to their online versus in-store sales, but you also have co-tenancy 
clauses with many of these tenants that require the big box to be drawing in tenants,” he said, 
referring to malls anchored by a large brand-name store. “And I think this is going to have a real 
ripple effect. And the irony of it is in the turnaround, how easy it is for the creditors and the 
landlords to get behind a restructuring, because the alternative form isn’t good. So when you’ve 
got that situation, you get a lot more cooperation.”

Cohen described a music store chain—HMV—that recently filed a receivership in Canada. “I’m 
actually counsel to the receiver. They had 106 stores and 1,600 employees. The real estate had 
negligible value, too many landlords, too much B-space. Just a real dog’s breakfast,” he said. But 
a competitor, Sunrise, liked the retail footprint of HMV, he said. “They came in and bought all 
the inventory in the stores that they wanted. They said we’ll just go negotiate with the landlords 
ourselves. And they went off and negotiated each store with each landlord because they were 
familiar with all the landlords. So, to a certain extent, if somebody dies, there is the possibility for 
somebody to step into their shoes and replace part of the footprint. Landlords are not at a total 
loss because of that. That happened in this case, and it happened in about fifteen days.”

Maib observed that the valuation metrics of traditional retailers are changing because of the 
Amazon effect. “No longer is it about the footprint and how many stores and your geographic 
coverage, and how many customer points of physical contact you have that drives the valuation 
metrics,” he said. “It’s something very different. It’s mostly about the brand. It’s going to be all 
about customers, customer retention, and repeat customers as well as how you maintain the 
contact with those. It’s going to become much more of a technology-driven valuation model 
that’s going to be making sense as we go forward.”

“I completely agree with you on the customer journey and the retention of the customer,” 
Edwards said. “I would add one more thought around whether a business has a right to exist. I 
think it starts with the customers—who we’re going to win and who we’re going to lose. Is the 
customer going to miss it if it goes away? Are the other constituents going to miss it too? If you 
agree the customers are going to miss it, then you go into level two: Do the landlords want it to 
be there? Do the suppliers want it to be there? Does the community want it to be there? I think 
you have to go through a series of questions, actually, that involves more than just the customers, 
to finally come to the answer, ‘Is this business going to be here?’”

“What happens 
to those malls 
when these stores 
close and there’s 
not necessarily 
something to fill 
them? It seems 
we will see a lot 
of turmoil spilling 
over.” 
- Emma Orr
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Bringing Traditional Retailers Closer to a Digital Model 
Cohen asked, “If the customers don’t want to be there because of the way it currently works, 
would they be there for something else? Isn’t the question, What’s the alternative that the retailers 
implement that brings them closer to the digital model in the store, keeping the benefits of the brick 
and mortar but stealing some of the benefits of Amazon?”

O’Keefe responded, “One of the big constituents that we have overlooked are the municipalities. So 
here you have sales tax and property tax issues when these big pieces of real estate go dark. And I 
think you’re going to have a lot of hands trying to help the retail industry figure out the new model 
because so many people are dependent on it across the board.”

Orr said the discussion on the futures of malls and retail space valuations “begs the question, What 
happens to something like a Sears? And not just Sears, but JC Penney, Macy’s, Neiman Marcus . . . Is 
there a need for these big-box department store retailers, or is that model not with the times?”

Durrer opined that the “dirty little secret about Sears is that for the past seventeen years, it’s been 
a real estate company masquerading as a retailer. I think that trend is about to come to a close,” 
he said. “I think too many times you see management approach a retail restructuring as primarily a 
balance sheet restructuring when what’s really needed is an operational restructuring. If you look 
at three quick examples: Wet Seal, American Apparel, and RadioShack, I think all were approached 
primarily as balance sheet restructurings. And they’re all dead today. They’ve all been shot in the head 
in round two. I think that fundamentally, management really needs to understand that if you’re in 
distress, there’s probably another reason other than an overly leveraged balance sheet. It might have 
something to do with what you need to exist.”

“I would argue that Sears has been dead all seventeen years,” O’Keefe said, “but for the securities 
phenomenon known as the ‘dead cat bounce,’ which is essentially their ability to generate cash not 
from the sale of product but from selling off brands, selling off stores that they own. If you look at 
Macy’s, one of the things that they’re hoping to prolong their financial runway is the sale of sixty-eight 
stores where they own the real estate. That doesn’t suddenly make their business model any better, 
but it does give them some financial runway to develop a strategy to succeed.”

“Creative Liability” Management Moves 
Orr asked the panel to discuss “creative liability management moves that we’ve seen lately—
specifically, I’m thinking of J. Crew and what they’ve done with creating new boxes, moving intellectual 
property (IP). Let’s talk about whether we’ll see more of that because I think a lot of retailers have 
the ability in their documents to do similar maneuvers, and whether they are able to do that based 
on how the J. Crew lawsuit plays out. Is it worthwhile, or does it just buy them a few more months?”

“The J. Crew example is basically a set up of an intellectual property company,” Durrer explained. 
They got a third-party expert to value the IP transferred in for what they argue as reasonable 
equipment value so that the transaction was aboveboard. They filed a lawsuit in New York to 
prove that it was permitted. That’s going through the courts right now, but I think primarily that 
accomplished two things: One, it extended the runway. It also created leverage.”

“I think too many 
times you see 
management 
approach a retail 
restructuring as 
primarily a balance 
sheet restructuring 
when what’s 
really needed is 
an operational 
restructuring.”
- Van Durrer
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But Durrer added, “I question what the end game is, and we’re seeing this with others, too. Neiman 
Marcus is also executing a similar strategy, more focused on real estate. To Pat’s point about the big-
box retailers, I don’t know that it accomplishes much at the end of the day. We can all look back at 
Mervin’s, right? Mervin’s executed an opco/propco structure.  Mervin’s isn’t around right now, so I 
think we know how that ended.”

“We’ve been talking about a dead cat bounce—that’s like cutting all the legs off so it bounces 
further,” Cohen said. “This is a choice of cannibalizing a business when what you don’t have is a real 
plan and a focused execution on a tight timeline with capital to support it. If you don’t have that 
going into your cannibalization process, why are you doing it?”

Maib said he believed lenders are “starting to wake up to” maneuvers such as the opco/propco.1 
“But there are still a lot of lenders that are asleep at the switch. Are you underwriting assets or 
are you underwriting the brand? If you’re underwriting the brand, you better make sure you can 
control the brand and all the things that go along with that, or all the assets that you think you’re 
underwriting and you’re lending against aren’t going to be worth much.”

O’Keefe noted that in the bankruptcy of the men’s publication Penthouse, the brand was sold to 
a Chinese company for $50 million, which was used to pay the unsecured creditors. “Essentially, 
it went a long way to paying them off in full, and I think the lending community overlooks the 
intellectual property of the brands and things that you can’t touch and hold onto that are often 
the value,” he said. “Hostess is another great example. People didn’t go after the property plant 
equipment or the flour, they wanted the Twinkies brand, the Ding Dong brand, and things like that. 
What these companies are struggling to determine is where the value lies—some things that have 
real value are necessarily in the store.

New Sources of Investment Capital? 
Orr asked the panel to discuss what sources of new investment capital they see coming into the 
retail industry, considering the Amazon effect. “Is there new capital that’s willing to invest in retail? If 
you were going to invest money, would you put it toward a retail turnaround in this environment?” 
She asked Edwards to give the investor perspective.

Edwards said it depends on the situation in each case, but “Number one: Does the business have 
customers who want it to survive? Number two: Do the constituents want it to survive? If so, how 
badly?”  

Maib said that in distressed investing, “The gap between the winners and the losers is becoming 
much bigger. And the winners are not the folks we’re talking to. The guys who are sort of losing 
on that equation, they’re following that path of underinvestment in technology, underinvestment in 
brand, underinvestment in innovation. And it is very, very hard to make an investment thesis work.”

Cohen asked Edwards, “What do you do when you’re faced with old management or in-transition 
management with inadequate capital in a business that has a solid brand and has something that is a 
top two in its industry in terms of recognition? What do you do with that? And I think you said, ‘That 
sounds to me like a Chapter 11.’”

1. Def: http://www.investopedia.com/terms/o/opco-propco.asp

“This is a choice 
of cannibalizing 
a business when 
what you don’t 
have is a real plan 
and a focused 
execution on a 
tight timeline 
with capital to 
support it. If you 
don’t have that 
going into your 
cannibalization 
process, why are 
you doing it?”
- David Cohen
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Edwards responded, “I think Chapter 11 can be used to give businesses new life. I’m a believer in 
the process, and you can see that. If you can just get a little bit of relief, get people together to focus 
them on how to succeed, maybe management can move on.”

Orr asked, “But for many retailers, Chapter 11 doesn’t end in new life, right? I mean, how many 
liquidations will we see in part because of the new bankruptcy laws from 2005 and in part because 
of the changing industry?”

“I think that goes back to the fundamental question of the panel,” Edwards said. “That’s the Amazon 
effect. Right? That answers the question: there aren’t going to be some that make it.”

“Amazon had some help in that regard,” Durrer explained. “At the end of 2005, as we know, the 
rules were dramatically changed with respect to how you can run a retail bankruptcy. And I was 
surprised at how quickly the lending community reacted and changed their willingness to provide 
any kind of substantial runway to retailers through financing.” He said while the typical Chapter 
11 bankruptcy process takes about one year, the norm for retailers is six months. “It is literally 180 
days, and by the way, by day ninety you better have a really good idea as to how you’re going to 
reorganize and start implementing that or else you’re going to flip quickly to a GOB (going out of 
business) sale and you’re going to be over. Circuit City is probably the first major example of this.” 
He added that lenders providing asset-backed loans are “getting even more sophisticated to start 
tracking things like inventory. How often does inventory turn? What’s the quality of the inventory? 
They keep a very close watch on that.”

O’Keefe observed that the shorter “runway” time for retailers in bankruptcy also changed the 
ways leases are negotiated. “When you’re trying to rebrand yourself and determine your overall 
strategy, you almost are motivated to try and figure this out before you file because you have no 
runway once you get into a bankruptcy. It almost leads to a sale or liquidation. I think that is why 
you are seeing a lot of the large retailers trying to breathe some life into the financial runway to see 
whether they can rebrand because the alternative for them is certain death.”

War Stories: Rebranding Gone Wrong 
Durrer offered a “quick war story” about rebranding. “Since it’s been seventeen years, the 
moratorium on this story is probably over. We were representing Kmart, and we hired a professional 
to help us with rebranding,” he said. “Because of some weather mishaps, the gentleman who was 
going to make a presentation to our creditor’s committee from this professional services firm, who 
will remain nameless, happened to show up in shorts and a polo shirt to make this presentation to 
everybody dressed like we all are here in Palm Beach (suits and ties). The idea that he unveiled that 
day for the price tag of six million dollars, which was his consulting fee, was to go with the green 
K. We were going to put away the red Ks and go with the green K because green means go. Red 
means stop. That was our reason to rebrand,” he laughed.

O’Keefe recounted another story with opposite results. “We were in the middle of this CRO (chief 
restructuring officer) assignment, and this is a TV sales channel marketing group importing products 
from China. The strong part of the company was bundled software, and they were trying to develop 
a brand of electronic accessories. It’s speakers and it’s chargers and drones and all those things. If 

“I think Chapter 
11 can be used to 
give businesses 
new life... If you 
can just get 
a little bit of 
relief, get people 
together to focus 
them on how to 
succeed, maybe 
management can 
move on.”
- Scott W. Edwards
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you get on Amazon, we’re one of a million in there. In the middle of the turnaround, we engaged, 
with the support of management—and the bank being somewhat skeptical—a branding expert and 
a marketing guy who had some experience in developing other sales channels. Basically, whatever 
we didn’t sell through QVC and HSN (cable TV shopping networks), we were asking Amazon or 
somebody else to sell.” 

“The branding consultant came up with an interesting idea, which was to bring fashion to function, 
and negotiated a line of colors that would be very attractive to women If you look at the average 
home shopping network demographic, it’s women from fifteen to forty-five. They came up with a 
line of speakers that looked like purses and compacts that had really fashionable colors too, and so 
we go into this meeting.” 

“This guy comes in and lights everybody’s hair on fire. We had just got back from the Consumer 
Electric Show, and the fashions and the products were unbelievable in that we were the first to 
market that had brought fashion in to the point where Amazon wants to do a whole collection.” The 
fashion branding idea won over the lenders and private equity investors, O’Keefe said. “Now we’re 
in the middle of this whole new branding strategy, so more to report next year, and we’ll see how it 
turns out.”

The roundtable wrapped up with a question from the audience regarding the activity of unsecured 
creditors in retail bankruptcies. “You talked a lot about the secured creditors, and you said they have 
full control. How active are the unsecured, because a lot of them are the same and everyone knows 
them?”

Durrer said unsecured creditors are generally very focused on “avoidance actions.” “Sometimes 
they’re just looking to not get sued on a preference action and keep their distribution channel. In 
Quicksilver, we had an interesting issue confirmed last year—US lenders will not take a lien in the 
last 35 percent of foreign equity because that causes a deemed dividend. It’s a very adverse tax 
consequence to the US parent. In Quicksilver, ironically, the European business was doing very well 
relative to the global business and relative to the US, and so in that case, the committee had a better 
shot at greater value. That was a unique opportunity, and I think if we see these global retailers go 
down, you’ll see that issue popping up more and more.”

Regarding unsecured creditors, Cohen added: “The big department stores that we’re all watching 
quietly decay at the end of the mall, their big suppliers—the people who are supplying them their 
large box items—they’ve been managing that credit risk down for years. This is not a one- or a two- 
or a three-year engagement. I’ve been advising major suppliers to major big-box stores that have 
issues; I’m going on ten years giving advice to them. Every year there’s a call, there’s a review of the 
credit situation, and there’s adjustments made, and then we look at moving assets around, and we 
try to decide whether we’re going to challenge them or not.”

“Unsecured 
creditors are 
generally very 
focused on 
‘avoidance actions.’ 
Sometimes they’re 
just looking to 
not get sued 
on a preference 
action and keep 
their distribution 
channel.”
- Van Durrer

http://www.okeefellc.com
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To watch exclusive M&A Advisor interviews with these industry experts on
“The Amazon Effect On Retail (And Everything Else),” click on the following images:

Video Interviews

Lex Suvanto 
Ma

 

David Cohen 
Partner 
Gowling WLG; 
Global Chairman 
TMA

Pat O’Keefe 
Founder and CEO 
O’Keefe LLC

Emma Orr 
Reporter 
Bloomberg

http://www.okeefellc.com
https://www.youtube.com/watch?v=jlm4w9Vx2tw&feature=youtu.be
https://www.youtube.com/watch?v=zP8opj9sRQE&feature=youtu.be
https://youtu.be/KE1bgrjOL2I
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To watch the Stalwarts Roundtable discussion titled “The Amazon Effect on Retail 
(And Everything Else)” click on the image below:

Symposium Session Video

The Amazon Effect on  
Retail (And Everything 
Else)
 
 

http://www.okeefellc.com
https://www.youtube.com/watch?v=vPqebno4vSA&feature=youtu.be
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Contributors’ Profiles 
Emma Orra is a Reporter at Bloomberg News, covering U.S. corporate restructurings and 
distressed debt across all industries. Her current coverage focuses largely on the retail, media, 
healthcare and power sectors. Her previous areas of coverage include Latin American emerging 
markets with a focus on Argentina and Brazil, insurance companies and boutique banks, and high-
yield U.S. corporate debt. She has also worked as a producer for Bloomberg Television programs 
including Bloomberg Surveillance and What’d You Miss. Emma is a University of  Virginia alumnus 
and is based in New York. 

 
David Cohen is a Partner in the restructuring, insolvency, distressed M&A, lending and corporate 
law practices at Gowling WLG (Canada) with more than 26 years’ experience. His practice 
includes cross-border restructuring and lending transactions and focuses on presenting creative 
solutions in complex multi-lateral scenarios. Recent transactions including: (i) acting for the receiver 
in the receivership and liquidation of HMV Canada (ii) acting for Bank of Montreal, National Bank 
of Canada and HSBC in the Thane Direct Marketing receivership, Ch.15 and MBO; (iii) acting for 
CIBC in the Bombay, Bowering and Benix insolvency, sale, and ABL financing; (iv) acting for BMO 
in the Sherson Group Canadian insolvency filing, Ch.15, and sale; and (v) acting for BMO in the 
Sterling Shoes CCAA case and restructuring. David is the 2017 Chairman of the global Turnaround 
Management Association (and was President in 2016) and sits on its Operations Committee and 
Executive Board of Directors. He served as chair of the CBA Bankruptcy Section for two years 
ending 2004. David taught Bankruptcy Law at Osgoode Hall Law School for five years up to 2001. 
He has been recognized in The Best Lawyers in Canada (Banking) (2013–2017), Chambers Global 
(Canada) (Financial Restructuring and Insolvency) (2012–2016) and Chambers Canada (Financial 
Restructuring and Insolvency) (2017). David lives and works in Toronto, Canada.     

Van Durrer is a Partner at Skadden, Arps, leads firm’s corporate restructuring practice in the 
western United States, and advises clients in restructuring matters around the Pacific Rim. He 
regularly represents public and private companies, major secured creditors, official and unofficial 
committees of unsecured creditors, investors and asset-purchasers in troubled company M&A, 
financings and restructuring transactions, including out-of-court workouts and formal insolvency 
proceedings. Selected industries in which Mr. Durrer has provided restructuring advice include 
financial services, gaming, entertainment, health care, hospitality, information technology, logistics, 
manufacturing, real estate, retail and telecommunications. Mr. Durrer consistently has been named 
as a leading lawyer by Chambers USA: America’s Leading Lawyers for Business. He is included in 
Legal Media Group’s Guide to the World’s Leading Insolvency and Restructuring Lawyers, The Best 
Lawyers in America, Law Business Research’s Who’s Who Legal: Insolvency & Restructuring 2014, 
PLC’s Restructuring and Insolvency multijurisdictional guide, and appeared twice on Turnarounds & 
Workouts’ list of “Outstanding Young Bankruptcy Lawyers.”

Emma Orr
Reporter
Bloomberg

David Cohen
Partner
Gowling WLG;
Global Chairman
TMA

Van Durrer
Partner
Skadden

http://www.okeefellc.com
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Scott W. Edwards is Managing Director and Head of Investor Relations and Communications at 
Sun Capital Partners. Edwards has more than 15 years of leveraged buyout and mergers and 
acquisitions experience, having previously worked as a Principal with Henderson Private Capital 
in London and as an Associate with GE Equity and Advent International. He joined Sun Capital in 
2005. Along with transaction responsibilities, Edwards heads Sun Capital’s Investor Relations and 
Communications team.

 
Keith Maib is a Sr. Managing Director and Co-Head Financial Restructuring, Transaction Advisory 
& PE at Mackinac Partners. Keith plays a key role in the delivery of our service offerings across 
these areas including M&A/transaction services, Sell-side advisory, interim management, PE 
portfolio optimization, and PE subsidiary company performance improvement and restructuring. 
Keith has over 25 years of diversified business experience including serving as a partner in two 
international accounting firms. He has extensive experience in leading companies through periods 
of pervasive change and turmoil and is nationally recognized as a leading turnaround executive. 
Keith’s industry experience includes insurance (both P&C and Life), telecommunications, hospitality, 
retail, real estate, technology and manufacturing. Keith previously served as the interim Chief 
Executive Officer and Interim Chief Financial Officer for PlayPower Holdings, Inc. Keith previously 
served as the Interim Chief Operating and Marketing Officer for Sunterra Corporation, Interim 
Chief Financial Officer of Norwood Promotional Products, Chief Executive Officer of Worldnet 
Communications, Inc., Chief Executive Officer of Penncorp Financial Group, Inc., Chief Financial 
Officer of Acordia, Inc. and Chief Operating Officer of Borland International, Inc. Keith graduated 
from the University of Kansas in 1981 with a Bachelor’s degree in business administration and an 
emphasis in accounting. 

Pat O’Keefe is Founder and CEO at O’Keefe. Mr. O’Keefe is recognized as an expert in the fields 
of strategic advisory services, corporate reorganization, debt restructuring, turnaround consulting, 
refinancing solutions, due diligence support, valuation and litigation support. For over 30 years, 
Mr. O’Keefe has been active as a financial consultant and turnaround advisor to under-performing 
businesses in various industries including, retail, construction, automotive, manufacturing, and real 
estate, and has successfully completed assignments in out-of-court and Chapter 11 restructurings. 
He is an advisor to financial institutions in complex workouts and asset recovery strategies. Prior 
to forming O’Keefe & Associates, Mr. O’Keefe was a former partner at Deloitte & Touche where 
he was in charge of the Detroit offices Middle Market department. Mr. O’Keefe is a member of 
the Turnaround Management Association (TMA), American Bankruptcy Institute (ABI), American 
Institute of Certified Public Accountants (AICPA), Michigan Association of Certified Public 
Accountants (MACPA), and Institute of Business Appraisers (IBA). 

Scott W. Edwards
Managing Director and Head of 
Investor Relations
and Communications
Sun Capital Partners

Keith A. Maib 
Senior Managing Director
Mackinac Partners

   

Pat O’Keefe
Founder and CEO
O’Keefe LLC
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About the Sponsor
O’Keefe
O’Keefe is an award winning, results oriented firm specializing in Enterprise Consulting, Litigation 
Support, Strategic Advisory Services and Turnaround & Restructuring. In addition, we also provide 
solutions to clients experiencing non-recurring or life events that are significant to their growth or 
survival. When hands-on guidance and exceptional performance is a must, organizations turn to the 
expertise and experience of O’Keefe. We’re your partners for success. Our culture of collaboration 
and problem solving is unmatched. We craft solutions that produce impressive bottom-line results 
even in the most complex situations. Established in 2001, O’Keefe is headquartered in Detroit, 
Michigan with offices in Atlanta, Chicago, and Grand Rapids. We invite you to learn more at  
www.okeefellc.com or call (248) 593-4810.

http://www.okeefellc.com
http://www.okeefellc.com
http://www.okeefellc.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 http://maadvisor.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 13-14, 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 
lpisareva@maadvisor.com.	

http://www.maadvisor.com/

