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Martin I. Katz, founder of Executive 

Sounding Board Associates Inc., 

received the 2013 TMA Chairman’s 

Award for his outstanding leadership 

by fostering the growth and stature of 

TMA and the corporate restructuring 

industry, as well as having distinguished 

himself as a leader in the industry. 

Katz’s long and dedicated career has been 

spent leading businesses through strategic 

development, business reengineering, 
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and lender negotiations, finding positive 

solutions to the challenges that cross his 

desk. His guiding principles have always 

been preserving corporate value and jobs, 

improving entities’ performance, and 

furthering the prosperity of his clients. He 

played a pivotal role in the birth and growth 

of the turnaround industry; some have 

said he has been doing this long before 

there was a corporate restructuring and 

turnaround industry, as his reputation for 

strategic business development spread.

Martin I. Katz



Turnaround of the 
Year Awards
The award is presented to TMA 
members who have played a role 
in the most successful turnaround 
in the following categories:

Mega Company
Company revenue at the 
onset of the turnaround was 
$1 billion (USD) or greater.

Large Company
Company revenue at the onset of 
the turnaround was between $300 
million (USD) and $1 billion (USD).

Mid-size Company
Company revenue at the onset of 
the turnaround was between $50 
million and $300 million (USD).

Small Company
Company revenue at the onset  
of the turnaround was less 
than $50 million (USD).

International Company
Company has significant 
cross-border operations.

Pro Bono
Organization would be unable 
to attain restructuring assistance 
without pro bono support.

Turnaround and Transaction 
of the Year Awards
Since 1993, the Turnaround Management Association has honored 
excellence through its annual awards program, recognizing 
outstanding achievement in the following categories:

Transaction of the 
Year Awards
The award is presented to TMA 
members who have played a role 
in the most impactful transaction 
(non-operational restructuring) 
in the following categories:

Mega Company
Company revenue at the 
onset of the transaction was 
$1 billion (USD) or greater.

Large Company
Company revenue at the onset of 
the transaction was between $300 
million (USD) and $1 billion (USD).

Mid-size Company
Company revenue at the onset of 
the transaction was between $50 
million and $300 million (USD).

Small Company
Company revenue at the onset 
of the transaction was less 
than $50 million (USD).

Non-Profit
Entity operates under  
non-profit structure.

2013 Turnaround 
and Transaction 
Awards Committee

Michael C. Appel, Chair
Appel Associates LLC

Bernadette M. Barron, CTP
Barron Business Consulting

Nicholas K. Campbell
Alvarez & Marsal

Laurel E. Davis
Fennemore Craig PC

Matthew S. English, CTP
Arch + Beam

Vincent J. Harper
M&T Bank

Mary Jo Heston
Lane Powell PC

Harold J. Kessler
BlackBriar Advisors LLC

Edward J. Sanz, CTP
Anderson Bauman 
Tourtellot Vos & Co

Anu R. Singh, CTP
Kaufman Hall

Daniel P. Wikel
Huron Consulting Group

NEW Turnaround Category
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Scott Brubaker, CTP
Alvarez & Marsal 
North America, LLC

Jeffery J. Stegenga
Alvarez & Marsal 
North America, LLC

Ross M. Kwasteniet
Kirkland & Ellis LLP

Patrick J. Nash, Jr.
Kirkland & Ellis LLP

James H.M. Sprayregen
Kirkland & Ellis LLP
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Hawker Beechcraft
The turnaround of Hawker 
Beechcraft, Inc. and its affiliates 
was a comprehensive restructuring 
effectuated through a pre-arranged 
Chapter 11 case. The eight-month case 
resulted in a de-leveraging of all of the 
company’s prepetition funded debt and 
an overhaul of its operations that put 
the reorganized company, now known 
as Beechcraft, on a path to thrive.

Prior to filing its Chapter 11 cases, the 
company’s financial performance had 
declined severely due to the recent 
economic downturn. To evaluate 
restructuring alternatives and address 
liquidity concerns and impending 
defaults under the company’s 
credit documents, the company 
engaged Perella Weinberg Partners 
as investment banker (led by Michael 
Kramer and Agnes Tang, among 
others), Kirkland & Ellis as legal counsel, 
and Alvarez & Marsal as financial 
advisor, each of whom played key roles 
in the turnaround. The company also 
enlisted veteran turnaround specialist 
Robert Steven “Steve” Miller Jr. as CEO.

At the center of the turnaround 
was a consensual debt-for-equity 
recapitalization transaction whereby 
all prepetition funded debt would be 
converted into equity (81.9% to the 
secured lenders and 18.1% to unsecured 
creditors), which was embodied in 
a restructuring support agreement 
(RSA) agreed to by a majority of 
holders of the company’s secured 
credit facility obligations and senior 
unsecured notes. The company 

entered Chapter 11 on May 3, 2012, 
to effectuate the RSA transaction.

The company engaged in a marketing 
process to determine whether a 
third-party transaction could provide 
more value than the RSA transaction. 
The company selected Superior 
Aviation Beijing, an entity backed by 
the Beijing municipal government’s 
investment arm, as a stalking horse 
bidder. Superior sought to acquire all 
of the company’s operations, including 
the company’s jet product line, which 
the company otherwise intended to 
discontinue. To address concerns 
about Superior’s ability to close the 
highly-regulated transaction, and the 
costs of maintaining the jet business 
while negotiating with Superior, the 
company obtained a non-refundable 
$50 million deposit from Superior 
to fund the jet business during the 
negotiation period. Ultimately a final 
agreement was not reached, but the 
company retained the deposit, giving 
the company and creditors a free 
option on the Superior transaction.

The restructuring included a 
settlement with the PBGC and the 
company’s employee union (IAM) 
regarding the treatment of the 
company’s pension plans. Under the 
settlement, the company froze and 
retained responsibility for the union 
pension plan, and PBGC took over the 
company’s two non-union pension 
plans, which were underfunded by 
several hundred million dollars.

The company also used the Chapter 
11 process to reorganize its business 
around its most consistently 
profitable product lines, which 
included the discontinuation of the 
company’s jet product lines (thereby 
discharging hundreds of millions of 
dollars of contractual obligations), 
consolidation of manufacturing 
facilities, and renegotiation of 
vital vendor agreements.

The company’s reorganization plan was 
overwhelmingly accepted, and Hawker 
Beechcraft emerged from Chapter 11 on 
February 15, 2013. The plan eliminated 
approximately $2.6 billion in debt, 
addressed hundreds of millions of 
dollars of underfunded pension liability, 
streamlined the company’s business 
operations, maximized value for each of 
the company’s creditor constituencies, 
and provided ongoing employment 
for approximately 5,100 employees.

The company re-branded itself as the 
Beechcraft Company and emerged 
from Chapter 11 with a clear and 
renewed focus on its core Beechcraft 
product lines. The company currently 
is a word-leading manufacturer of 
business, special mission, and trainer/
attack aircraft, and stands poised to 
succeed for decades to come. In fact, on 
August 1, 2013, Beechcraft announced 
it had secured an order for up to a total 
of 105 King Airs, valued at $788 million, 
representing the largest general aviation 
propeller driven aircraft order in history.

2013 TMA 
Annual Awards
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LARGE COMPANY

Marc Kieselstein
Kirkland & Ellis LLP

Dustin L. Mondell
Rothschild

Todd R. Snyder
Rothschild

Alan Holtz
AlixPartners, LLP 

Robb C. McWilliams
AlixPartners, LLP

Chad Husnick
Kirkland & Ellis LLP

2013 TMA 
Annual Awards

4



Nebraska Book Company Inc.
Kirkland & Ellis LLP, Rothschild, and 
AlixPartners, LLP represented Nebraska 
Book Company, Inc. and its affiliates 
(NBC), a leading provider of new and 
used textbooks for college students, in 
its Chapter 11 reorganization. In 2011, 
NBC sold textbooks through a retail 
and wholesale distribution network, 
including 280 on- and off-campus 
brick-and-mortar stores, located on 
or near college campuses, as well 
as through its wholesale division to 
third-party distributors and on the 
internet. As of December 31, 2010, 
NBC reported $657.2 million in assets 
and $564 million in liabilities, with 
annual revenues of approximately 
$605.5 million. NBC employed 
approximately 2,500 employees.

Changing industry dynamics placed 
significant strain on NBC’s ability to 
continue to grow EBITDA and fully 
refinance their debt and ultimately led 
to NBC’s filing of the Chapter 11 cases. 
The competitive environment for NBC’s 
off-campus stores made it difficult to 
maintain market share, which was 
reflected in declining performance 
due to a combination of online 
textbook sales and rental programs. 

NBC initially commenced its 
Chapter 11 cases on June 27, 2011, to 
effectuate an expedited balance-sheet 
restructuring through a prearranged 
plan of reorganization precipitated 

by upheaval in the textbook industry 
that placed significant strain on NBC’s 
ability to continue to grow EBITDA 
and fully refinance its $450 million in 
funded debt. Among other first day 
relief, NBC obtained $200 million in 
secured postpetition financing and use 
of cash collateral. This relief, coupled 
with the professionals’ continued 
advice to NBC’s management team, 
enabled NBC to continue operating 
its business in Chapter 11 with 
minimal disruption and without 
negatively affecting its customers.

Within months, NBC realized the 
need for a more thorough operational 
restructuring due to the continuing 
decline in the financial performance 
of its off-campus bookstores and 
the evolving price war from online 
textbook distribution channels. NBC 
and its professionals worked over 
the next nine months to design and 
implement a more comprehensive 
restructuring strategy. In particular, 
NBC retooled its business plan, 
focusing on more profitable on-
campus book stores, and closed 
approximately 48 unprofitable off-
campus book stores. NBC’s operational 
restructuring enabled the company to 
negotiate a consensual resolution with 
its secured and unsecured debtholders 
as well as the official committee 
of unsecured creditors, including 

obtaining an $80 million investment 
from its largest secured creditor to 
fund NBC’s exit from Chapter 11. 

On June 29, 2012, NBC emerged from 
Chapter 11 as a leaner, more financially 
sound enterprise, having reduced its 
indebtedness by $240 million and 
equitized over $100 million of secured 
debt. The turnaround saved jobs for 
approximately 1,100 full time employees, 
700 part time employees, and 900 
temporary workers. Compared to its 
competitors, NBC is now in a position 
to thrive. NBC’s continued presence in 
the college bookstore industry preserves 
a highly competitive environment that 
results in the best service to customers. 

NBC’s challenging restructuring 
preserved and strengthened an 
important going concern business 
in a struggling sector, yielding a 
positive result for stakeholders. NBC’s 
cases epitomized an organized, 
well-constructed restructuring 
marked by transparency, good 
faith, and consensus. The success 
of these cases was the result of a 
true team effort among NBC and 
NBC’s stakeholders and each of their 
respective professionals. Ultimately, 
the efforts of all involved permitted 
NBC to overcome daunting obstacles 
and led to NBC’s successful emergence 
from Chapter 11 pursuant to a fully 
consensual plan of reorganization.

2013 TMA 
Annual Awards
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MID-SIZE COMPANY

Ray Anderson, CTP
Huron Consulting Group

Hugh Sawyer
Huron Consulting Group

Not pictured: 
Arcan Hajer
Huron Consulting Group
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Bancroft Bag, Inc.
The turnaround of Bancroft Bag, 
Inc. was necessary due to several 
issues. Bancroft was in a mature 
industry with small margins, was 
under-capitalized, faced inter-
generational transfer of equity, and 
had highly dissatisfied lenders.

Bancroft operates the single largest 
diversified multiwall bag plan in 
the U.S. and serves a variety of 
markets, from pet food to USDA food 
ingredients, from fertilizers to minerals 
and chemicals. The company offered 
an integrated solution for multiwall bag 
customers and has graphics, prepress, 
printing, and converting capabilities. 
By performing all functions in the 
manufacturing process, Bancroft 
provides customers with speed, 
flexibility, and quality controls that 
others in the industry cannot provide.

The company employed 400 people 
and was vital to the employees, 
their families, and the community. 
It had been a fixture in Monroe, 
Louisiana for almost 90 years. The 
management team was motivated 
and willing to change and the lender 
was willing to provide the runway 
for the company to succeed.

The significant leadership challenges 
included a chairman no longer 
involved in the daily business, 
a highly destructive change in 
management, a unionized workforce 

and supervision with low morale 
and defeated expectations, outdated 
equipment, eroding market share, and 
ineffective governance structure.

In 2010, management enacted 
a number of changes, primarily 
switching to a top down style and 
terminating several senior level 
employees. This yielded a reactive 
rather than a proactive decision making 
process, leading to significant increases 
in waste and decreases in productivity. 
Management then commenced a 
number of actions which magnified 
liquidity and profitability issues and a 
downward cycle ensued. To counter 
quality issues, the company switched to 
a “make and hold” model that increased 
inventory and decreased liquidity. 
To preserve liquidity, the company 
delayed payment of a safety award to 
the workforce, enraging the workers 
and leading to more quality issues. 
Bancroft also delayed union health care 
negotiations, which further degraded 
union relations and employee morale.

The turnaround strategy was fairly 
straight forward. Huron led a series of 
liquidity and profitability increasing 
initiatives, which included negotiating 
extended payment terms (often 
retaining discounts) with key vendors 
and minimizing inventory levels. 
Huron also reestablished decentralized 
decision-making and implemented 
reporting tools to evaluate and manage 

performance as well as improve existing 
quality and efficiency programs. They 
also increased employee morale through 
new training focused on quality and 
efficiency, shifting management focus 
to optimize performance, and instituting 
an employee incentive program in 
line with long term corporate goals.

For the long term, Huron initiated a 
bank refinancing process, achieved 
board approval that back-pay be paid 
to employees, and led a reenergized 
food certification effort to solidify and 
grow Bancroft’s existing food business.

The Bancroft turnaround was a 
complete success. The most important 
outcome was the preservation of almost 
400 jobs. Bancroft’s perpetuation 
positively impacted the families of 
the workers and the community at 
large. Other successful outcomes 
include improved liquidity, renewed 
managerial commitment to quality, 
increased productivity, increased 
EBITDA, and improved employee 
morale. Bancroft recently received 
food safety certification from the AIB 
International, giving it third party 
assurances of quality that very few in 
the industry are capable of delivering.

The magic to this turnaround involved 
the management team and the 
workforce. Huron Consulting Group 
provided the leadership, tools, and 
time Bancroft needed to succeed.

2013 TMA 
Annual Awards
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SMALL COMPANY

Ryan M. Hayes
Rally Capital 
Services LLC

Daniel T. Lee
Rally Capital 
Services LLC

David N. Missner
Rally Capital 
Services LLC

Mark A. Berkoff
Neal, Gerber & 
Eisenberg LLP

Nicholas M. Miller
Neal, Gerber & 
Eisenberg LLP

Kevin G. Schneider
Neal, Gerber & 
Eisenberg LLP

2013 TMA 
Annual Awards
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R & M Aviation, Inc.
The successful turnaround of R & M 
Aviation, Inc. (d/b/a AeroCare Medical 
Transport System, Inc.) is a textbook 
example of multiple restructuring 
teams working together to stabilize 
operations, formulate a restructuring 
strategy, build consensus among 
all major creditor constituents, and 
adapt to changing circumstances 
to execute a plan that maximizes 
value and creditor recoveries.

AeroCare is a nationally recognized, 
accredited, and award-winning 
provider of worldwide air ambulance 
and medevac services and commercial 
flight medical escorts. The company 
offers 24-hour emergency and 
non-emergency services, and it 
specializes in transporting patients 
to and from hospitals, rehabilitation 
centers, specialized care facilities, 
and private residences. AeroCare also 
is the exclusive organ procurement 
provider in Illinois, Wisconsin, 
and Arizona. In short, AeroCare is 
in the business of saving lives.

Prior to the turnaround, AeroCare 
had enjoyed years of financial 
success. In an effort to capitalize on 
that success, the company made the 
strategic decision to make a significant 
investment of resources (and a 
significant acquisition of new debt) to 
expand into the Florida market. When 

expected revenues did not materialize, 
AeroCare found itself significantly 
overleveraged and facing a liquidity 
crisis it had never faced before.

This financial crisis forced AeroCare 
to look for other revenue sources, 
which distracted management from 
its core functions, leading to various 
cost control issues and communication 
breakdowns with its lender. Adding 
to this distress, many insurance 
companies changed the standards 
by which they agreed to pay for the 
type of medical services provided by 
AeroCare. As a result, many flights 
would generate only a fraction of the 
revenues that they had previously 
generated. Thus, notwithstanding its 
strong underlying business, AeroCare 
had lost the confidence of its lender, 
which had begun to exercise various 
legal remedies against AeroCare.

Shortly after AeroCare’s lender had 
repossessed three aircraft and cut 
off funding, AeroCare retained Rally 
Capital Services LLC (Rally) as its 
financial advisor and Neal, Gerber & 
Eisenberg LLP (NGE) as its restructuring 
counsel. Next, AeroCare’s lender swept 
AeroCare’s accounts and directed all 
customers to remit payment directly 
to the bank. Left without any operating 
capital, and without any time to prepare 
for a soft landing into bankruptcy, 

AeroCare faced a swift and certain death 
without a drastic change of events. 
Thus, on March 15, 2012, it filed free 
fall petitions for Chapter 11 relief.

AeroCare’s professionals, Rally and 
NGE, immediately went to work to 
cut expenses, formulate a budget, 
and obtain bankruptcy court approval 
for the use of cash collateral. Over 
the next several months, AeroCare’s 
professionals helped stabilize 
operations, maintain revenues, fight 
off opportunistic competitors, and 
gain the trust of employees, vendors, 
customers, lenders, and creditors—all 
while outperforming the budget.

In the end, despite the bleak prospects 
at the outset, these efforts by AeroCare 
and its professionals culminated in a 
stand-alone plan of reorganization that 
was confirmed with the unanimous 
support of all key creditor constituents 
and an overwhelming vote of 
support by AeroCare’s creditors.

Since emerging from bankruptcy, 
AeroCare is now a leaner company 
with more efficient operations, a strong 
brand, and a much-improved capital 
structure. Today, AeroCare remains a 
leader in its industry and continues to 
provide the life-saving services that 
it has provided to the communities 
it has served for almost 20 years.

2013 TMA 
Annual Awards
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INTERNATIONAL

Mike Corner-Jones
Alvarez & Marsal

Richard Hudson
Alvarez & Marsal

2013 TMA 
Annual Awards
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Eircom Group, Ltd | Dublin, Ireland
The remarkable restructuring of 
Eircom Group, Ireland’s largest 
telecommunications provider, yielded 
a long list of descriptive phrases 
for its size, complexity, speed, and 
successful outcome. International 
Financing Review named it “one of the 
most complicated deals to negotiate,” 
and Justice Peter Kelly stated that 
the Eircom examinership “ought to 
be a model for other examinerships 
to follow.” For Ireland’s economy 
and its people, however, the closely-
watched case saved a company 
inextricably linked to the country’s 
financial future and national identity. 

Headquartered in Dublin, Eircom 
is the largest provider of fixed-
line and broadband and the third 
largest mobile telecommunications 
provider in Ireland. 

In early 2011, Eircom was under 
assault on several fronts. The Irish 
economy was deteriorating amidst 
the global recession. Mounting 
competition from cable operators 
was eroding its customer base and 
financial performance—at the same 
time significant network investments 
were needed to remain relevant. The 
evolution of Eircom from a state-
owned asset to a private company 
left the business with legacy labor 
agreements (some mandated by law) 
that hindered its ability to reduce 
overhead. And, having experienced 
numerous buyouts in a short time, 

the company was highly-leveraged 
with roughly €4 billion in debt. As 
Eircom’s financial performance 
worsened by the day, it signaled it 
would breach covenants, making clear 
a major restructuring was required.

Alvarez & Marsal (A&M) began working 
immediately to stabilize the situation, 
before developing a new, defendable 
business plan that would stem Eircom’s 
EBITDA decline and pave the way 
for a comprehensive restructuring 
solution. The process required 
intensive communication with a large 
and diverse group of stakeholders—
including customers, unions, staff, 
regulators, government, media, 
and a banking syndicate comprised 
of more than 200 institutions—to 
ensure value was preserved as 
the turnaround was executed.

After negotiating with stakeholders to 
develop what was essentially a “pre-
pack” plan, Eircom applied to the Irish 
court for an examiner to be appointed. 
A&M sought to use the mechanism 
(similar to U.S. Chapter 11) that was 
untested in a case of this size and 
complexity and relatively unfamiliar 
to non-Irish stakeholders. The 
unprecedented process lasted a mere 
54 days spanning March until June.

On June 11, the examinership 
concluded. Eircom emerged with 
debt reduced from €4 billion to 
€2.3 billion, with first-lien lenders 

becoming equity holders and second- 
lien holders receiving a share in the 
reinstated debt and equity alongside 
the senior debt. A new board and 
management team were installed 
and execution of the operational plan 
began in earnest. The result proved 
examinership could be effective even 
in a case of this magnitude and created 
a blueprint for future cases to follow. 

Eircom continues to be the largest 
employer in the telecommunications 
sector in Ireland. Had A&M not applied 
for examinership and achieved 
success, more than 5,000 employees 
would have likely lost their jobs. The 
company continues to invest in its 
network and has announced several 
new offerings designed to make 
the company as competitive and 
relevant as possible, and attract new 
individual and business customers.

In just 54 days, A&M stabilized 
Eircom’s business and helped 
develop a new strategy, strengthen 
the balance sheet, enable a return 
to growth, and set the stage for 
Eircom to continue transforming 
into a next generation network 
provider powering Ireland’s future. 

The turnaround of Eircom Group 
was the largest, fastest, and most 
complex restructuring in Irish 
history, as well as the third largest 
restructuring in the world in 2012.

2013 TMA 
Annual Awards
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PRO BONO

J.D. Holmes, CTP
Holmes & 
Associates, Inc.

2013 TMA 
Annual Awards
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Blue Willow Inn Restaurant
The Blue Willow Inn is a 20-year-
old, world-renowned restaurant 
located in Social Circle, Georgia, just 
east of Atlanta. Founded in 1992 by 
Louis and Billie Van Dyke, numerous 
celebrities and foreign dignitaries 
have dined there. Lulled by their past 
successes, the owners initiated an 
untimely, peripherally-related, real 
estate expansion in 2007. All of the 
assets were cross-collateralized with 
the restaurant to fund the expansion. 
Because of the bursting of the real 
estate bubble in 2008, the pre-leases 
defaulted in rapid succession. The 
restaurant was unable to satisfy all 
financial demands, and finally filed 
for Chapter 11 bankruptcy protection 
in July 2010. Its bankruptcy consisted 
of four separate petitions, which 
were administratively consolidated 
into one. The four petitions included 
the restaurant operation itself, an 
ancillary gift shop, the real estate, 
and the owners personally.

At its peak, the restaurant was making 
a profit, but after filing bankruptcy, 
the traffic and revenues declined 
and the cash flow dropped to the 
point of being unable to support 
all the payments required. It was 
extremely difficult to ascertain how 
much profit the restaurant/gift shop 
was actually making in the years 

leading up to the filing because of the 
co-mingling of funds between the 
various corporate entities. Suffice it 
to say, the restaurant was profitable 
enough to service the entire debt 
for only a short period of time.

During the pendency of the bankruptcy 
proceedings, the husband of the 
debtor died unexpectedly. This left 
the 74-year-old widow, Van Dyke, 
to run the restaurant and make 
decisions regarding the bankruptcy.

In March 2011, J.D. Holmes, CTP, of 
Holmes & Associates, Inc., learned 
of the bankruptcy and met with 
Van Dyke to analyze the situation 
at no charge or obligation. Holmes 
determined the restaurant itself 
had always been profitable and an 
exit strategy may be possible, and, 
convinced they had no means with 
which to pay him, he offered to accept 
the project on a pro bono basis. 

Holmes & Associates, Inc. first re-
established communications with 
the secured creditor, Wells Fargo 
Bank. Using creative marketing 
strategies, he rebuilt the dwindling 
customer base and implemented 
operational improvements to force 
the company back into a positive cash 
flow position that would be sufficient 
to service a plan of reorganization. 

The bankruptcy did not involve 
any formal creditor committees, 
but required intense negotiations 
with the major secured lender. After 
the bank agreed to an exit strategy, 
the over-riding challenge was to 
locate an investor to provide the 
new value equity capital required to 
facilitate the exit. This necessitated 
the use of a “stalking horse” bid.

Eventually, a real estate investor was 
found who would purchase the property 
and become the restaurant’s landlord. 
After the fifth plan and disclosure 
statement submittal, the debtor emerged 
from Chapter 11 in March 2012.

The successful turnaround of the 
Blue Willow saved at least 78 jobs, 
saved the tax revenues that the 
municipalities depended upon, and 
saved the ancillary revenues to other 
local businesses that accompany 
the Blue Willow. The restaurant 
draws most of its customers from 
outside the town and is an economic 
magnet for other local businesses. 

One year after Holmes & Associates 
took on the case, the restaurant and 
gift shop had become sufficiently 
profitable to satisfy the plan payments, 
exit bankruptcy, and generate 
enough positive cash flow with 
which to remain a viable business.

2013 TMA 
Annual Awards
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NON-PROFIT

Scott Eisenberg
Amherst Partners LLC

Jonathan P. Martin, CTP
Amherst Partners LLC

Brian Phillips
Amherst Partners LLC
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Detroit Science Center
The Detroit Science Center (DSC) 
was a privately funded not-for-profit 
science museum and activity center 
that hosted approximately 150,000 
school-age children every year, most 
of whom came from metro Detroit 
public schools and received subsidized 
field trips. The DSC was the only 
science museum in metropolitan 
Detroit, arguably the leading 
manufacturing region in the world.

Due to the recession and its impact 
on manufacturing and automotive 
communities in Michigan, donations 
to the DSC dropped significantly. 
The museum management looked 
to alternative funding sources and 
started promoting an exhibit design 
and build shop. This created a whole 
new business model that did not 
have the proper accounting and 
management system to support it.

Amherst Partners, LLC was originally 
engaged to assist in refinancing the 
DSC mortgage and line of credit. 
Total outstanding bank debt was $6 
million. Upon initial review, it became 
clear the company was suffering 
from significant cash flow shortfalls 
and would require more assistance 
than simply refinancing the debt.

Operationally, the company was 
running a for-profit exhibit design and 
build enterprise inside the not-for-
profit museum entity. The design and 
exhibit division had in recent years 
undertaken several very large projects, 

and it was unclear to existing executive 
and operational management whether 
or not these projects were profitable. 
In addition, internal accounting 
problems and conventions did not 
give management a clear view of 
cash flows within the organization.

Shortly after becoming involved, 
Amherst was a catalyst leading to a 
change in upper management. The 
DSC’s use of not-for-profit GAAP 
accounting was not sufficiently 
understood by management or 
the Board, hindering their ability 
to understand operational results, 
which were far weaker than the 
management led the Board to believe.

Amherst re-cast the company’s 
historical financial statements, 
providing a fresh look at results 
from a managerial perspective, and 
determined the design and exhibit 
shop had actually been losing large 
amounts for several years without 
notice. Further compounding the 
problem, money donated for specific 
projects was spent to cover the losses 
in the design and exhibits division.

The decision was made to immediately 
shut down the design and exhibit 
shop, which was liquidated over the 
course of several months. Due to 
impending significant cash shortages, 
the rest of the DSC was shut down as 
well to develop a fund raising strategy, 
implement operational improvements, 
and redesign and implement internal 

accounting and tracking systems. As 
you can imagine, shutting down a 
major metropolitan museum was a 
risky strategy and one that received 
significant media coverage.

Operational, accounting, and 
tracking changes were completed 
in preparation for a re-opening, 
and the center was mothballed until 
receipt of sufficient fund raising 
payments could be obtained.

Amherst continued to develop and 
evaluate options and work with 
potential donors, asset buyers, 
etc. to help secure the funding 
necessary to re-open the doors.

In the final result, the DSC’s loan was 
sold at an attractive price to a donor 
of the museum who foreclosed on 
the company’s assets. The DSC as an 
entity was subsequently dissolved. 
Sufficient donor funding was developed 
by the Michigan Science Center 
(MSC) to purchase the assets from the 
third party and reopen sustainable 
operations in December 2012.

As a result of the turnaround, the 
Michigan Science Center is now 
open to the public and supporting 
STEM education in Southeast 
Michigan. The MSC has no debt 
and now has an opportunity to 
establish itself as an anchor in the 
mid-town cultural community.
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MEGA COMPANY

Sean A. O’Neal
Cleary Gottlieb Steen 
& Hamilton LLP

Michael J. Kennedy
Chilmark Partners, LLC

Glen J. Hettinger
Fulbright & 
Jaworski LLP

Eric Winthrop
Houlihan Lokey

Marc Kieselstein
Kirkland & Ellis LLP
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Dex One Corporation / SuperMedia Inc.
Dex One Corporation and SuperMedia 
Inc. were industry leaders in the print 
and digital directories business. In the 
face of challenging market conditions, 
including declining advertising sales, 
dislocation of credit markets, declining 
consumer usage of print directory 
products, and significant competition 
and saturation in advertising markets, 
both Dex One and SuperMedia filed 
for Chapter 11 bankruptcy to effectuate 
a merger and certain financing 
amendments as part of a larger strategy 
to build an efficient and dynamic 
provider of comprehensive marketing 
solutions for local businesses in 
a rapidly evolving industry.

The Dex One / SuperMedia transaction 
is an unprecedented prepackaged 
Chapter 11 stock-for-stock merger 
of two public companies coupled 
with negotiated amendments to 
approximately $3.2 billion of secured 
debt in four silos. The transaction, 
effectuated through both companies’ 
plans of reorganization, provided for 
100% recoveries for all stakeholders, 
including trade creditors and 
stockholders. Both companies received 
overwhelming support from their 
lenders and stockholders for the 
transaction, experienced little to no 
operational disruptions during the 
cases, and preserved approximately 
$1 billion of net operating losses. 
Both companies declared their 

Chapter 11 plans effective the day 
after entry of the confirmation 
orders. And both companies emerged 
from Chapter 11 in just 43 days.

Solicitation for the transaction likewise 
was unprecedented. Dex One and 
SuperMedia sought approval from their 
stockholders and lenders so that the 
transaction could be consummated 
either out of court or, in the event the 
unanimous lender consent necessary 
to amend their senior secured credit 
facilities was not obtained, through 
a Chapter 11 process. The toggle 
solicitation avoided the time and 
expense of a second solicitation, 
which would have been necessary 
if the transaction had insufficient 
support to be consummated out 
of court, but sufficient support 
for Chapter 11 purposes. A toggle 
solicitation like this involving a stock-
for-stock merger of two publicly 
traded companies is the first of its 
kind according to our research.

Because of this structural optionality 
and the issuance of publicly traded 
securities, solicitation required 
compliance with both securities and 
bankruptcy laws. Accordingly, Dex 
One and SuperMedia worked closely 
with the SEC, the U.S. Trustee, the 
senior secured lenders and their 
agents, and other primary stakeholders 
over a six-month period as part of a 
transparent and collaborative process.

Dex One and SuperMedia each prepared 
two disclosure statements—one for the 
stockholders, the other for the lenders. 
Both the SEC and the bankruptcy court 
vetted these innovative solicitation 
materials. Support for the transaction 
was nearly unanimous. Over 99% of the 
loans that were voted on the Dex One or 
SuperMedia plans voted in favor of the 
transaction and to accept the plans, and 
over 99% of the stock of each company 
that voted was voted in favor of the 
transaction and to accept the plans.

As a result of the transaction, the 
combined company—Dex Media—
now services more than 665,000 local 
businesses across social, local, and 
mobile media and employs more than 
2,700 marketing consultants. It is 
one of the largest national providers 
of marketing solutions and expects 
to generate more than $2.4 billion 
in annual net revenues. Dex Media 
also estimates that it will realize up 
to $175 million of annual run rate 
cost synergies by 2015, and expects 
to preserve access to Dex One’s 
and SuperMedia’s tax attributes, in 
aggregate totaling as much as $1.8 
billion, to offset income attributable 
to the combined company. Dex Media 
is publicly traded on NASDAQ. The 
company is positioned to compete 
with traditional and digital industry 
competitors on a go-forward basis.
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LARGE COMPANY

Jaqueline A. Brock
FTI Consulting, Inc.

Keith F. Cooper 
FTI Consulting, Inc.

Sean M. Harding 
FTI Consulting, Inc.

Jeffrey R. Dutson
King & Spalding LLP

Paul K. Ferdinands
King & Spalding LLP

W. Austin Jowers
King & Spalding LLP

Jeffrey Horowitz
Lazard Middle Market

Andrew Torgove 
Lazard Middle Market
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Cagle’s, Inc. and Cagle’s Farm, Inc.
Cagle’s, Inc. was a public company 
with a 70-year history in the poultry 
business. Cagle’s and its subsidiary 
Cagle’s Farms, Inc. (the debtors) crash 
landed into bankruptcy on October 19, 
2011, approximately one week after the 
debtors retained restructuring counsel. 
At the time, it was doubtful whether 
the debtors would be able to continue 
to operate as a going concern. They 
had been experiencing significant 
operating losses, they did not have 
any availability on their prepetition 
credit facilities, and their lenders 
were unwilling to provide additional 
financing. The immediate liquidation 
of the company (which would have 
resulted in the loss of over 1,600 jobs 
and the destruction of 10,000,000 
chickens) was a real possibility. 

In connection with the debtors’ 
bankruptcy, the debtors’ senior secured 
lender AgSouth Farm Credit agreed to 
provide DIP financing sufficient to fund 
operations for only three weeks. At the 
end of the three-week period, AgSouth 
informed the debtors that it believed 
the most prudent course of action 
would be for the debtors to conduct 
an immediate, total liquidation of their 
assets. At the bankruptcy court hearing 
that was held to consider approval 
of the DIP financing, the creditors’ 
committee argued that the debtors’ 

cases were administratively insolvent 
(due to the existence of, among 
other things, section 503(b)(9) claims 
totaling approximately $9,600,000) and 
should be dismissed immediately.  

Notwithstanding this inauspicious 
beginning, the debtors’ bankruptcy 
cases were a tremendous success. The 
transaction team (King & Spalding, 
FTI Consulting, and Lazard Middle 
Market) eventually persuaded AgSouth 
to provide sufficient financing to 
fund operations while the debtors 
worked collaboratively with the 
creditors committee to conduct a 
sale and marketing process for the 
sale of all of the debtors’ assets.    

In connection with the sale process, 
the debtors engaged in parallel 
negotiations with two strategic buyers. 
These buyers competed to serve as the 
“stalking horse” for a potential asset 
sale transaction. The debtors eventually 
concluded that an offer made by 
JCG Foods LLC, an affiliate of Koch 
Foods, Inc., would be most likely to 
result in further competitive bidding. 
The debtors entered into a “stalking 
horse” asset purchase agreement with 
JCG and then obtained bankruptcy 
court approval to hold an auction to 
solicit higher and better bids. The 
auction was held in May 2012, and two 
bidders competed actively to acquire 

the debtors’ assets: JCG and a joint 
venture comprised of Continental Grain 
Company and Industrias Bachoco. 
At the conclusion of the auction, the 
debtors determined that JCG’s final 
bid of approximately $91,000,000 
constituted the best offer. The debtors 
then obtained court approval of the 
sale, which closed on June 15, 2012.  

Given the success of the sale process, 
the debtors were able to pay all secured 
claims in full; pay all section 503(b)
(9) claims in full; pay all unsecured 
claims in full, plus postpetition interest 
at the rate of 5% per annum; and 
make substantial distributions to their 
equity holders. Most important, the 
transaction preserved the debtors’ 
business as a going concern and saved 
over 1,600 jobs. By all accounts, the 
transaction and the debtors’ bankruptcy 
cases were a complete success.

After the transaction, JCG increased 
production at the debtor’s former 
processing plants, which resulted in 
the addition of 350 more employees. 
JCG also announced its decision 
to expand production capabilities 
at the debtor’s former processing 
facility in Pine Mountain Valley, 
Georgia. JCG plans to invest $49 
million on new processing lines and 
hire an additional 750 employees. 
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MID-SIZE COMPANY

Richard Morawetz
Alvarez & Marsal 
Canada Inc.

Kevin McElcheran 
McCarthy Tétrault LLP

Jeremy Dacks
Osler, Hoskin & 
Harcourt LLP

Marc Wasserman
Osler, Hoskin & 
Harcourt LLP

Elizabeth Pillon
Stikeman Elliott LLP

Art Chipman
TD Securities 

Scott Bomhof
Torys LLP

Tony DeMarinis
Torys LLP
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Arctic Glacier group of companies
Arctic Glacier Income Fund (“AGIF”) 
was the owner of North America’s 
second largest packaged ice producer 
and distributor. The Arctic Glacier 
group of companies comprised 31 
corporate entities, with the corporate 
head office located in Winnipeg, 
Manitoba. Arctic Glacier served 
over 75,000 retail, commercial, 
and industrial customer locations 
throughout six provinces in Canada 
and 19 states in the northeastern, 
central, and western U.S. The company 
employed 1,100 employees year round 
and up to 3,000 employees in peak 
seasons. Its financial performance 
suffered from substantial costs 
associated with antitrust investigations 
and litigation, poor weather, and 
financing costs. Reduced sales 
volumes in 2011 from unseasonably 
cool spring weather, together with 
lower than expected profits from 
operations, and increased costs 
related primarily to debt servicing 
and litigation resulted in Arctic 
Glacier breaching certain financial 
covenants of its credit facilities. The 
covenant defaults included breaches 
of maximum leverage ratio, interest 
coverage ratio, fixed charge coverage 
ratio, and minimum EBITDA levels.

Arctic Glacier entered into negotiations 
with CPPIB and West Face Capital, 
the holders of all of the secured 
debt, to obtain debtor-in-possession 
financing required to help stabilize its 
business, provide sufficient liquidity 
for the upcoming busy season, and 

pursue a sale of its business and/
or a restructuring of its debt. As a 
condition of providing DIP financing, 
the secured lenders required that 
Arctic Glacier meet certain milestones 
in the implementation of a sale and 
investor solicitation process (SISP). The 
SISP was to be implemented by TD 
Securities Inc. (TDSI) and supervised 
by the court-appointed Monitor and 
the Chief Process Supervisor (CPS).

Arctic Glacier filed for creditor 
protection under Canada’s Companies’ 
Creditors Arrangement Act (CCAA) 
and Chapter 15 of the U.S. Bankruptcy 
Code. Alvarez & Marsal Canada 
Inc. (A&M) was appointed as the 
Monitor under the CCAA and Foreign 
Representative under the Chapter 15 
proceedings, and Bruce Robertson, of 
Grandview Advisors was appointed 
the Chief Process Supervisor.

The CCAA order and DIP financing 
facilitated in stabilizing the operations 
of the business. The transaction team, 
comprised of A&M, TDSI, and the 
CPS, compiled a list of 165 prospective 
purchasers/investors, prepared and 
distributed an investment overview, 
and established a data room for 
prospective purchasers/investors. 
The company was represented by 
McCarthy Tétrault LLP. A&M’s legal 
counsel was Osler, Hoskin & Harcourt 
LLP. Torys LLP acted for CPPIB and 
West Face throughout the proceedings.

Arctic Glacier ultimately completed 
the sale of its business to an affiliate 

of H.I.G. Capital, LLC (HIG), a leading 
global private equity investment firm, 
for approximately $420 million and the 
assumption of trade debt, leases, and 
other contractual relationships. HIG 
agreed to offer employment to all of the 
full-time and part-time employees. HIG 
was represented by Stikeman Elliot LLP.

The sale transaction was completed 
pursuant to the CCAA and the U.S. 
Bankruptcy Code. The new company, 
Arctic Glacier Holdings Inc., is based 
in Winnipeg, Manitoba, and continues 
to conduct the acquired business 
under the “Arctic Glacier” name.

In the sale, HIG’s affiliate purchased 
substantially all of the business. On 
closing, CPPIB and West Face received 
payment in full of all of their secured 
loans totaling approximately $280 
million. The balance of the closing 
proceeds paid certain transaction costs, 
with the remaining $130 million being 
held by the Monitor pending further 
direction of the court. A&M is currently 
administering a Claims Process and is 
cautiously optimistic that unsecured 
creditors will be paid in full, and that the 
equity holders of Arctic Glacier Income 
Fund will receive some recovery. 

The going concern sale preserved 
numerous jobs and the supply chain 
and customer base of the companies.

The Arctic Glacier proceedings 
constituted the second largest Canadian 
insolvency proceedings in 2012.
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SMALL COMPANY

Edward T. Gavin, CTP
Gavin/Solmonese LLC

Stanley Mastil 
Gavin/Solmonese LLC

Carlos Cruz-Abrams
Kendall, Koenig 
& Oelsner PC

Joshua Hantman
Brownstein Hyatt 
Farber Schreck, LLP

William J. Burnett
Flaster/Greenberg PC

Steven D. Usdin
Flaster/Greenberg PC
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North American Specialty Glass
Flaster/Greenberg PC bankruptcy 
attorneys William J. Burnett and 
Steven D. Usdin, supported by Gavin/
Solmonese LLC financial advisors 
Stanley Mastil and Edward T. Gavin, 
represented Robert H. Holber, the 
Chapter 7 Trustee in the case of North 
American Specialty Glass LLC (NASG) 
in the United States Bankruptcy Court 
for the Eastern District of Pennsylvania. 
Carlos Cruz-Adams of Kendall, Koenig 
& Oelsner PC and Joshua Hantman of 
Brownstein, Hyatt, Farber, Schreck LLP 
represented the buyer, Grey Mountain 
Partners Fund II LP (Grey Mountain), a 
Boulder, Colorado, private equity firm.

Prior to the bankruptcy filing, and now 
as a result of the transaction, NASG is 
an industry leader in the development 
of glass and polycarbonate laminate 
technology. NASG serves customers 
around the world with quality-designed 
safety and security glazing systems for 
architectural, transportation, military, 
and other specialty applications. The 
U.S. based manufacturer is one of the 
largest domestic producers of specialty 
safety and security glass. NASG 
employs approximately 100 people and 
operates its manufacturing facilities 
near Quakertown, Pennsylvania.

Leading up to the Chapter 7 filing, 
NASG experienced major disruptions 
to their business due to significant 
cash shortages and a lack of financing 

availability. On September 26, 2012, 
NASG was forced to shut down and 
terminate all of its employees. The 
next day, NASG filed a voluntary 
petition for Chapter 7 liquidation and 
Holber was appointed as the Chapter 7 
Trustee. Holber immediately engaged 
William J. Burnett and Steven D. Usdin 
of Flaster/Greenberg PC and Galvin/
Solmonese LLC to represent him.

On October 5, 2012, Grey Mountain 
made a formal offer to the Trustee to 
purchase NASG’s assets. The parties 
worked around the clock and through 
the weekend to complete negotiations 
which resulted in an executed asset 
purchase agreement acceptable to all 
parties in interest, including NASG’s 
secured lender. Counsel to the Trustee 
prepared and filed an emergency 
363 sale motion to obtain expedited 
consideration of bidding procedures 
and approval of the sale. After intense 
bidding at a contested auction, the 
Trustee accepted Grey Mountain’s bid 
of $2.3 million. With help from NASG’s 
largest unsecured creditor, Ironwood 
Partners LLC, and an eclectic group 
of former employees, the Chapter 
7 Trustee was able to convince the 
bankruptcy judge that although the 
Grey Mountain bid contained a lower 
purchase price, that it was overall the 
highest and best bid for the assets.

As a result, the Grey Mountain deal 
was approved by the court. The 

court’s decision to accept the proposal 
was based in significant part on the 
buyer’s commitment to reopen the 
manufacturing facility and rehire 
substantially all laid-off employees. In 
addition, Ironwood Partners LLC agreed 
to waive its substantial unsecured claim.

On October 17, 2012, the transaction 
closed, enabling the business to reopen 
and preserving nearly every job. In 
less than two weeks, the Chapter 7 
Trustee, through the diligent efforts 
of the key stakeholders, was able to 
negotiate an asset purchase agreement, 
advertise the offer, complete a contested 
auction, obtain court approval, and 
consummate the transaction. Without 
this swift action, NASG’s business 
would not have been resurrected.

Today NASG is thriving and operating 
profitably. The quick, successful 
transaction allowed NASG to remain in 
business with a better capital structure 
while preserving U.S. manufacturing 
operations and continuing to supply 
critical products to their customers, 
with minimal disruption to final delivery 
deadlines. NASG now continues to 
service its specialty glass customers 
and employ the workers, both of 
which were nearly casualties in 
what could have been another sad 
story about another small town plant 
closure. Fortunately, this successful 
transaction has a different ending.
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Held for a 10th consecutive 
year, the Carl Marks 
Student Paper Competition 
recognizes outstanding 
student achievement 
in the field of corporate 
renewal, as well as 
provides research that 
may offer new insight 
into the profession and 
expand TMA’s university 
outreach. The program 
establishes building blocks 
for future relationships 
with those students 
who have submitted 
papers, some of whom 
may eventually enter 
the industry full-time.

Students enrolled in 
an MBA program or 
equivalent business-related 
Master’s Degree program 
at an accredited university 
at the time the paper 

was written are eligible 
to enter the competition. 
Both individual and 
team-written papers 
are accepted.

Only papers completed 
between May 31, 2012, 
and May 31, 2013, were 
eligible for review. The 
competition judges 
evaluated the papers based 
on established criteria, 
including relevance 
to issues pertinent 
to corporate distress, 
financial restructuring, 
and reorganization; 
well-written, clearly 
constructed, and 
thorough treatment of 
the subject; originality 
of the subject and its 
interpretation; and depth 
and quality of analysis.
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2013 
Winners
The University  

of Texas at Dallas

Restructuring  
Rite Aid Corporation

First Place: Case Analysis

For more than five years, Rite Aid 
Corporation has failed to produce 
positive earnings in the highly 
competitive retail pharmacy 
industry. Rite Aid has been unable 
to grow revenues, realize synergies 
from its many acquisitions, or 
control overhead. Additionally, it 
is burdened by an over-leveraged 
capital structure and an upside 
down balance sheet, which are the 
result of a failed acquisition strategy. 
Despite ongoing turnaround efforts, 
Rite Aid is approaching the zone 
of insolvency. The company’s 
cash flows are insufficient to 
cover operating needs, capital 
expenditures, and debt service; and 
it has large debt maturities looming 
in the near future. Rite Aid’s board 
of directors has shown no sign 
of challenging management’s 
decisions or intervening on 
shareholders’ behalf, which has 
created a near terminal state 
for the company. Despite these 
shortcomings, Rite Aid is more 
valuable as a going concern than in 
liquidation. The authors’ position 

is that Rite Aid must renew and 
accelerate its turnaround effort 
through a prepackaged bankruptcy.

The proposed prepackaged 
bankruptcy and reorganization 
plan has three components–a 
financial restructuring, operational 
turnaround, and strategic 
repositioning. The purpose of 
these actions is to create financial 
flexibility by de-levering and 
rationalizing Rite Aid’s balance 
sheet, drive top-line growth 
through optimized value chain 
and retail operations, improve 
operating margins by reducing 
corporate overhead, and position 
the company to take advantage 
of emerging opportunities in 
the health care system and forge 
strategic alliances with partners. 
In brief, this paper analyzes the 
retail pharmacy industry, operating 
environment, competitors’, 
and Rite Aid’s performance 
across financial, operational, 
and strategic dimensions.

Brian J. Brigham

Jacob E. Berry

Charles H. Leu

Scott T. WadeRyan C. McLaughlin 
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2013 Carl Marks Student 
Paper Competition 
Committee

Robert D. Katz, CTP, Chair 
Executive Sounding 
Board Associates Inc.

Milly Chow 
Blake Cassels & Graydon LLP 

Harold D. Israel 
Goldstein & McClintock LLP

James L. Nichols 
Eide Bailly LLP

Elizabeth Tashjian 
University of Utah David 
Eccles School of Business
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An In-Depth Look at the  
Vitro Bankruptcy Proceedings

Second Place: Case Analysis

The paper, An In-Depth Look at 
the Vitro Bankruptcy Proceedings, 
provides a comprehensive overview 
of the Mexican glassmaker’s 
troubled history and the bond 
default in 2009 that led to U.S. 
hedge fund involvement and 
the subsequent lawsuits over the 
legality of Mexican bankruptcy 
proceedings. The Vitro bankruptcy 
proceedings have ignited the 
conversation on comity, which 
is the idea of legal reciprocity 
between nations to recognize the 
validity and effect of their executive, 
legislative, and judicial rulings 
and actions. Beginning with a 
narrative of the company’s spiral 
into bankruptcy and timeline of 
key events, the paper reviews the 
complications between the U.S. 
and Mexican bankruptcy laws and 
their application, and the relevant 
legal implications at each stage of 
the proceedings, and provides an 
assessment of the company’s overall 
ongoing health and valuation 
using the “Z” Score analysis. 

At the time the paper was submitted 
in March 2013, Vitro had agreed 
to a settlement with U.S. creditors, 
which, pending court approval 
from both the U.S. and Mexico, 
would end all legal action between 
the U.S. creditors and Vitro. Given 
the authors’ analysis to determine 
firm value and interpretation of 
the absolute priority rule of U.S. 
bankruptcy law, they had estimated 
a “fair” distribution to creditors of 81 
cents to 85 cents on the dollar. The 
newly proposed resolution would 
provide 85.25 cents on the dollar 
to U.S. creditors plus an additional 
payment for fees and expenses 
incurred, which appears to be a 
fair valuation given the estimate of 
value of Vitro’s operations relative 
to its outstanding indebtedness.

Jacqueline Beer 

Noah Singerman

2013 
Winners

New York 
University–Stern

Michael Ratpojanakul
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Established in 2004 
with a grant from 
the John Wm. Butler 
Foundation, Inc., 
the Butler-Cooley 
Excellence in Teaching 
Awards Program 
honors teachers who 
have demonstrated 
their capacity to 
change the outcome 
of students’ lives and 
the communities 
where they teach. The 
program is named in 
honor of Leslie Bender 
Butler and Cindy Butler 
Cooley, relatives of a 
past TMA chairman 
who collectively have 
spent more than 50 
years as teachers, 
and recognizes the 
central role that 
teaching has in the life 
of the association.

Ella F. Bowling 
7th Grade Science Teacher 
Mason County Middle School 
Maysville, Kentucky

Ella Bowling establishes a living 
environment in her 7th grade science 
classroom by engaging students in 
exciting, hands-on opportunities 
for inquiry that foster success. 
Whether it’s raising rainbow trout in 
a conservation education program, 
designing and constructing rain 
gardens for native plants, or spending 
a day knee deep in a stream studying 
water quality, learning is an interactive 
element in Bowling’s classroom. 
There is never a dull moment.

Bowling strives to provide 
opportunities where the whole 
child is given the chance to explore 
the world using their own sense of 
wonder, spurring pride and self-
worth. She addresses students’ needs 
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for a sense of belonging, autonomy, 
self-confidence, and fairness by 
creating a safe learning environment 
where students flourish from both 
an academic and social standpoint. 

Recently, Bowling constructed an 
outdoor learning facility, complete 
with a boardwalk area to view new 
vernal ponds to promote studies 
of amphibian life cycles. Bowling 
takes every opportunity to expose 
her students to the outdoors in 
order to foster a love of nature and 
develop a sense of stewardship and 
responsibility for preserving our 
natural resources. Following Bowling’s 
lead, other faculty members at Mason 
County Middle School are beginning 
to embrace new technologies and 
utilize the outdoor classroom. 

Bowling works year-round to foster 
great relationships with parents 
and community stakeholders. To 
build rapport, she completes home 
visits with new students and their 
families, leads the annual Energy 
Expo with her students to teach the 
community the importance of energy 
conservation, and invites guests from 
the community to share real world 
science applications in her classroom. 

Reading and language arts teacher at 
Mason County Middle School, Marjorie 
S. Appelman asserts, “Mrs. Bowling’s 
tireless and selfless commitment and 
efforts to promote environmental 
education to the school and to the 
community are immeasurable.” In her 
glowing recommendation, she also 
mentions that her three sons, previous 

students of Bowling’s, all plan to pursue 
careers in science due to Bowling’s 
encouragement and strong impact.  

To improve the education environment 
for her students, Bowling is part 
of several associations, including 
the KEA, NSTA, and KY Association 
for Environmental Education. She 
has presented at state and national 
conferences as a recognized expert 
in her field. Whether it’s learning 
new stream monitoring protocols, 
visiting landfills and coal burning 
power plants to increase her 
knowledge of energy production, or 
attending conferences and serving 
as a presenter, Bowling is continually 
improving her skill set as a teacher. 

Bowling believes that inquiry learning, 
when used properly, can produce the 
question-asking, critical thinking, 
and problem solving skills necessary 
for success in today’s technology 
driven society. Unfortunately, 
in today’s age of content-based 
accountability, the body of knowledge 
required in the tested areas is often 
so broad as to leave little time for 
inquiry-based lessons. Nonetheless, 
if teachers can find ways to merge 
inquiry with content, the result is 
long-term knowledge retention. 

In her teaching, Bowling stresses 
“24/7” involvement. Students should 
be thinking of math and science 
constantly. As a teacher, she commits 
to making herself available to her 
students through technology, so 
that she can answer questions when 
they occur. Bowling encourages 

discussion amongst classmates, 
facilitated by social media networks 
and blogs. She urges her students to 
keep an eye on the natural phenomena 
around them, to build curiosity 
and develop physical intuition. 

Bowling’s teaching philosophy is to 
create a framework of high expectations, 
while simultaneously offering support 
for students to meet and even exceed 
those demands. Her goal is to instill 
in her students curiosity. Science is 
a process that does not lend well to 
rote memorization and bookwork. 
The most successful scientists ask 
more questions than they answer. 
Bowling encourages her students to ask 
questions about what they observe and 
to use their knowledge and physical 
intuition to develop explanations. 

An inspirational and motivational 
educator, Bowling received the 2012 
KY Middle School Science Teacher 
of the Year Award by the KSTA and 
most recently received the PASCO 
STEM Educator Award by the NSTA.
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Stuart Alan Albright, Jr. 
English and Creative Writing Instructor 
C.E. Jordan High School 
Durham, North Carolina

Stuart Albright became a teacher 
to inspire teenagers to find beauty 
in the world and to help save lives. 
He believed all he needed were 
good intentions and a little elbow 
grease. For Albright, the daily reality 
of teaching came as a shock. How 
does a teacher handle a student who 
is addicted to drugs, or popularity, 
or the social bubble of a school? 

Albright realized teachers can’t 
change the world, but they can 
impact students’ lives. Over the past 
10 years, he has taught over 1,300 
students and coached almost 1,000 
more. His students’ courage and 
resilience inspire him to dedicate 
his professional life to teaching.

Albright teaches at C.E. Jordan High 
School, a diverse public high school 
in Durham, North Carolina. He 
works constantly to cultivate a safe, 
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family atmosphere for all students, 
no matter who they are or what 
group they identify with. Albright 
strives to harness diversity in his 
English and creative writing classes. 
These courses offer sanctuary for 
students from all walks of life. 

Seven years ago, Albright started a 
nonprofit company called McKinnon 
Press to publish student works. Each 
class creates an anthology of their 
best work, a collaborative project 
that gives students a voice through 
their writing. Many students have 
continued to write full length novels 
in Albright’s advanced creative writing 
class. Students come alive when 
given the chance to tell their life 
stories and to inspire others with their 
words. Writing projects are central to 
community building initiatives within 
Albright’s classroom. They have helped 
students forge friendships that would 
have otherwise not been possible. 

Albright’s creative writing courses are 
the most popular elective at the high 
school. He encourages students to be 
their best through written expression. 
Through peer-editing, public sharing, 
and open discussion, Albright creates 
a culture of respect in his classroom. 

Social studies teacher at C.E. Jordan 
High School, Brian MacDonald 
explains, “[Albright] has a true 
devotion to his students, dedication 
to the teaching profession, and an 
attention to detail, all of which focus 
on student achievement.” MacDonald 
continues to praise Albright’s 
continued willingness to help his 
students, athletes, and colleagues. 

Albright has served as English teacher 
and football coach at Jordan High 

School for the past 11 years. He 
describes coaching as mentoring and 
finds that playing the role of teacher 
and coach are one in the same. As 
a coach, he teaches his athletes the 
importance of commitment and 
work ethic while emphasizing the 
importance of academic achievement. 
Albright matches his expectations 
with his own enthusiasm as he works 
with his athletes through tutoring. He 
discusses their academic achievement 
with other faculty members and 
stays in contact with his athletes 
even after they leave school. 

To Albright, effective schools are 
not simply institutions, they are also 
families. Albright works to create a 
sense of community at his school, 
where hundreds of students and 
teachers participate in clubs, sports, 
performances, tutoring sessions, and 
parent conferences after the final bell. 
The safe, communal environment 
keeps high school students from 
feeling marginalized and invisible 
within the ever-growing masses. 
To Albright, effective educators are 
constants in an ever-changing society. 
He acts as a steady source of support 
for his students. Albright believes that 
hope originates when a community 
exists beyond the basic framework 
of a chalkboard or a classroom 
wall. It is this sense of community 
that drives much of the excellence 
in public schools. Community 
building begins with innovative and 
dedicated educators like Albright. 

Albright has authored several books, 
including Bull City: A Novel, Sidelines: 
A North Carolina Story of Community, 
Race, and High School Football, Best 
Practices for Teaching Reading: What 

Award-Winning Teachers Do, and 
Blessed Returns: A Student’s Summer 
in one of America’s Poorest Cities. He 
is also the recipient of several awards, 
including the Milken Foundation 
National Educator Award and Durham 
Public Schools Teacher of the Year. 

2013 Butler-Cooley 
Excellence in Teaching 
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ELMSA, mentor 
University of Illinois Circle

Dr. Diego Giraldo 
Inter-American Magnet School - 
Dual Language 
Chicago Public Schools

Carlton E. Helming, CTP 
Principal 
Helming & Company PC

Dave Jones, PsyD 
Physical Education and  
Fine Arts Teacher 
Pleasant Ridge School 
(Glenview, IL)

Penny Lundquist 
Director of Professional 
Development and Inquiry Science 
Institute 
Golden Apple Foundation

Natalie Neris-Guereca 
Assistant Principal 
Pershing West Middle 
School (Chicago, IL) 

Cheryl D. Watkins 
Principal 
Pershing West Middle 
School (Chicago, IL)
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