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Carl Marks Advisors Student Paper Competition Winners to Be Recognized at The TMA Annual 
New York University Teams and University of Pretoria Individual to Be Honored in Scottsdale, Arizona 

 
CHICAGO – Turnaround Management Association (TMA) will honor three winning teams and one 
individual applicant from the 12th annual Carl Marks Advisors Student Paper Competition at The TMA 
Annual on October 6 at the Fairmont Scottsdale Princess in Scottsdale, Arizona.  
 
The Carl Marks Advisors Student Paper Competition recognizes outstanding student achievement in 
the field of corporate renewal, as well as 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 were eligible to enter. The competition judges evaluate 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. 
 
Case Analysis 
First Place: 
Nicholas Ang, Rasheeq Haq, and Alex Zhang from New York University will be awarded first place in the 
Case Analysis category for their paper titled Construction Equipment Rental Restructurings: Neff 
Corporation v. Ahern Rentals. 
 
Neff Corporation (“Neff”) and Ahern Rentals (“Ahern”) filed for bankruptcy protection on May 16, 2010 
and December 22, 2011, respectively, after a cyclical downturn in the equipment rental industry. 
Although the challenging operating environment precipitated the rapid increase in credit risk for both 
debtors, Neff and Ahern had idiosyncratic factors that contributed to their bankruptcies. Both 
restructurings were inherently different, but key lessons can be ascertained from comparing and 
contrasting the two. This paper briefly discusses the equipment rental industry before focusing on Neff 
and Ahern and explores how each stakeholder was affected by the events in the bankruptcy 
proceedings, including operational turnarounds by the debtors. Read the full paper.  
 
Second Place: 
Bradley Drake, Rajeev Kasthuri, Vanitha Kathrotia, and Elaine Press from New York University will be 
recognized for second place in the Case Analysis Category for their paper titled A Note on Leveraged 
Buyouts, Defaults & Bankruptcy. 

https://turnaround.org/sites/default/files/%231%20Construction%20Equipment%20Rental%20Restructuring%20Neff%20Corp%20v%20Ahern%20Rentals.pdf
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This paper discusses the capital structure of an LBO, background on defaults, bankruptcies, recovery 
rates, and similar occurrences to comparably rated non-LBO transactions. Three transactions were 
analyzed following the outline of the general LBO discussion: TXU or Energy Holdings’ 2014 
announcement, considered to be the largest LBO bankruptcy in history; Clear Channel 
Communications which has been long under speculation to enter bankruptcy; and Tribune Company 
which entered bankruptcy at the height of the financial crisis in 2008. This analysis is structured around 
LBO transaction details, the nuances and circumstances leading up to the announcement, and if the 
bankruptcy could have been predicted utilizing the means of a Z-score. In the instance of Tribune 
Company, the paper covers the details of the bankruptcy settlement and the overall financial health of 
the Company today. Read the full paper. 
 
Conceptual/Theoretical 
First Place: 
James Wilkes from the University of Pretoria will be awarded first place in the Conceptual/Theoretical 
category for his paper titled CEO Turnover and Changes in Corporate Performance in South Africa.  
 
This research project investigates the drivers of CEO turnover and the factors affecting the resultant 
post turnover corporate performance. An event study methodology was used to evaluate relative 
corporate performance. The variables of CEO tenure, CEO age, internal versus external CEO 
placements, and company size were also investigated, yielding interesting observations described in 
this paper. Read the full paper. 
 
Second Place: 
Pushkar Bodas, Shyam Lingam, Shuyu Wang, and Wendy Yang from New York University will be 
recognized for second place in the Conceptual/Theoretical Category for their paper titled STAR Model – 
Predicting ST* Companies in China. 
 
The research conducted for this paper is important for investors investing in Chinese distressed stocks, 
regulators, and researchers. Details are provided of the research conducted and models created that 
allow investors to better invest in or steer clear of distressed Chinese companies and for regulators to 
identify distressed companies early on to properly allocate public capital. Using the model described in 
this paper, regulators are able to weed out poor performing companies and limit systematic risks.  And 
for academics, the STAR model provides the foundation for further research. Read the full paper. 
 
 
### 
 
About the Turnaround Management Association 
The Turnaround Management Association (TMA) is the leading organization dedicated to turnaround 
management, corporate restructuring, and distressed investing. Established in 1988, TMA has more 
than 9,000 members in 52 chapters worldwide, including 32 in North America. Members include 
turnaround practitioners, attorneys, accountants, advisors, liquidators, executive recruiters, and 
consultants, as well as academic, government, and judicial employees. 
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