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1 - Edward I. Altman, Revisiting the Recidivism - Chapter 22 Phenomenon in the U.S. Bankruptcy System, 8 Brook. J. Corp. Fin. & Com. L. (2014).



Source: Florida-UCLA-LoPucki Bankruptcy Research Database
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Number of Companies with at least two (2) Chapter 11 filings by Industry between 2012 and 2024

Source: Selected data obtained from the Reorg Research and Debtwire case databases with filings occurring between 2012 and 2024 with asset sizes of companies greater than or equal to $50M.
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Number of Chapter 11 Filings 2012 - YTD (June) 2024 by Industry

Source: Selected data obtained from the Reorg Research and Debtwire case databases with filings occurring between 2012 and 2024 with asset sizes of companies greater than or equal to $50M.
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2023 Repeat Filings – 20 Total 2024 YTD June Repeat Filings – 15 Total

Banking and Finance
1 Total

6% Chemicals and Allied Products
1 Total

7%

Restaurant
1 Total

7%

Retail
1 Total

7%

Telecom
1 Total

7%

Food, Beverage and Tobacco
2 Total

13%

Other
3 Total

20%

Real Estate
5 Total

33%

Waste Mgmt/ Enviro.
1 Total
5.0%

Other
1 Total
5.0%

Energy
1 Total
5.0%

Electronics
1 Total
5.0%

Computers and Software
1 Total
5.0%

Chemicals and Allied Products
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5.0%
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1 Total
5.0%

Telecom
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10.0%
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2 Total
10.0%

Banking and Finance
3 Total
15.0%

Healthcare and Medical
6 Total
30.0%

Source: Selected data obtained from the Reorg Research and Debtwire case databases with filings occurring between 2012 and 2024 with asset sizes of companies greater than or equal to $50M.
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2 -Randall A. Heron et al., Financial Restructuring in Fresh-Start Chapter 11 Reorganizations, 38 FIN. MGMT. 727 (2009).
3 - Allen Michel et al., After Bankruptcy: Can Ugly Ducklings Turn into Swans?, 54 FIN. ANALYSTS J. 31 (1998).
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1 - Edward I. Altman, Revisiting the Recidivism - Chapter 22 Phenomenon in the U.S. Bankruptcy System, 8 Brook. 
J. Corp. Fin. & Com. L. (2014).



Profile Z”-Scores (and what they say)

•

•

•

•

•

Debtors, creditors, other parties-in-interest – and the courts – have the ability to calculate and consider Z”-Scores 

as part of negotiating and confirming a plan of reorganization (POR). Z”-Scores can (and should, argued by Altman) 

be used to assess the viability of a POR. 

1 - Edward I. Altman, Revisiting the Recidivism - Chapter 22 Phenomenon in the U.S. Bankruptcy System, 8 Brook. J. Corp. Fin. & Com. L. (2014).



2 -Randall A. Heron et al., Financial Restructuring in Fresh-Start Chapter 11 Reorganizations, 38 FIN. MGMT. 727 (2009).
3 - Allen Michel et al., After Bankruptcy: Can Ugly Ducklings Turn into Swans?, 54 FIN. ANALYSTS J. 31 (1998).
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3 - Allen Michel et al., After Bankruptcy: Can Ugly Ducklings Turn into 
Swans?, 54 FIN. ANALYSTS J. 31 (1998).
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OUTSOURCED MARKETING / PRINT MAIL 
& DIGITAL COMMUNICATIONS

KEY METRIC   

• Divestiture of risky, highly 
complex UK loss-making business 
segment

• Balance sheet de-levered from 
>13X to <4X

• Annual operating cash flow 
improved from negative $97M to 
positive $45M due to 
deleveraging, exit from UK 
operations and improved 
operational focus in the US

• Communications and 
relationships with customers is 
greatly improved resulting 
substantially improved NPS scores

• Service Level Adjustments 
(errors) improved from 
approximately 15% to nearly zero
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