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Hot 100 alumni

At the start of 2016 restructuring partner 
Ashley Katz became the latest big-hitter 
to move over to Fried Frank Shriver Har-

ris & Jacobson’s growing London base.
He joined from fellow US firm Mayer Brown, 

where he had been a partner since 2008 as well as 
joint head of restructuring. As Fried Frank’s first 
and only restructuring partner Katz’s mandate is 
simple – to expand the team – and he has already 
hired two associates to work with him, from Sidley 
Austin and Cadwalader Wickersham & Taft.

“I was the last piece of the puzzle,” Katz 
explains. “Fried Frank can form funds, acquire 
portfolio companies and put in debt and bond 
finance but inevitably companies will go through 
some sort of stress, which is where I fit in.”

By focusing on areas including private equity, 
leveraged finance and fund formation, Katz 
admits Fried Frank’s City office is “not an ‘all 
things to all people’ firm”. Instead, he was drawn 
to the firm’s brand in the US and the challenge of 
replicating that in the UK.

“What excited me was this incredible opportu-
nity to work across the London and US prac-
tices,” he says. “Global restructuring head Brad 
Scheler is a force of nature and he was instrumen-
tal in getting me on board.”

Increasing the client base
South Africa-born Katz has made a name for 
himself working on high-profile retail insolvencies 
over the years, starting his London career at Allen 
& Overy before moving to Mayer Brown. At the 
latter he developed relationships with private 
equity firms Grovepoint and Alteri, as well as 
financial services company Wilmington Trust.

Notable transactions undertaken by Katz in the 
past few years include the €1.35bn (£1.16bn) 
restructuring of Budapest Airport in 2014. The 
deal was one of the country’s largest ever refinanc-
ings, with Katz describing it as “one of the most 
complex” he has taken on.

“The capital structure made it hard to find a 
solution for all stakeholders,” he recollects. “In 
restructurings people have diverse interests and 
you have to find a way to work through these.”

As a result of this some restructurings can lead 
to side-skirmishes, with Katz involved as insurer 
Ambac went to court after wrapping £500m of 
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Mayer Brown’s London restructuring head 
Ashley Katz has a growing reputation for 
handling complex restructuring and insol-
vency cases. His work in the retail insolvency 
space has made the year stand out and he has 
been instructed to advise the administrators 
of Comet, Ethel Austin and Fenn Wright 
Manson. His representation to Deloitte as the 
administrator of Comet is a high-profile and 
complex mandate, with the case regarded as 
one of the biggest insolvencies since  
Woolworths in 2008.
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Brexit could mean a big workload boost for 
Fried Frank’s London restructuring partner

Barclays bonds on General Healthcare Group’s 
restructuring. He also added shoe shop Brantano 
and bathroom manufacturer Ideal Standard to his 
list of retail clients, advising on administration 
and restructuring respectively.

Now, at Fried Frank, Katz is looking to do more 
work for the firm’s longstanding clients such as 
Centerbridge, Fidelity, KKR and Permira.

“These are big clients of the US practices and 
the idea is to convert them as clients over here,” 
he explains. “Restructuring is a crucial part of 
what US firms in London offer and we have a 
focus on servicing private equity and hedge funds, 
as well as alternative credit providers.”

Building the practice
As Fried Frank’s only City restructuring partner 
Katz is on the look-out for that elusive second and 
maybe third member. But it is a niche area and 
the firm is keen to find someone who can cover 
similar ground to Katz.

“Someone in the Hot 100 called me a ‘hustler’,” 
he says. “I try to think of different angles and new 
ways in. Especially in the fund arena of the 
restructuring world, clients want you to come up 
with an idea or a solution and you’ve got to be 
innovative to differentiate yourself.”

In terms of competitors Katz sees a two-tier 
market developing in which the magic circle 
brand “hasn’t diminished” but there is a “strong 
chasing pack of US firms coming into London”.

“The US firms are targeting the top-end work, 
which the magic circle are also vying for,” Katz 
explains. “There’s a squeezed middle developing 
and it’s difficult for those firms to win the top-end 
work. There’s competition in the mid-market.”

With Brexit set to increase Katz’s workload, the 
need for a second partner in the City could 
become pressing.

“We’ve got a continued period of uncertainty 
and so it’s different to what happened during Leh-
man,” he says. “People have been predicting a 
deluge of stressed and distressed assets for some 
time and the economy will be different as a result.”

In the face of this market uncertainty Katz says 
there is only one thing for it – to “accept it and 
move on”. And as he does that, building Fried 
Frank’s restructuring practice is at the top of his 
agenda.
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