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Unpacking Force Majeure Contract Clauses and Supply-Chain
Disruptions
Written by: Wendy A. Clarke and Jason R. Adams, Kelley Drye & Warren LLP
For more than 18 months, the COVID-19 pandemic has disrupted global supply
chains across all industries. Notwithstanding improving outlooks, the pandemic
continues to be viewed as a significant risk to...

Read More...

Managing Leading a High-Performing Credit-to-Cash Team
By: Keith Cowart, FIS
There are two questions I often come across regarding leading credit-to-cash
teams. One, how do you improve the team you are working with? And two, how
do you effectively lead a team that is already...

Read More...

Small Business Reorganization Act in Practice: Issues and
Strategies for Creditors in Small Business Bankruptcies

By: George P. Angelich, Esq., Justin A. Kesselman, Esq., Patrick Feeney, Esq.,
Arent Fox LLP
In 2019, Congress passed the Small Business Reorganization Act of 2019
(“SBRA”), which created a new option for small businesses seeking the benefits
of Chapter 11 of the Bankruptcy Code. Subchapter V of Chapter 11 (11 U.S.C. §§
1181-1195) (“Subchapter V”) a faster, more streamlined process for restructuring
that is ...
Read More...

Are Your AR Processes Modernized?
By: Mitchell Rose, Billtrust

“Old fashioned” is not how most of us want our AR operation described, especially in today’s environment where adapting to slower mail service and remote
work in the pandemic’s wake has been a loud call-to-action to automate and
build a digital relationship with...
Read More...
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NCS understands the obstacles and challenges credit departments face.
More importantly, we know how to help you overcome them. For more than
50 years, with our vast experience and industry leading insights, we have
developed and reﬁned a wide breadth of products and services to meet
your speciﬁc business needs. Whether you need a single service or a
customized program, NCS is ready to be your full-service provider.
Throughout your AR life cycle, we have resources to help get you paid. From
beginning with UCC and Mechanic’s Lien services to end with our Collection
services, we have you covered.
Contact us today to secure more sales!
®

Securing Your Tomorrow ®

NCScredit.com
800.826.5256
NCSsales@NCScredit.com

Collection Services | UCC Services | Notice & Mechanic’s Lien Services | Education & Resources

Unpacking Force Majeure Contract Clauses and Supply-Chain Disruptions
By: Wendy A. Clarke, Special Counsel and Jason R. Adams, Partner, Kelley Drye & Warren LLP
Introduction
For more than 18 months, the COVID-19 pandemic has disrupted global supply chains across all industries.
Notwithstanding improving outlooks, the pandemic continues to be viewed as a significant risk to growth with
recent surveys showing a majority of reporting companies continue to experience supply chain disruption.1 In
June, the Biden administration announced initiatives to bolster America’s supply chains, with six industrial sector reports due by February 2022.
In addition to supply shortages, companies are dealing with supplier efforts to invoke force majeure contract
provisions to avoid paying damages for their failure to supply. While commercial contracts often contain such
provisions, few parties have a full grasp of their application. Many wrongfully leap to the conclusion that...

This article is only available to members of the Credit Research Foundation (CRF).
Interested in reading more? Join CRF to gain access to this and
hundreds of other resources! CLICK HERE for membership information.

About the Authors
Wendy Clarke focuses her practice on corporate, finance and securities law. Wendy
represents global companies, private equity funds and other entities in connection with
mergers and acquisitions, dispositions, syndicated financings and other commercial
transactions, as well as general corporate governance matters. Wendy also counsels
brokerdealers in connection with regulatory, securities enforcement and transactional
matters.

Jason Adams has more than 20 years of experience helping clients navigate the world of
large commercial bankruptcies. Today, his practice focuses primarily on creditors’ rights,
debt restructuring, distressed M&A and bankruptcy litigation. Jason has substantial
experience in the retail, restaurant, technology, industrial and financial services industries.
He consistently strives to bring practical and streamlined solutions to his clients’ challenges
in both an efficient and cost-effective way.

1
Knut Alicke, Richa Gupta & Vera Trautwein, Resetting supply chains for the next normal, MCKINSEY & COMPANY: OUR INSIGHTS (July 21,
2020), https://www.mckinsey.com/business-functions/operations/our-insights/resetting-supply-chains-for-the-next-normal; Economic conditions
outlook, June 2021, MCKINSEY & COMPANY: OUR INSIGHTS (June 29, 2021), https://www.mckinsey.com/business-functions/strategy-and-corporate-finance/our-insights/economic-conditions-outlook-june-2021.
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CST Co. would like to wish
all members of the Credit Research
Foundation the very best of the
Holiday Season.

For over 95 years, CST Co.
has provided pre-placement and
full-service collection services
across a very broad spectrum
of industries.
How may we assist your
organization in the coming
New Year?
Pete Roth, President
502-589-2027
proth@cstcoinc.com

Managing Leading a High-Performing Credit-to-Cash Team
By: Keith Cowart, Receivables Market Owner, FIS
There are two questions I often come across regarding leading credit-to-cash teams. One, how do you improve the team you are working with? And two, how do you effectively lead a team that is already performing at a high level? Both are very good questions and demonstrate a high emotional quotient (EQ) that is not
always evident in the finance world.
If I may interject some of my personal experience with leading teams, my first introduction to this was six
months after graduating from college. I had no intention of leading others and was simply looking for a position to help build experience for my career. As most people experience, my “plans” really had nothing to do
with what played out. The company I was with was going through a rough period and was downsizing some
of the workforce. As a result, organizations were consolidated, and I was tapped on the shoulder to lead a
team of twenty-plus people. Many of my new direct reports had more years of work experience than I had of
breathing. I quickly had to learn to effectively...

This article is only available to members of the Credit Research Foundation (CRF).
Interested in reading more? Join CRF to gain access to this and
hundreds of other resources! CLICK HERE for membership information.

About the Author
Keith Cowart is Receivables Market Owner in FIS’ Corporate Liquidity - Receivables group,
which features the award-winning Credit-to-Cash product, GETPAID and Integrated Receivables. He has over 20 years of professional experience in various accounting and finance
leadership roles including Accounts Payable, G/L Accounting, as well as Credit and Collections in large global companies with shared service centers. Keith’s focus has always been
in continuous improvement and leveraging technology to automate processes to achieve
extraordinary results. Keith holds a Bachelor of Business Administration degree from
Piedmont College and a Master of Business Administration degree in Management from
Georgia State University.
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FIS' GETPAID provides full process automation with artificial intelligence to
support your Accounts Receivable process with:
● Access anywhere, anytime
● Drive risk-based collections with AI for continuous improvement
● Increase collector efficiency with email interpretation and responses through AI
● Lower days sales outstanding (DSO)
● Reduce past-due A/R
● Reduce dispute and deduction cycle time
● Decrease bad debt expense
● Provide customers with a 'click-to-pay' link on all correspondence
● Improve cash forecasting with accurate invoice expected payment dates
● Automate cash application with machine learning and intelligent recognition
Integrates with ERPs, credit bureaus, CRM systems and more.
Deployed in your cloud or ours. Ask us how.
FIND OUT MORE AT: www.fisglobal.com
CONTACT US: getinfo@fisglobal.com
©2021 FIS and/or its subsidiaries. All Rights Reserved.

Small Business Reorganization Act in Practice: Issues and Strategies for
Creditors in Small Business Bankruptcies
By: George P. Angelich, Esq., Justin A. Kesselman, Esq., Patrick Feeney, Esq., Arent Fox LLP
This article discusses the new rules in place for small businesses filing for Chapter 11 relief following passage of the Small
Business Reorganization Act of 2019. The article evaluates challenges trade creditors may face when seeking to defend their
claims in the new Subchapter V schema and possible solutions to those challenges. The article concludes with outstanding
questions creditors should keep in mind when getting involved in these cases.

Introduction
In 2019, Congress passed the Small Business Reorganization Act of 2019 (“SBRA”), which created a new option
for small businesses seeking the benefits of Chapter 11 of the Bankruptcy Code. Subchapter V of Chapter 11
(11 U.S.C. §§ 1181-1195) (“Subchapter V”) a faster, more streamlined process for restructuring that is restricted
to smaller enterprises. Although Subchapter V relief was briefly available only to...

This article is only available to members of the Credit Research Foundation (CRF).
Interested in reading more? Join CRF to gain access to this and
hundreds of other resources! CLICK HERE for membership information.
About the Authors
George P. Angelich, Esq. is a partner in the Bankruptcy & Financial Restructuring practice at
Arent Fox LLP in New York, NY. He represents debtors, committees of unsecured creditors,
secured creditors, and lenders in bankruptcy reorganization and liquidation proceedings,
including Subchapter V proceedings. George is also the editor of the American Bankruptcy
Institute textbook Retail and Office Bankruptcy Landlord/Tenant Rights.

Justin A. Kesselman, Esq. is a partner in the Bankruptcy & Financial Restructuring practice at
Arent Fox LLP in Boston, MA. He has extensive experience handling business bankruptcies,
financial restructurings, out-of-court insolvency strategies, and commercial litigation,
and has represented trustees, unsecured creditor committees, secured lenders, landlords,
debtors, and assignees.

Patrick Feeney, Esq. is an associate in the Bankruptcy & Financial Restructuring practice
at Arent Fox LLP in New York, NY. He has experience representing clients in chapter
11 proceedings, asset sales, contested plans of reorganization, and SIPA liquidation
proceedings.
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RECEIVABLES MANAGEMENT EXPERTS

LET US MAKE SURE YOU
ALWAYS HAVE

THE WINNING HAND
SERVICES AVAILABLE
•

FIRST PARTY PROGRAMS
AT RMI WE MANAGE
HUNDREDS OF MILLIONS OF

LET RAUCH-MILLIKEN INTERNATIONAL
SHOW YOU HOW TO USE OUR DEBT
RECOVERY SERVICES
FREE OF CHARGE.

DOLLARS FROM A FIRST
PARTY POSITION FOR OUR
CLIENTS.
•

COMMERCIAL DEBT
RECOVERY
SIMPLY PUT, WE
CONSISTENTLY PRODUCE
HIGHER NET RETURNS FOR
OUR CLIENTS ON EVERY
DOLLAR ENTRUSTED TO OUR
CARE.

•

FULL SERVICE LEGAL RMI
HAS PARTNERED WITH

Rauch-Milliken International,
Inc. (RMI) has a copyrighted debt
recovery system that focuses on
creditor’s rights enforcement,
with a concentration on making
our clients whole by recovering
the collection expense in
addition to the principal amount
assigned. This methodology
results in our clients enjoying
higher net returns on their bad
debt portfolios.

CERTIFIED COMMERCIAL

Additionally, most of our
clients tell us they want us to
collect their receivable, but
also leave the door open for
future business opportunities.
After all, there are only so
many customers out there. If
your debt recovery agent can
collect the past due account
and rehabilitate the
relationship, then the value
added equates to increased
revenues down the line.

LITIGATION SPECIALISTS ALL
ACROSS THE COUNTRY AND
ALL OVER THE WORLD.

Contact

us by phone 800.237.8430 or on the web at

WWW.RAUCHMILLIKEN.COM

The fast, scalable way to automate A/R processes
Automate A/R and improve cash flow with Dun & Bradstreet’s industry-leading data and analytics,
integrated into a powerful AI-driven credit-to-cash platform.
Receivables Intelligence from D&B Finance Analytics offers easy-to-implement applications to help
you automate collections management, e-invoicing, and payment reconciliation into a comprehensive,
end-to-end A/R solution that can help boost performance in just 4-6 weeks.

Collections Management

Payment Portal

Cash Management

Streamline collections by
combining Dun & Bradstreet's
data and analytics with advanced
business rules and risk-based
collections prioritization

Increase efficiency, reduce processing
times, and improve customer service
with 24/7 account statement access,
online payments, ERP integration,
and more

Automate payment & remittance
application with probability
matching to reduce costs,
manual reconciliation, and
manual compliance reporting

See for yourself how Receivables Intelligence can help you streamline processes and reduce costs.

Get your demo today!
Call 800.479.3218 or visit dnb.com/receivables-intelligence.

© Dun & Bradstreet, Inc. 2021

Are Your AR Processes Modernized?

By: Mitchell Rose, Senior Vice President & General Manager, Corporate Segment, Billtrust
“Old fashioned” is not how most of us want our AR operation described, especially in today’s environment
where adapting to slower mail service and remote work in the pandemic’s wake has been a loud call-to-action
to automate and build a digital relationship with your customers.
What once passed for state-of-the-art AR processes will not work well today, and AR teams still have a long
way to go to achieve the status of running a “modern” operation. Those are just some of the findings of a 2021
study...

This article is only available to members of the Credit Research Foundation (CRF).
Interested in reading more? Join CRF to gain access to this and
hundreds of other resources! CLICK HERE for membership information.

About the Author
Mitchell Rose is Senior Vice President and General Manager, Corporate Segment at
Billtrust. He has worked with hundreds of businesses to help them automate their orderto-cash process. Before Billtrust, he held senior-level marketing positions with Coca-Cola,
Mattel and Warner Lambert. He can be reached at mrose@billtrust.com.
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Commercial Law League of America Certified Agencies

The Original Commercial
Collection Agency
Certification Program
CLLA CERTIFIED AGENCIES DELIVER:
•
•
•
•
•
•
•
•
•

•

Maximum dollar recovery
Prompt remittance of funds
Adherence to rigorous Code of Ethics
Mandatory Surety Bond protection
Separate trust accounts
Reputable collection practices
Agency stability
Mandatory continuing education for agency executives
Audited annually by an independent third-party CPA firm
Endorsed by the International Association of Commercial
Collectors (IACC)

Since 1975, the Commercial Law League of America (CLLA) has been certifying commercial collection
agencies who have earned the right to be recognized as industry experts. CLLA certification is
a voluntary, in-depth examination process that requires agencies seeking certification to meet or exceed
standard financial guidelines. Only agencies with the highest standards earn the CLLA certification.

Look for the CLLA Certification Seal.

To find a CLLA Certified Agency near you visit www.clla.org/certification

Mere Possession of Debtor’s Property is Not a Stay Violation
By: Kenneth A. Rosen, Esq., Lowenstein Sandler LLC
The views expressed herein are those of the author alone and are not necessarily shared by other partners at Lowenstein Sandler. Each case is unique. The law is subject to interpretation. This article is not intended to provide legal advice.

You are in possession of property belonging to a Chapter 11 debtor. The debtor is threatening to seek sanctions from the Bankruptcy Court if you do not release the property. Must you surrender the property to the
debtor?
When a company commences a bankruptcy case, Bankruptcy Code section 362(a) imposes a wide-ranging injunction against various acts, including acts to obtain possession of the debtor’s property or to exercise control
over the debtor’s property. The automatic stay’s intent is to...

This article is only available to members of the Credit Research Foundation (CRF).
Interested in reading more? Join CRF to gain access to this and
hundreds of other resources! CLICK HERE for membership information.

About the Author
Kenneth A. Rosen, Esq is Partner, Chair, Bankruptcy, Financial Reorganization & Creditors’
Rights of Lowenstein Sandler. Mr. Rosen advises on the full spectrum of restructuring
solutions, including Chapter 11 reorganizations, out-of-court workouts, financial
restructurings, and litigation.
In his spare time, Mr. Rosen serves on several philanthropy and nonprofit boards primarily
devoted to health care and education.
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MOVE THE BACK OFFICE FORWARD

Elevate cash performance
by accelerating finance
transformation through
improved processes in
the back office.
Auditoria employs
leading-edge AI technology
to manage the inflows and
outflows of cash to improve
cash performance while
making finance teams
more effective.

Schedule a demo

www.auditoria.ai
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New Precedent Related to 503(B)(9) Changes Landscape for Creditors
Seeking Administrative Expense Claims
By: Erin Edelman and Elizabeth Grube, Armstrong Teasdale

When a debtor files for bankruptcy, its creditors are forced to line up to receive payment in order of priority, as
established by the Bankruptcy Code. While the claims of vendors and trade creditors would typically be last in
line as general unsecured creditors, often receiving pennies on the dollar, Congress provided special incentives
for creditors who provide necessary goods and services to the debtor, within a specified timeframe, by giving
these creditors administrative expense claims. An administrative expense claim can be extremely valuable because it...

This article is only available to members of the Credit Research Foundation (CRF).
Interested in reading more? Join CRF to gain access to this and
hundreds of other resources! CLICK HERE for membership information.

About the Authors

Erin Edelman is a partner and leader of the Restructuring, Insolvency and Bankruptcy
practice at Armstrong Teasdale. She represents the interests of debtors, secured lenders
and unsecured creditors seeking to maximize their return through bankruptcy or out-ofcourt restructuring, and handles a variety of complex transactions and related litigation.
Erin can be reached at eedelman@atllp.com and 314.342.4144.

Elizabeth Grube is an associate in Armstrong Teasdale’s Financial and Real Estate Services
practice group. She draws on her previous experience as a judicial law clerk in the U.S.
Bankruptcy Court for the Western District of Texas to aid in research, writing and problem
solving for her clients. Elizabeth can be reached at egrube@atllp.com and 314.342.4149.
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Certification Counts!
That is why ALL of our members are
certified for your protection.
Commercial Collection Agencies of America is
the ONLY collection industry association in
which ALL agency members are certified!
-Qualify for a Certificate of Accreditation and
Compliance granted by an Independent
Standards Board

-Practice professionally to maximum dollar
recovery

-Adhere to a strict Code of Ethics

-Carry a minimum of $300,000 surety bond
coverage

-Operate in business for a minimum of
four (4) years

-Maintain separate trust accounts for collected
funds

-Fulfill continuing education annually

-Promptly remit funds

-Engage a vetted field of creditors’ rights
attorneys if necessary

-Submit to a financial and procedural review to
ensure ongoing adherence to requirements

-Certify individual collectors through
Commercial Collection Training Institute

For additional benefits and to learn more, please visit us at
www.commercialcollectionagenciesofamerica.com/member-directory/agency-members

Nine Earmarks of the “Right” A/R Outsourcing Partner
By: ABC-Amega

Take control of your cash flow, manage your DSO, and reduce write-offs
Are you ready to make outsourcing a part of your Accounts Receivable Management (ARM) process? An increasing number of credit professionals already have. They’re finding this strategy effective in taking control of
their receivables and handling the challenges of managing DSO, cash flow and write-offs.
One solution worth considering is outsourcing the collection of at least a portion of your accounts receivable portfolio.
But once you’ve made the decision to outsource, how do you select a provider that’s right for you? After all,
you’ll be entrusting them...

This article is only available to members of the Credit Research Foundation (CRF).
Interested in reading more? Join CRF to gain access to this and
hundreds of other resources! CLICK HERE for membership information.
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We Don’t Just Collect Debt.
We put people first to make good on promises.
You don’t just have unpaid invoices, you
have collection issues you want resolved
quickly and amicably. You have customer
relationships you want maintained.
You deserve a team of collection experts
to help you recover what you’re owed
while protecting your brand.
• Third-Party Commercial Debt Collection
• First-Party Accounts Receivable Management
• Credit Services
• Educational Resources

Making good on the promise since 1929

800.732.0206 | INFO@ABC-AMEGA.COM | ABC-AMEGA.COM
ABC-Amega is proudly certified by the CLLA/IACC and the CCA of A, and is a long-time sponsor of CRF.

Raising the Bar in Accounts Receivable by Changing the Culture
By: Brian Morgan, BlackLine Systems Inc.

I was fed up with putting out fires. Every day we went from reacting to one issue after another, picking up the
pieces from one challenge to another.
Don’t get me wrong—we were a department accomplishing satisfactory results. We were achieving key results, such as DSO, which were on par with (if not better than) our competitors. However, we worked in a very
reactive manner. I wanted to change how we operated as a department because I knew if I was frustrated and
stressed, my team was too.
This realization led me to do a hard thing … I had to stop...

This article is only available to members of the Credit Research Foundation (CRF).
Interested in reading more? Join CRF to gain access to this and
hundreds of other resources! CLICK HERE for membership information.

About the Author
Brian Morgan combines a wealth of knowledge and expertise in Shared Services, Accounts
Receivable and Credit Management.
Brian has over 25 years’ experience across multiple sectors for National and Global
organisations. Throughout his career he has achieved outstanding results and received
many Industry Awards, most notably when under Brian’s leadership, Veolia UK were
recognised as a Centre of Excellence by the Chartered Institute of Credit Management. In
Brian’s role at BlackLine, he is sharing his knowledge with Customers and supporting the
development of an exciting Roadmap of AR solutions.
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BlackLine is Raising the Bar in
Accounts Receivable Automation
with Unified Solutions
Release cash from customers using intelligent accounts
receivable automation and optimize working capital by
driving world-class order-to-cash processes.

Discover why accounts receivable automation is
rising to the top of the agenda for finance leaders
and AR professionals. Get your copy of our latest
white paper to learn how to:
Transform how AR processes and tasks
are performed and completed
Increase capacity and time so AR teams
can focus on activities that drive results
and business outcomes
Maximize the expertise and skills of your AR
professionals to ensure cash keeps flowing
and risk is managed effectively

GET YOUR COPY

2021 Platinum Partners

The Commercial Collection Corp. of NY, Inc.

The Credit Research Foundation is very fortunate
to receive support from our Platinum Partners.
Their contributions and collaborative efforts help the Foundation maintain
activities at the level at which our members have become accustomed.
While these firms and the services they provide are very familiar
to our members, you can learn more about them by clicking HERE.
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2021 Friends of the Foundation

This group of attorney firms, in addition to their
intellectual contributions, has stepped forward to offer
financial support to the Foundation, for which CRF
and its members are very grateful.
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