
Bankruptcy and Financial Distress in the 
Oil & Gas Industry: Legal Problems and Solutions

Virtual Special Institute on

October 21-23, 2020

The prolonged demand shock caused by the COVID-19 shutdown and excess supply, 
especially from Russia and Saudi Arabia, has had a substantial adverse impact 

on oil and gas companies, driving crude oil prices to record lows. A number 
of companies in the oil and gas industry have already been pushed into 

bankruptcy or are on the brink of bankruptcy, with many more bankruptcies 
expected over the next year. This may be your company or client, or 

it may be your company’s or your client’s lessees, operators, non-
operators, gathering companies, processors, product purchasers, 

drilling contractors, or other service providers. 

This Special Institute will comprehensively review the 
legal, practical, and economic aspects of bankruptcy 

and financial distress as applied to the oil and 
gas industry, and is designed for a variety of 

professionals at all experience levels. The focus 
of the Special Institute is to provide oil and gas 

lawyers and companies an in-depth look at 
bankruptcy concepts and other issues related 
to financial distress to assist them in advising 

their clients and managing their companies 
through this difficult time for the industry. For 
those who practice in the areas of bankruptcy, 
workouts, or distress, the Special Institute will 

provide an understanding of unique business 
and financial issues applicable to the oil and 

gas industry, and an overview of applicable 
changes of law that have developed in 

recent years.

www.rmmlf.org

15.6 hours of CLE for 50 minute states and           
13 hours of CLE for 60 minute states

CLE CREDITS

$350 for members
$475 for non-members

$375 for government/nonprofit



Bankruptcy and Financial Distress in the Oil & 
Gas Industry: Legal Problems and Solutions

Day 1, Wednesday, October 21, 2020
(All times Mountain Daylight Time)

9:00 am - 9:10 am 
Introduction and Opening Remarks

9:10 am - 10:40 am
Strategic Paths for Oil & Gas Companies in Distress

10:45 am - 11:35 am
Alternatives for Managing Financial Distress in the Oil Patch 

11:55 am - 12:45 pm
Bankruptcy Basics for the Oil & Gas Industry

10:40 am - 10:45 am Break

11:35 am - 11:55 am Break

12:45 pm - 12:50 pm Break

12:50 pm - 1:40 pm
Operational Issues in Times of Distress

1:40 pm - 1:45 pm Break

1:45 pm - 2:35 pm
Force Majeure and Contractual Savings Clauses

3:00 pm – 4:00 pm Virtual Networking Reception

• Considerations based on company risks, company and asset values, 
liquidity, and capitalization

• Out of court options, including new investment, forbearance, 
consensual restructurings, and foreclosure

• Pros and cons and types of bankruptcy and financing during case

• Bankruptcy filing and venue selection and jurisdictional concerns

SARAH LINK SCHULTZ, Akin Gump Strauss Hauer & Feld LLP, Dallas, TX

MATTHEW WARREN, King & Spalding LLP, Chicago, IL

• Bankruptcy financing issues

• The need for liquidity

• Use of mezzanine financing, traditional and volumetric production 
payments, net profits interests, equity kicker deals, and preferred stock

• Working with lenders and creditors and avoiding default and foreclosure

• Prioritizing obligations and assets, including contractual obligations 
and drilling to hold leases

MARK L. BURGHARDT, Dorey & Whitney LLP, Salt Lake City, UT

H. JOSEPH ACOSTA, Dorsey & Whitney LLP, Dallas, TX

• The automatic stay and its exceptions

• Important differences between Chapter 7, 11, and 13 proceedings

• Administration and governance, including fiduciary obligations, 
insurance, and other issues

• Temporary extension of deadlines and limitations periods

• United States Trustee, including duties and obligations

JESSICA C. PEET, Vinson & Elkins, New York, NY

ALEX RITCHIE, Executive Director, Rocky Mountain Mineral Law Foundation, 
Westminster, CO

GREGORY J. NIBERT, Program Chair, Hinkle Shanor LLP, Roswell, NM

• Keeping leases and contracts, including farmouts and term 
assignments, alive

• Rejection of JOAs, PSAs, midstream, and other contracts

• Effect of automatic stay on state proceedings such as spacing, forced 
pooling, and unitization

• How to protect the debtor’s assets and operations during bankruptcy 
proceedings

• Treatment of tax liens and past due royalties owned to government 
entities

• What bankruptcy counsel needs to know about the debtor’s operations

ELI COLUMBUS, Haynes & Boone, LLP, Dallas, TX

• How force majeure clauses differ and the implications of drafting

• Other savings clauses and how they may avoid the need for bankruptcy

• Suspension of operations and production

• Amending leases and JOAs

PAUL J. LOPACH, Bryan Cave Leighton Paisner LLP, Denver, CO

Virtual Networking Reception

Join your colleagues for virtual networking! Come 
and enjoy some intimate conversations with 
multiple small group breakout “rooms”. 

Log in to Zoom with your unique link and join the 
main reception. From there move to your 
breakout room and contribute for 30 minutes
before moving on to your next breakout room 
where you will have the opportunity to network 
with a new group of fellow attendees.



Day 2, Thursday, October 22, 2020
(All times Mountain Daylight Time)

9:00 am - 10:00 am
Collateral Security for Oil & Gas Financing Transactions

10:00 am - 10:05 am Break

10:05 am - 11:05 am
Chapter 11 Administration and Plan Confirmation

11:10 am - 12:00 pm
Claim Priorities in Bankruptcy and Favorable Claim Types

12:20 pm - 1:20 pm
Executory Contracts and Unexpired Leases  

11:05 am - 11:10 am Break

12:00 pm - 12:20 pm Break

Adjournment Until Tomorrow

1:20 pm - 1:25 pm Break

1:25 pm - 2:15 pm
Trustee’s Avoidance Powers in Typical Industry Transactions 
and Common Defenses

• The role, powers, and considerations for joining creditors’ and other 
committees

• Debtor’s rights, including operating rights and right to propose a plan

• Provisions of plans, including payment term, classification of claims, 
lien modifications, corporate governance, and discretionary provisions

• Confirmation issues, including voting by creditors, comparison to 
liquidation, and the Absolute Priority Rule

BERNARD R. GIVEN II, Loeb & Loeb LLP, Los Angeles, CA

• Treatment of revenues, including trust status and runs to be disbursed

• Priority of statutory and contractual liens

• Priority of claims arising under executory contracts 

• Administrative expenses and priority claims

MICHAEL P. COOLEY, Reed Smith LLP, Dallas, TX

• Are contracts such as oil and gas leases, commercial leases, JOAs, 
surface use, and compensation agreements contracts, and are they 
executory?

• Assumption verses rejection, including the duty to assume or reject and 
the effect of each alternative

• The special status of midstream agreements

IAN E. ROBERTS, Shearman & Sterling LLP, Dallas, TX

• Obtaining and perfecting security interests in oil and gas properties and 
production

• Mortgages and deeds of trust

• Fixture filings and perfecting liens on equipment, pipelines, and 
production facilities

• Perfecting a security interest in commingled oil and gas

• Title due diligence

CAMERON BETTIS, Simpson Thacher & Bartlett LLP, Houston, TX

• The trustee as a hypothetical bona fide purchaser

• Fraudulent transfers under the Bankruptcy Code and state law

• Preferences, their elements, and common defenses in the oil and gas 
industry

• Remedies for fraudulent transfers and preferences

• Practical considerations in avoidance actions

ANDREW J. CLOUTIER, Hinkle Shanor LLP, Roswell, NM

Program Committee:

GREGORY J. NIBERT, Program Chair, 
Hinkle Shanor LLP, Roswell, NM

MARK BRANNUM, Jonah Energy LLC, 
Denver, CO

ALAN C. BRYAN, Crowley Fleck PLLP, 
Billings, MT

KYLER K. BURGI, Davis Graham & Stubbs LLP, 
Denver, CO

SARA COELHO, Shearman & Sterling LLP, 
New York, NY

TRAVIS A. MCROBERTS, Squire Patton Boggs (US) LLP, 
Dallas, TX

KELLI S. NORFLEET, Haynes & Boone LLP, 
Houston, TX

NORA R. PINCUS, Dorsey & Whitney LLP, 
Salt Lake City, UT



Bankruptcy and Financial Distress in the Oil & 
Gas Industry: Legal Problems and Solutions

Day 3, Friday, October 23, 2020
(All times Mountain Daylight Time)

9:00 am - 10:00 am
Issues When a Fellow Working Interest Owner Files 
for Bankruptcy

10:05 am - 11:05 am
Execution Against Oil and Gas Assets: What the Financing 
Party Can Do and When It Can Do It

11:25 am - 12:55 pm
Purchasing Oil & Gas Interests from a Distressed 
Company or Out of Bankruptcy: How to Survive 
(and Thrive) in a Bankruptcy Sale of Oil and Gas 
Assets

10:00 am - 10:05 am Break 

11:05 am - 11:25 am Break

12:55 pm Adjournment

• Audit tools in bankruptcy, ownership of production proceeds, and JOA 
liens

• When the operator is the debtor, including rights to the remove under 
the JOA, COPAS audit rights, ownership of production proceeds, claims 
for administrative priority, and abandonment

• When the non-operator is the debtor, including JOA lien claims for 
unpaid LOEs, abandonment, and administrative claims for LOEs

• Operator’s remedies for avoided payments

DEMETRA L. LIGGINS, Thompson & Knight LLP, Houston, TX

• Financing party options and strategies, including foreclosing on 
real property, as-extracted collateral, and stock, receiverships, and 
assignments for the benefit of creditors

• Sabine and its implications

• The role of forbearance agreements and waivers

• Best practices and defenses for the borrower

• Mineral leases in bankruptcy

ELLEN M. CONLEY, Haynes and Boone LLP, Houston, TX

• Exit strategies and risks/benefits for the debtor and lender

• The 363 sale process, including diligence, the stalking horse, bidding 
procedures, bid submission, auction, sale hearing, and closing

• The liquidating plan/plan of reorganization process, including 
renegotiated versus prepackaged plans, and benefits of a plan versus 
the 363 sale for the buyer, debtor, and lender

• What it means to be free and clear of liens, claims, and encumbrances; 
unextinguished liabilities, sale objections, and analysis of sale order 
provisions of recent sales

• The asset purchase agreement/bid preparation process, including 
discussion of common terms from recent transactions

CHRISTOPHER L. RICHARDSON, Davis Graham & Stubbs LLP, Denver, CO

KYLER K. BURGI, Davis Graham & Stubbs LLP, Denver, CO



2020 Membership

Become an Annual Member and take advantage of all 
the membership benefits that the Foundation has to 
offer. Join our growing network of individuals, law 
firms, companies, government agencies, and 
organizations dedicated to supporting natural 
resources legal scholarship. 

Benefits to Annual Members:Why Become a Member?

Membership Opportunities:

• Members Only savings on registration fees for the Annual           
Institute

• Members Only savings on registration fees for Special Institutes, 
Short Courses, and other programs

• Members Only savings on the price of our Online Natural           
Resources Education CLE and CPE videos and related materials

• Members Only savings on many Foundation publications and   
audio recordings, including the Proceedings of the Annual          
Institute

• Access to the Members Only area of our website, including the 
digital Membership Directory (with alphabetical, geographical, 
and email listings) and the online Membership Directory, which is 
searchable by name, firm, and location

• FREE Rocky Mountain Mineral Law Foundation Journal –               
2 electronic issues per year with original articles, selected 
reprints, a comprehensive annual oil and gas update, and topical 
reading lists

• FREE Mineral Law Newsletter – 4 electronic issues per year         
covering judicial, legislative, and regulatory developments in oil 
and gas, mining, public lands, and environmental law in 24 states 
and Canada

• FREE Water Law Newsletter – 3 electronic issues per year       
covering judicial, legislative, and regulatory developments in 
water law and water rights at federal, state, and local levels; 
includes coverage of 26 states, federal water quality, and federal 
reserved water rights

• Access to high-quality oil and gas, mining, energy, public 
lands, water, environmental, and international law programs,              
publications, and legal scholarship at an affordable price

Individual:
• Individual
• New Professional (Under 4 years in practice)
• Government/Nonprofit
• Student
• Senior

Organizational:
• University
• Law Firm (based upon number of resources 

professionals)
• Corporation
• Government Agency or Other Entity

For firms and companies that choose to 
support the Foundation at the highest 
level, additional benefits include: 

• Two complimentary registrations to the
      Annual Institute

• Recognition on our website and in 
      Annual and Special Institute materials

• Up to 40 names in the digital  
      Membership Directory 

• Sustaining Members also receive FREE 
access to the Foundation’s Digital 

      Library

Become a Sustaining Member
 (Digital Library now included!)

Visit rmmlf.org/join
 for more information and to complete your application



Sustaining Members



Bankruptcy and Financial Distress in the Oil & 
Gas Industry: Legal Problems and Solutions

October 21-23, 2020

Special Offer
For those who attended one or both of the Foundation’s webinars on “Oil and Gas Companies 
in Crisis: Working with Lenders, Contractors, Suppliers, and Regulatory Agencies,” that was 

held on April 16, 2020, or “Bankruptcy 101: Basic Legal Concepts for the Oil and Gas 
Industry,” that was held on May 8, 2020, we will credit your entire registration fee for those 

webinars against the registration fee for the Special Institute.

Register At
https://www.rmmlf.org/conferences/db20/overview

Member - $350          Nonmember - $475          Government - $375          Non-Profit - $375

Pricing

All registrants will be provided, as part of their registration, access to a one-hour ethics CLE 
presentation on the RMMLF Online Learning Platform.


