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FROM THE CHAIR

CELEBRATE THIS APRIL 15TH!!
Janet E. Boshwvick, IMWIRC Chair

I hope you will join [WIRC this Apnl in celebrating our
success -- and take 1t as an opportunity to celebrate vour own!!

It 1s important 1in hife to remember to celebrate our successes.
As protessionals. too often we focus on the negative -- what
we should have done. could have done or would have done.
Experts say women are particularly vulnerable to this tunnel
VISTON. But this negative focus shortchanges us. by
downplaving our true worth and accomplishments. We did.
we are. and we will -- important words that we overlook.
Each ot yvou has accomphished great things -- great things vou
take for granted. You are currently 1n a professional position -
- just remember how hard vou worked to get there. how much
1t took to get the necessary education and skills.  You mayv

have recently completed a case. received a promouon. or
downplayv  vour

reached a carcer milestone. Don't
accomphlishments -- there are many who could not have done
what vou did.

This Apnil 15th. we celebrate IWIRC s success -- 1ts past. 1ts
present and 1ts tuture:

% W celebrate the past -- the vision and foresight of our
tounders -- Selinda Melnik. Laurcen Rvan. and Martha
Fetner -- a lawyer. an accountant. and a banker. Together
thev saw a need tor a professional organization to help
promote women in the msolvency arca which would cross
disciplines and operate at local. national. and international

levels. And rogether. they worked to make their dream 4

reality.

“* We celebrate our present -- an international organization
which has become recognized as a force in the nsolvency
community. Since 11s inception ten vears ago. JWIRC has
grown tremendousiyv. with our mternational membership

now exceeding 300. We have 16 local networks. cach of
which reaches out to insolvency professionals i their
arca. We have also been blessed with generous sponsors
who continue to support our cndeavors. making possible
the services we provide to members. including the
newsletters and programs. And we have members who
otffer the most precious commodity -- their time.

&

& *i

We celebrate our mitial Founders Awards recipients --
Carmen H. Lonstein. the Central Ohio Network., and
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Shervl E. Seigel -- who have made outstanding
contributions to IWIRC. In doing so. we also recognize
and celebrate the other members and networks who were
nominated. all worthy candidates. It 1s a reflection on the
strength of IWIRC that we had such a pool of deservine
individuals and networks to choose from for the awards.

* And we celebrate our future -- vou. our members and
networks.  Your support and participation are the kevs 1o
our tuture. | had the privilege to speak with many of the
other nomunees for the Founders Awards -- who usually
downplaved thewr contribution. But do not underestimate
vour mmpact. and the contribution vou make -- whether
vou attend a meeting. sponsor a new member. volunteer
for a commitice. or start a network --everv contribution
helps us grow. While I do not know where we will be 1n
the next ten vears. as [ look at our members and networks.
[ am contident that they provide us the talent. the energy
and the vision to take us anvwhere we want to go!

[ hope vou will be able to jomn us on Apnl 15, 2004 at
Washington DC to celebrate with us. But 1if vou are not able
10 jomn. then picasc be sure to celebrate mn spirit. Make plans
now to have a celebratory lunch with friends or with other
IWIRC colicagues -- and toast vour own accomplishments as

well as IWIRC, You deserve 1t.

Best wishes to all.
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SAVE THE DATE

IMIRC FALL CONFERENCE
October 9 -10, 2004

Nashville, Tennessee

Be sure to save the date for IWIRC s Fall Conference 1n
Nashville. TN, This year 1t will be begin Saturday
cvening October 9. 2004. with our educational program
and luncheon to follow on Sundav. October 10. 2004,
Program chair. B. Gail Reese of Wvatt, Tarrant &
Combs, LLP in Nashville. TN and our program
Director. Brenda K. Bowers of Vorys. Sater, Sevmour
and Pease LLP in Columbus. OH. are beginning the
planning and will have more details for us over the next
few weeks. Asn prior vears. our program will precede
the National Conference of Bankruptey Judges. which
begins this vear on Sunday, October 10. 2004, Be sure
to mark vour calendars, so we will see vou there.

SUBSTANTIVE CONSOLIDATION

WHEN DEBTORS ARE JOINED AT THE HIP
By Davwn Ragan and Michael Rosenthal

Practitoners  who regularly advise {manciallv  distressed
corporations. and who also periodically  cuide those
corporations through bankruptcy or liquidation cases. clearly
understand the general requirement that such corporations
must consider the best mterests of (and. indeed. mav owe a

1duciary duty to) creditors.  Concepts like the “zone of
msolvency™ and the ramifications of being in the “zone of

msolvency are well known. and should be carefullv explained
to chients at the very first meeting. But another related
concept that may have far-reaching implications both to the

creditors and equity holders of the client — the concept of

substantive consolidation -- 1s not as well-known to many
practittoners. And. untortunately. its significance mav not be
explamed to clients until 100 late 1n the restructuring process.

Substantive consohidation 1s the judicial doctrine by which
bankruptcy courts have ordered the assets and habilities of two
or more separate and distinct — but related — lecal entities to be
combined nto a single pool. The doctrine emanates from the
bankruptcy court’s general equitable powers under section 1035
of the Bankruptcy Code. Courts most often resort 1o
substantive consolidation 1n situations where the operations or
relationships of muluple debtors are so intertwined and
obscurcd that they cannot reasonably be untangled or.
altecrnatively. where the time and cxpense necessary to
untangle them would likely erode recovery of net assets for all
creditors  and create substantial delavs 1n  effecting a
distribution to creditors. When multiple debtors  are
substantively consolidated. their combined assets are. for
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practical and legal purposes. merged mto a single fund (1.e..
the sole. surviving consohidated debtor) from which all claims
against all of the debtors are satisfied. As a result of
substantive consolidation. duplicate claims against multple
debtors and claims by one debtor agamst another arc
climmated. Similarlv. secured or unsecured claims against any
of the decbtors are treated as secured or unsecured claims
agamst the consolidated debtor.

Substantive consolidation mayv result 1n some  creditors
recerving more than they would potentially have recenved in
the absence of substantive consolidation. The reverse could
also be true. This occurs because each of the debtors that 18 1o
be consohdated has its own asset and habihitv ratio. which
would otherwise produce a specified recovery to that entity's
creditors. If the recovery by creditors of a particular entity
would exceed the rccovery to those same creditors under
substantive consolidation. those creditors are worse off by the
amount their recovery decreascs. On the other hand. creditors
who would have received little or nothing trom a particular
debtor will be benefited by the merger of their debtor’s assets
and habilities with a debtor with a more favorable asset 1o
ltability ratio.  In fact. this divergence n treatment between
what creditors would recerve with and without substantive
consolidation will. mn large part. govern what side a particular
creditor takes 1 a substantive consolidation fight.  Not
surprisingly. creditors who will bencfit from substantive
consolidation will argue that 1t 1s appropriate. while creditors
whose recovertes will be harmed will argue that 1t s
mappropriate.  Implicit in the decision to  substantivehy
consolidate. however. 1s the conclusion that the benefit
accrumg to the majortty of creditors outweighs the harm to
any particular creditor whose recovery will be limited as a
result of consolidation.

Substantive consolidation may also result in the increase or
elimmation of shareholder value. For example. a parent
company mayv hold all of their operating businesses through
subsidiaries that have significant trade and non-trade debt. but
may be cash nich and debt free at the parent level. Absent
substantive consolidation. shareholders of the parent company
could reahize the centire value of the cash. But. with
substantive consolidation. that value would have to be shared
with creditors of the substantively consolidated operating
businesses.

Because of the potential detriment or windfall to creditors and
shareholders of the proposed-to-be consolidated debtors.
bankruptcy  courts considering a substantive consolidation
request proceed on a case by case basis. examining the
individual facts and circumstances that are presented. These
same facts and circumstances must be considered bv a
practitioner counseling financially distressed entities. Onlv if
the client understands the lhikelihood and ramifications of
substanuive consohidation can 1t make an informed judgment
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about the course of action to pursue that satsfies 1ts fiduciary
obligaions to sharcholders and. for corporations that are
insolvent or in the zone of insolvency. 10 creditors.

[o provide this critical advice to a chient. the practitioner must
undertake an investigation of the manner in which the debtors
have conducted thewr aftawrs.  The nvestigation should
cncompass mterviews with the debtors™ management. in-house
and external  counsel.  financial advisors  or creditors
committees. and analysis of public and non-public documents
and intormation. including public rclations” materials and
website disclosures that retflect how the respective debtors
hold themselves out to the public. For cxample. does each
company comply with corporate tormalities?  Does each
company mamtain separate accounting records”? Or. does the
parent (along with 1ts subsidiaries) tout that 1t 1s onc big.
happy company and the subsidianes arc divisions. not separate
corporate entities” The facts elicited from the mvestigation
should assist the pracuitioner 1n advising the client whether
substantive consohdation 1s m the best mterests of the creditor
body as a whole and should be embraccd by the chient.

The clements of substantive consolidation to be mvestigated.
as developed and refined by the courts. nclude: (1) the
presence of consolidated business or timancial records: (2)
parent ownership of a majority of 1ts subsidiaries™ capital
stock: (3} tercompany  guarantees: (4) the degree of
difficulty mm segregating individual assets and labilities: (5)
the transter of funds or asscts from one company to another
without observing corporate formalities: (6) commingling of
assets and busimess functions between the related entities: (7}
sharmg of overhead. management. accounting. and other
related expenses: (8) pavment of a subsidiarny’s cmplovees by
1ts parcent corporation: (9) grossly madcquate capitalization of
one or more entintes: (10) common directors or officers: (111 a
subsidiary having substanually no business except with 1ts
parent or atfihiates. or no assets except those conveved to 1t by
the parent or an atiihiate: and (12) parent and subsidiary acting
irom the same business location.

While the foregomg factors are simply stated in theorv. the
actual application of these factors can be problematic.
Consider some of the large. highlv-publicized cases where the
principal debtor purportedly has hundreds of related legal
entities - some substantive operating businesses and others
allegedly “shell™ corporations (with some of those entities
having substantial assets and others having primarily debty.
Transfers between the entities for cash. mventory. expense
allocation or other 1items may or may not have been recorded
or documented properly.  To properly account tor the real
asscts and habilinies of cach mdnvidual enutv. and o
accurately  estimate  potential  credior  recoveries.  the
intercompany accounting must be unwound. Unfortunately.
the debtors™ financial records or svstems often are incompiete

or 1nadequate. and emplovees with knowledge of the
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ransactions and relationships may no longer be available 1o
assist i unwmding intercompany accounting.  Fighting a
substantive consolidation battle could distract the debtors
management and professionals and tax the estate’s already
msuftticient resources — thereby delaving (and perhaps croding
completeiv) distnibution to creditors — without necessarii
enhancing overall recoveries.

The advisor 1o the financially distressed debtor needs to take
all of these factors into consideration 1n determining whether
to advise the debtor 1o pursue a substantive consohdation
strategyv or. 1t a substantive consolidation motion has been
filed by another party. to advisc the debtor how to respond to
such motion. But. the nght course of action 15 not alwavs
apparent. becausc what may benefit the crediors and
sharcholders of one debtor mayv ultimately not benefit the
creditors of a related debtor that the advisor also represents.
Similarly. the fiduciary dilemma this situation presents for
management and the boards of directors of the respective
companies 1s equally complex. Nonetheless. a wise advisor
should ensure that 1ts chient clearly understands the concept of
substantive consohidanon when making vital restructuring
decisions that atiect 1ts tuture and recoveries to creditors or
stakcholders.

Ms. Ragan is a Senior Manager m the Reorganization
Seivices Group — Financial Advisory Services practice of

Deloitte & Touche LLP.

Mo Rosenthal is the partner in charge of the Dallas section of
the Reorganization and Restructuring  Practice Group of

Gibson, Dinm & Crutcher, LLP.

FOUNDERS AWARDS

IMIRC TO HONOR FOUNDERS AWARDS
RECIPIENTS

IWITRC will honor the following recipients of the maugural
IWIRC Founders Awards at the IWIRC Spring Luncheon.
Thursdav. April 13, 2004 from 11:00 am to 2:30 pm at the
W Marmott. 1351 Pennsvlvama Avenue. Washington. DC:

«+ Carmen H. Lonstein of Bell, Bovd & Llovd LLC mn
Chicago. Illino1s 1s the first recipient of the Melnik Award
for Exceptional I[WIRC Member. Carmen has provided
an mvaluable contribution in her efforts to establish the
Chicago network. where as chair she continues to oversee
new and exciimg programs.  She also plaved an
mstrumental role in the Chicago contference in 2002, The
Melnik Award 15 awarded to an IWIRC member in good
standing who has provided an cxceptional contribution.
either through efforts over the past vear. or for the
culmination of her (or his efforts) over a period of vears.

International Women's Insolvency and Restructuring Contfederation
PMB 130. 10332 Main Street, Fairtax, Virginia 22030-2410
(703} 349-1316 hitp:” www.iwirc.com




Vol. 8. No. |
Winter 'Spring 2004

The award 1s named 1n honor of IWIRC s founding Chair,
Selimda Melnik of Buchanan Ingersoll PC.

o

“* The Central Ohio Network in Columbus. Ohio. will
recenve the Rvan Award for Outstanding TWIRC
Network., Central Ohio was one of the carliest established
nctworks.  and  has  consistently provided  regular
programming and benefits for its members. It exemplitics
the goals of IWIRC 1 promoting members as well as
networking and protfessional opportunities.  The Ryvan
Award 15 awarded to the IWIRC Network that best
exemplhitied IWIRC 1n the past calendar vear. The award
1s  named m  honor of IWIRC's  founding
Secretary Treasurer. Laurcen Rvan of FTI Consulting.
Inc.

<+*  Sheryl E. Scigel of Fasken Martineau DuMoulin LLP
in Toronto. Canada will receive the Femer Award for
Outstanding International TWIRC Contribution.  Sherv]
has been mvolved since the mception of IWIRC. serving
as one ol the founders and chairs of the Canada Network.
and serving on the Board. mncluding as Chair from 2002 to
2004. For more than ten vears. through contributions 100
numerous to hist. Shervl has consistently  promoted
IWTRC. 1ts events and 1ts members. and continues her
eftorts to date. The Fetner award 1s provided to an
[nternational (non- US) IWIRC member or network in
good standing who has provided an exceptional
contribution. cither through eftforts over the past vear. or
for the culmination of her (or his efforts) over a period of
vears.  The award 1s named 1 honor of TWIRC's
founding  Vice Chair. Martha Fetner of the
Commonwealth Bank of Australia.

+

IWIRC congratulates the award recipients and appreciates
their cttorts on behalf of IWIRC. But we also congratulation
all who were nominated for an award -- for their hard work
and dedication. It 1s a tribute to the members that we had so
many worthy candidates to consider. We hope vou will join
us at the Spring Lunchcon. For more information on the
Spring 2004 Luncheon. please download a registration form
from the wcb at www.awirc.com. or contact IWIRC
hcadquarters at www . iwirc.com or 703-449-1316.
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and representing Chapter 7 trustees. She jomed IWIRC at the
urging of [WIRC member. Olga Bogdanoy of Murtha Cullin
LP 1 Boston. MA. So. jom us i welcoming Rachel -- and
thanking Olga for helping IWIRC arow.

MEMBER NEWS

MEMBERSHIP MILESTONE

WELCOME TO OUR 500TH IWIRC MEMBER.
Rachel David Baime of Barron & Stadfeld, P.C.

]

[WIRC welcomes our 500th member. Rachel Davis Baime ot
Barron & Stadfeld. P.C. in Boston. MA! Over the past few
vears. IWJRC has seen tremendous growth. as more
professionals lcarn of the bencfits of membership. We are
pleased to mark a milestone of 500 members. with Rachel’s
membership.  Rachel’s practice includes bankruptey and
htigation. mcluding representing creditors in Chapter 13 cases

IWIRC  congratulates  the following members on  their
achievements and successes:

Leslie A. Berkoff. Moritt Hock Hamrott & Horowitz. Garden
Citve NY. was honored at a Distinguished Alumm Awards
Dmner by Hofstra University School of Law’s Alumni
Agsociation on March 11. 2004,

Mary Grace Diehl was recently appointed as a Bankruptey
Judge in the Northemn District of Georgia,

Beth E. Hansen has become an assoctate with McDonald
Hopkins. Co.. L.P.A.. Cleveland. OH. in their Business
Restructuring Department.

Robbin L. Itkin. Kirkland & Ellis. LLP. Los Angeles. CA.
Patricia A. Redmond. Sterns Weaver Miller Weissler
Alhadetf & Sitterson. P.A.. Miami. FL. and Sheila T. Smith.
Delortte & Touche. LLP. Boston. MA. were inducted on
March 19. 2004, at a ceremony at the U.S. Supreme Court. as
members of the fifteenth class of the Amenican College of
Bankruptcy.

Debra Pauli. CPA. of Corporate Financial Solutions LLC. has
carned  the  Certified  Tumaround  Professional  (CTP)
designation. She 1s Georgia’s first female CTP. and onlyv the
eleventh woman in the country to receive this designation.

Mary Ellen Welch Rogers has joined Goulston & Storrs 1
Boston. MA as a member of its Commercial Law Group.

Judith W, Ross has moved to Baker Botts. LLP. in Dallas.
T'X.as a partner. She was also honored in Texas Monthly and
Law & Politics Magazine. November 2003, as a “Texas Super
Lawver 1n the arca of bankruptcy and workouts in the
Dallas Fort Worth region. one of the “Top 100 Dallas Fort
Worth Regron super Lawvers.” and one of the “Top 50 Female
Super Lawvers 1n Texas.

Sheila Smith. Decloitte & Touche. LLP. Boston. MA. Susan
Balaschak. Traub Bonacquist & Fox. LLP. New York. NY.
and Holly Etlin of CrossRoads. LLC. spoke at the New York
Institute of Credit’s October 30. 2003 luncheon in New York
Crty.

Shervl L. Toby has joined the Detroit. MI office of Dvkema
Gossett PLLC. as co-leader of the law firm’s Corporate
Restructuring and Bankruptcy Practice Group.
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Aancey Valentine. Hahn Loeser & Parks LLP. Cleveland. OH.
and Secretary ot the Northeast Ohio Network. welcomed a
new baby bov i early January. 2004,

Julic Kaplan Zurn. Vice Chair of the Northeast Ohio
Network. has made a carcer move from private practice 1o
government service. She 1s a law clerk to the Hon. Marilvn
Shea-Stonum 1n the U.S. Bankruptey Court for the Northern
District of Ohio at Akron.

NETWORK SPOTLIGHT

CAROLINAS NETWORK

Fracy Gopal, Chair

Judyv Thompson, Chair-Elect

The Carolinas Network. chartered mm August of 2003, 15
cxcited to report a tremendous show of support by the women

i the Carolinas. In August. the network held a Charter

Member Dmner to ccicbrate the official approval of the
network by the national board of directors. In November. we
held a Pre-New Member Reception Wine Tasting at Pinehurst.

North Carolina. which was followed by the New Member

Reception in Charlotte i December.

‘W e are hoping to have a verv active vear. In April. we will be
co-hosting an IWIRC booth at the Southeastern Bankruptey
LLaw Institute and are hoping to hold a jomnt event with the
Carolinas Turnmaround Management Association during the
summer. To give our members more opportunities 1o network

throughout the vear. we plan to hold monthly lunches and or

happy hours.

We are currently n the process of tforming a Membership
Commuttee and a Plannmg Commuttee. It vou are interested n

more mitormation on the Carolinas-IWIRC network and or

parucipating on a committee. please feel free 1o contact:

Iracy Gopal, Chair. Einst & Young Corporate Finance LLC
Phone: “04-333-4202

mail: Tracy.-Gopalid evct.com

Judy Thompson. Chair-Elect. Poyvner & Spruill LLP

Phone: 704-342-3299

Email: jdthompsonia povnerspruill com

CHICAGO NETWORK

Carmen Lonstein, Chair

On February 26. 2004, IWIRC Chicago held 1ts first Second

Citv Improv Workshop, The event teatured members of
(Chicago s Second City Improv comedy troupe teaching skills
designed to 1mprove thinking on vour feet. confidently
presenuing ideas. adapung to changmg situations and build
stronger teams. More than 48 attendees participated in the

Catherine Bauer, Editor
Timamarie Feil. Lavout

workshop and reception that followed. The cvent. sponsored
by Emst and Young Corporate Finance LLC ("EYCF™). was
coordinated by IWIRC Chicago members Lisa Neimark.
Angela Hsu. Felicia Banks and Kara Kennedy ot EYCF. It
was a terrific opportunity to learn new skills. have fun and
network.

IWIRC Chicago 1s now in the planning stages for its first
Summer Golf Scramble Event tentatively scheduled for July
t6. 2004, The event will feature four-member teams
participate n a nine hole golf scramble from about 4 pmto 7
pm. It 1s planned to take place at the Marovitz Golf Course at
2600 N. Lake Shore Drive. This 1s a convenient location 1n
the citv for people to get to from their otfices. Our attendance
goal 15 between ten teams of four (40 people) to fifteen teams
(60},

Prior to the Golt Event there are gomg to be three "Learning
Sessions” at the Diversev Golf Range where pecople can go hit
a bucket of balls and hear ups from a Golf Pro. The Learning
Sessions will be in the evenings {from about 6:00 to 7:30 on
June 2. 16, and 29. 2004. The cost of the Learmimg Sessions 1s
likelv 10 be between S10 to $15 per session per person.
[nvitees can sign up for the Leammmg Sessions and the Golt
Event or just the Golf Event. You can attend vour choice of
one or more lessons or just the Golf Event.

The goal 15 1o create a fun. leaming environment for non-
colfers and a meaningful networking environment both at the
Lcaming Sessions and the Golt Event. Anvone miterested n
serving on the Golf Event Commitice should comact Barb
Yong of Freld and Golan at (312) 263-2300 or
blvong « ficldgolan.com or Bernadette Barron at (312) 833-
0040 or bbcbarron « aol.com.

The membership commuttee 1s also looking tor volunteers.
Plcase contact Carrie Stewart of Alvarez and Marsal 1t vou are
mterested i getiing mvolved with ITWIRC Chicaso. Came
can be reached al (312) 601-4228 Or
cstewart ¢ alv arezandmarsal.com.

The next planning commuttee mecting tor W IRC Chicago s
scheduled for May 6. 2004 at the office of Carmen Lonstein.
Bell Bovd & Llovd. 70 W. Madison -31st tloor. Chicazo IL
60062, Anvone mterested 1 getting more imvolved with
IWIRC Chicago 1s welcome to attend.  Please RSVP 1o
sgratton « bellbovd.com 1if vou are mterest in attending so vour
name can be added to the buillding security hist.

CONNECTICUT NETWORK
dimee E. Heden., Co-Charr

Stwavn B, Zuch, Co-Chair

The Conncecticut Network would hike to congratulate Deirdre
Martint who took otfice as the United States Trustee for
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Region 2 1 November.  We would also hke 1o extend
congratulatnons to Kathleen LaManna who was named partner
of Shipman & Goodwin. LLP and Kristin Mavhew who was
named partner of Pepe & Hazard. LLP.

We held our first brown bag lunch in February. The luncheon
had a Valentine’s theme and we used this meeting as 4
planning and strategy session for the upcoming vear. For
2004 we have the tollowing m the works:

A Cocktail Party in April of 2004, We plan to mvite all
of the Connecticut bankruptey judges to attend.

A Spring Cocktail Party with the Connecticut Turnaround
Management Association (TMA) in Mayv of 2004,

&

** Vartous brown bag lunches that will mclude programs
such as. marketing for women. work — hife balance. and
finance investing tor women. The next brown bag lunch
will likelv be held in mid March,

* &

« A Holiday 2004 Public Service Project to benefit a
Connecticut charity that serves women and children.

Anvone mterested mn becoming a member or for more
mmiformation. please contact Aimece Heden or Sharvn Zuch.
(See the network Chairs section of this newsletter for contact
information.)

NEW ENGLAND NETWORK
Colleen 4. Murphy, Chair

The New England Network began the New Year with a brown
bag luncheon hosted by Judges Kenner and Feenev of the U.S.
Bankruptey Court for the District of Massachuscetts on January
23rd. The brown bag was attended by over sixtv members and
prospective members. Manyv thanks to Judges Kenner and
Feeneyv for being such gracious hosts. Our next event is our
annual "Dinner Discussion.” which will take place on
Thursday. March 18 2004 and 1s being hosted by Leslie
Hawes and Betsy Schrecuer of Gadsbv & Hannah 1in Boston.
Our topic 1s Networking and Ramnmaking and we invite
anvone nterested to attend. We are also gearing up for our
end of vear Gala which 1s being planned by Michelle Breitman
of Deloitte & Touche and Sejal Chokshi of the Recoven
Group. The event will take place in late Mav. and mnvitations
will be mailed shortly. Finallyv. congratulations to two of our
members. Chrnistine Devine of Mirick O'Connell who was
recently named a partner at her firm. and Marv-Ellen Welch
Rogers who recently joined Goulston & Storrs as a member.
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NORTHEAST OHIO NETWORK
Jean R Robhertson, Chair
Submitted by Trish D. Lazich, Program Commitree Chair

Once agam. the IWIRC cockiail reception m conjunction with
the William J. O'Neill Bankruptey Institute was a very well
attended and emovable networking event. Approximately 60
mdmnviduals  enjoved hors d'ocuvre and  cocktalls  while
soclalizing with other msolvency professionals. This event has
become onc of the "crown jewels” for the Northeast Ohio
Network.

Our Program Commuittece met i early January to plan our
events for 2004, Some of our upcoming events mclude a jomt
luncheon event with our local Turnaround Management
Association on Mav 17, 2004, details to follow. We are
pianning a second mcembership cocktail reception on June 10.
2004 at the "rooftop bar” of the Velvet Dog. a local Cleveland
hotspot.  Along with  beautiful views of the downtown
Cleveland. we hope for warm summer breezes from the shores
of Lake Ene for a grand attendance. We plan on assisting with
the IWIRC Conference in Tenncssee at the NCBIJ 1n October
ol 2004

We purchased our first "IWIRC Northeast Ohio Network”
Banner to display with pride at all of our upcoming events'
W are lookig forward to a prosperous and exciting 2004

FLORIDA NETWORK
Allison R Dav. Chair

The Flonda IWIRC Network 1s planning 1ts next cocktail
reception m early April in Ft. Lauderdale. Florida to be hosted
by Kapila & Companyv. Please stay tuned for the details.

We had an excellent turnout at our inaugural event at the
Miamm City Club in December 2003 hosted by Kozvak Tropin
& Throckmorton. P.A.  Everyone in attendance was very
excited at the formation of a network in Florida and we expect
to mcrease the Florida membership in IWIRC as a result.

We arce also in the carly planning stages of a breakfast Mayv 7.
2004 1n conjunction with the Bankruptey Bar Association of
the Southern District of Florida's Twentieth Annual Weekend
Retreat to be held at the Four Season’s Resort in Palm Beach.
Flonda. The Retreat 1s always very well attended and the
mtroduction of an IWIRC event to the Retreat format will not
only be historical. but a welcome addition.

It anyone would like more details on what we are doing in
Florda. please contact me at adavia gib-law.com. See vou in

International Women's Insolvency and Restructuring Confederation
PMB 130. 10332 Main Street, Farrfax, Virginia 22030-2410
(703) 449-1316 htp: 'www.iwirc.com
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April in Washington. D.C.

Allison R Dav. Exq.

Genovese Joblove & Battista. P.A.
TOOS E. 2nd Street, Suite 3600
Miami, FI 3537131

Direct Digl:(303,372-2453
Reception: (303;349-2300)

Fax: (303,349-23]11)

Email: g i e

GEORGIA NETWORK
Leanne Gould, Co-Chair
Sthnvna M Steinfeld, Co-Chuair

IWJRC's Georgia Network 15 extremelyv excited to be
sponsoring a booth at the upcoming 30th Annual SBLI
conference on Apnl 1-3. 2004 at the Grand Hvatt Atlanta n
the Buckhead area of Atanta. Georgia. Please stop by the
booth 10 meet our representatives and lcarn more
exciting Georgia chapter and our plans for the future. We
ook torward to scemg vou there!

The booth 1s co-sponsored by the AIRA 1n a joint markeung
effort 1o ncrease awareness of our organizations and
encourage mterchange of ideas. We would like to thank the
Florda and Carolinas Networks for sharmg in this marketing
opportunity by providmg tunds and people to help us make 1t
happen'

The Georgia Network currently has over thirty members.
Recent events included a 2003 Hohdayv Party 1in December and
a panel discussion enutled “Distressed Company Lending
held on March 3. 2004, We are developing a program tor our
Mav meeting and our conumunity service  committee 18
researching service opportunities and will detine our program
m the near future.

Congratulations 10 IWIRC - Georgia Network member Many
Grace Dichl on her recent appointment to the bench in the
Northem Distnict of Georgial

about our

THANKS TO OUR SPONSORS

IWIRC thanks the followimg sponsors tor their gencrous
support:

I"

Diamond Sponsors

AhxPartmers. Southfield. Ml

Bowne & Co.. Inc.. New York. NY

GE Capital-National Restructuring Group. Norwalk. CT
Latham & Watkins. Chicago. IL

Platinum Sponsor
Trumbull Services Company. Windsor. CT

Cathenine Bauer, Editor
Timamaric Feil, Lavout

Gold Sponsors

Bames & Thomburg. Chicago. IL

Bell. Bovd & Llovd LLC. Chicago. IL

Ernst & Young Corporate Fiance LLC. Chicago. 1L
FTI Consultng. Inc.. Boston. MA

Greenberg Traurig P.C.. Chicago. 1L

Havnes and Boone. LLP. Dallas. TX

KPMG LLP. Chicago. IL

Markowitz Davis. Ringel & Trusty, P.A.. Miami. FL
Morris Anderson & Associates Ltd.. Des Plames. IL
Rhiel & Terlecky Co.. LPA. Columbus. OH

Stearns Weaver Miller Werssler Alhadeft & Sitterson. PLA L.
Miami. FL

Thompson & Knight LLP. Dallas. TX

Silver Sponsors

Altheimer & Grav. Chicago. IL

Ballard Spahr Andrews & Ingersoll LLP. Baltimore. MD
Bankruptcy Management Corporation. Los Angeles. CA
BBK Litd.. Chicago. IL

Janet E. Bostwick. PC. Boston. MA

Cohn Khoury Madott & Whitesell LLP. Boston. MA
Deloitte & Touche LLP. Boston. MA

Duane Moms LLC. Chicago. IL

Fasken Martineau DuMoulin LLP. Toronto. ONT. Can.
Friedman Alpren & Green LLP. New York. NY

Heller Draper Havden Patrick & Hom LLC. New Orleans. LA
High Ridege Partners. Chicago. [L

Tanet E. Bostwick. PC. Boston. MA

McDonald. Hopkins. Burke & Haber Co. LPA. Cleveland. OH
Moritt Hock Hamroft & Horowiiz LLP. Garden Citv. NY
Reed Snmuth LLP. Pittsburgh. PA

Rice Pugatch Robmson & Schiller. P AL Miami. FL
Robmson. Diamant & W olkowitz. LLos Angeles. CA
Stroock & Stroock & Lavan LLP. New York. NY

[he Parkland Group. Inc.. Cleveland. OH

R(. Boston., MA

Tucker Arensberg. P.C . Pittsburgh. PA

Turmaround Management Assoclation — Chicago. Midwest
Chapter. Frankfort, IL

Bronze Sponsors

Alan D. Lasko & Associates. PC. Chicago. IL
Grav Canv. Palo Alto. CA

The Mendian Group. Pittsburgh. PA

Individual Sponsor
Povner & Spruill LLP. Charlotte. NC

IWIRC NETWORK CHAIRS

IWIRC Australia Network Chair
Ms. Dina Glass
Middletons Lawvers

Level 44, Australia Square
264 George Street

(7031 449-131

intermational Women s Insolvency and Restructuring Contederation
PMB 130. 10332 Mam Street. Farrfax, Virgimia 22030-2410
16 http:” www.iwirc.com
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IWIRC Canadian Network Chair
Ms. Catherine Hristow
PricewaterhouseCoopers Inc.

145 King Street West

Toronto. ON M3H 1VE Canada

Tel: 416- 94] 8”74 Fax: 416-863- 09"6
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IWIRC Carolinas Network Chair

Ms. Tracy Gopal

Emst & Young Corporate Fimance LLC
1210 Estates Avenue. Apt. 2334

Charlotte, NC 28209 USA

Tel: 704-335-4202 - Fax: 704-335-4225

E-Mail: truey copa ccovedl vom

IWIRC Chicago Network Chair

Ms. Carmen Lonstein

Bell Bovd & Llovd

70 W, Madison. Suite 3200

Chicago. IL 60602 USA

[el: 312- 807 4397  Fax: 312-827-7073
E-Mail: ¢clonsigin ¢ belibovd com
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IWIRC Columbus Network Co-Chairs

Ms. Natashia M. Bush

U.S. Bankruptey Court

Chambers of Charles M. Caldwell

170 North High Street

Columbus. OH 43215 USA

Tel: 614- 469 66 & )\"’6] / Fax; 614-469-5506
E-Mail: : 1o bushy onsbh usCouris. gos

Ms. Stephanie Champ

Carhle Patchen & Murphy LLP
366 . Broad Street

Columbus. OH 43215 USA

Tel: 614-228-6135 - Fax: 614-221-0216
--Manls sdo g epmian o

T e

IWIRC Connecticut Network Co-Chairs
Ms. Aimee E. Heden

Blum Shapiro Litigation Consulting Group. LLC

29 South Main Street. Suite 305

West Hartford. CT 06127-2000 USA
Tel: 860-561-6874 7 Fax: 860-521-0035
E-Mail: ahodeniu bl u*"‘":ﬁ FATOLCOM
WebSite: v ’*”H ihi._?ﬁ?"%i.aiuiiﬁi;é‘Lﬁf_?‘_ﬂ'}_
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Ms. Sharvn B. Zuch
Wiggin & Dana

[83 Asvium Street
Hartford. CT 06103 USA
Tel: 860—"9 2700 Fax: 860-525-93K0
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IWIRC Delaware Network Chair

Ms. Tobev M. Daluz

Ballard Spahr Andrews & Ingersoll. LLP
919 N. Market Street. 17th Floor
Wilmington. DE 19801-3034 USA

Tel: 502-252-4440 Fax: 302-252-4466
Cell Phone: 215-313-3299

E-Mail: dilostc babardspaly com
WebSite: wovov bolardsnahnvons

IWIRC Florida Network Chair

Ms. Allison R. Day

Genovese Joblove & Battista. P.A.
Bank of America Tower

100 S.E. Second Street. 36th Floor
Miami. FL 33131 USA

Tel 305- 349 2300 Fax: 305-349-2310
E-Mail: . TR

g = Aoy

IWIRC Georgia Network Co-Chairs
Ms. Leanne Gould

Emst & Young LLP

600 Peachtree Street. Suite 2800
Atlanta. GA 50308 USA

Tel: 404 X17-5812 Fax: 320-213-5770
E-Mail: icanne vould ooy con

.

Ms. Shavna M. Steinfeld

Stemnfeld & Steinfeld. P.C.

P.O. Box 49446

Atlanta. GA 30359 USA

Tel: 404-636-7786 Fax: 404—636—5486
Cell Phone 104-964-4K22

E-Mail: 1 siomneidihon com
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IWIRC Michigan Network Chair
Ms. Sheryvl L. Toby

Dvkema Gosset PLLC

400 Renaissance Center

s6th Floor

Detroit. MI 48243 USA

Tel: 313 *6‘% 5:’”9 Fa : 313-568-6832
E-Mail: siooy o dvsvimacom
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IWIRC New England Network Chair
Ms. Colleen A. Murphy

Mintz. Levin. Cohn. Ferris. Glovsky et al
One Fmancial Center

Catherine Bauer. Editor
Timmamane Fcil. Lavout

i

International Women’s Insolvency and Restructuring Confederation
PMB 130, 10552 Main Street, Fairfax, Virginia 22030-2410

(703) 449-1316 htip:/'www iwirc.com




Vol. 8. No. 1

Winter/Spring 2004

Boston. MA 02110 USA
Tel: 617-34K8-1836 Fax: 617-542-224]
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IWIRC New York Network Co-Chairs
Ms. Elizabeth R, Ellison

Donlin. Recano & Co.. Inc.

119 Park Avenue South. Suite 1206
New York, NY 10016 USA

Tel; "1"’—481 1411 Fax: 212-481-1416
E-Mail: o U IOV E T OO
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Ms. Sandra A. Riemer

Phillips Nizer LLP

666 Fifth Avenue

New York. NY 10103 USA

Tel: 212-841-0589 Fax: 212-262-5152
E-Marl: soomer oo nihnsnizoncon
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IWIRC New Zcaland Network

Ms. Rochelle Hume
Phillips Fox Lawvers

P.O. Box 160
Auckland New Zealand
Tel: 64-9- wOO—wR(wQ Fax: 64-9-303-2311
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IWIRC Northeastern Ohio Network Chair
Ms. Jean R. Robertson

McDonald Hopkins Co.. LPA

2100 Bank One Center

600 Superior Avenue. E

Cleveland. OH 44114 USA

Tel: 216-34K8-3769 Fax: 216-344-3769
Cell Phone: _1( 287-9264

E-Mail: creborbon oomcdonaid oDk s Cun

-

IWIRC Texas Network Chair

Ms. Linda S. Kennon

Smith. Underwood & Perkins. PC

3420 LBJ Freeway

Two Lincoln Center. Suite 600

Dallas. TX 73210 USA

[el: 972-661-5114 Fax: 972-661-369]
E-Mail: honnon g supian cor

IWIRC Tri-State Network Chair

Ms. Beverly Weiss Manne

Tucker Arensberg. P.C.

1500 One PPG Place

Pittsburgh. PA 15219 USA

Tel: 412-394-5525  Fax: 412—394 5619
E-Mail: boimne e Rerlins con
WebSite: s “mku

IWIRC BOARD OF DIRECTORS

OFFICERS

Janet E, Bostwick. Charr
Janet E. Bostwick. PC
295 Devonshire Street
Boston. MA 02110 USA
1.617.956.2670
1.617.422. 142X fax

AR A T AR R TR
LY . [ -

LI T ¥
. 3 R B .
Dot b L N SIS B O .-'a,i}.i:-E

PRk e e ek e g ek e e h i e e e = R e R e L et A i

Leshie A, Berkoff. Vice-Charr

Moritt Hock Hamroft & Horowitz LLP
400 Garden City Plaza. Sutte 202
Garden Citv, NY 11530 USA
1.316.873.2000

1.016.873.2010 fax
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Judith ElKin. Secretarv-Treasurer
Havnes and Boone. LLP

Suite 3100, Bank of America Plaza
901 Main Street

Dallas TX 73202 USA
1.214.651.5611

1.214.200.0454 tax
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Catherine A. Bauer. Communications Director
United States Attornev's Office

300 North Los Angeles St. Room 7516

Los Angeles. CA 90012 USA

| 213.894 303K
213.894 7819 fax

Janie Anderson Castle. Intermmational Director
Paul. Hastings. Janotsky & Walker LLP
Tower 42, 25 Old Broad Street

London. EC2N THQ England
44.20.7562.4024

44, "(J 6 S. 4444 1‘3.\

Sara J. L. Wahl. Mcembership Services Director
Akm Gump Strauss Hauer and Feid LLP
1 700 Pacitic Avenue. Suite 4100

Dallas TX 75201 USA

[4.969 2845

14.969 4545 fax
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Patricia A. Redmond. Network Director

Stecarns Weaver Miller Weissler Alhadett & Sitterson. P.A.

1530 West Flagler Street. Suite 2500
Miami. FL 33130 USA

International Women's Insolvency and Restructuring Confederation
PMB 130. 10332 Main Street, Fairfax, Virgmma 22030-2410

(703)449-1316 htp: ‘www.awirc.com

Catherine Bauer. Editor
Tinamarie Feil. Lavout
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Brenda Bowers. Program Director

Law Clerk to the Honorable Donald E. Calhoun. Jr..

United States Bankruptey Court
Southern District of Ohio

1 700 North High Strect
Columbus. OH 43215 USA
1.614.469 6638 ¢xt. 241

I 614,469 5508 fax
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Debra Kuptz. Recruitment Director
AlixPartners

2000 Town Center. Suite 2400
Southfield. MI 48075 USA
1.248.358.4420

1.248.263.8104 tax
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Shervl Seigel. Past Chair

Fasken Martineau DuMoulin LLP
Toronto Dominion Bank Tower
Box 20. Suite 4200
Toronto-Dominion Centre
Toronto. ON M3K IN6 Canada
1.416.868.3475

1.416.364.7813 Fax
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FOUNDING CHAIR

Selinda A, Melnik

Buchanan Ingersoll PC

[201 North Market Street. Suite 1501
Wilmington. DE 19801 USA
1.302.428.5554

1.302.428.3996 fax
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2004 CALENDAR OF EVENTS

Pleasc forward any updates to Shar Bedker at
info‘u 1wirc.com.

APRIL 2004

April 8 Board Meceting
Time: 12 p.m. EST
Location: Cont. Call
Contact: Janet Bostwick
Phone: 617-956-2670

April 15 Founders Awards and Spring Luncheon

Time: 11-3:30 p.m.

April 21

April 28

Catherine Bauer. Editor
Timamaric Feil. Lavout

Location: Washigton. D.C.
Contact: Shar1 Bedker
Phone: 703-449-1316

Central Ohio N\W

Timme: 12 p.m.

Location: Rhiel & Associates
Contact: Susan Rhiel
Phone: 614-221-467()

Northeast Ohio NW-Meeting

Time: 5:30 p.m.

Location: Hahn. Loeser & Parks LLP
Contact: Jean Robertson

Phone: 216-348-5769

MAY 2004

Mayv 6

Mayv 13

Mayv 20

Chicago NW-planning committee meeting
Time: 6 p.m.

Location: Bell Bovd & Llovd

Contact: Carmen Lonstein

Phone: 312-807-4397

Board Meeting

Tmme: 12 p.m. EST
Location: Conf. Call
Contact: Janet Bostwick
Phone: 617-956-2670

Central Ohio NW-BLI Luncheon
Time: 12 p.m.

Location: Columbus Bar Association
Phone: 614-221-4112

JUNE 2004

June 10

June 14

Board Meeting
Time: 12 p.m. EST
Location: Conf. Call

Contact: Janet Bostwick
Phone: 617-956-2670

Central Ohio N\W

Time: 12 p.m.

Location: Carlile. Patchen & Murphy
Contact: Stephanic Champ

Phone: 614-228-6135

JULY 2004

Julv 8

Julyv 14

Board Meeting
Time: 12 p.m. EST
Location: Conf. Call

Contact; Janct Bostwick
Phone: 617-956-2670

Central Ohio NW
Time: 7:30 a.m.
Location: Braddock's Diner

International Women's Insolvency and Restructuring Confederation
PMB 130. 10332 Main Street. Fairfax, Virginia 22030-2410

(703 449-1316 http‘www.iwirc.com
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Contact: Natashia Bush
Phone: 614-469-663K

Julv 16 Chicago NW-Summer Golf Event
11me: tba

Location: thd

Contact: Carmen Lonstemn
Phone: 312-807-4397

AULGLUST 2004

August 10 Central Ohio N'W
Time: 12 p.m.
Location: Chapter 13 Oftice
Contact: Conme Jones
Phone: 614-436-6700

August 12 Board Meeting
Time: 12 p.m. EST
Location: Cont. Call
Contact: Janet Bostwick
Phone: 617-956-2670

SEPTEMBER 2004

September 8 Central Ohio NW
Time: 12 p.m.
Location: U.S. Bankruptcy Court
Contact; Susan Fisher
Phone: 614-469-6638%

Northeast Ohio NW-Meeting

Time:; 5:50 p.m.

Location: Hahn. Loeser & Parks LLP
Contact: Jean Robertson

Phone: 216-348-3769

September 9 Board Meeting
Time: 12 p.m. EST
Location: Cont. Call
Contact: Janct Bostwick
Phone: 617-956-2670

OCTOBER 2004

TBD Central Ohio NW-Law Student Reception
Time: tbd
[ ocation: thd
(ontact: Natashia Bush

Phone: 614-469-6638

October 9-10 Fall Conference
in Conjunction with NCBJ
Time: thd
[Location: Nashville. TN
Contact: Shan Bedker
Phone: 703-449-1516

Cathenne Bauer. Editor
Timamarie Feil. Lavout

NOVYEMBER 2004

TBD

Central Ohio NW
Time: 12 p.m.
Location: Carlile. Patchen & Murphy

Contact: Stephame Champ
Phone: 614-228-6135

DECEMBER 2004

TBD

Central Ohio N\W-Annual Christmas
Luncheon

Time; thd

Location: thd

Contact: Natashia Bush

Phone: 6134-469-6638

ntematonai Women's Insolvency and Restructuring Contederation
PMB 130, 10332 Main Street, Fairfax, Virgima 22030-2410
(703)449-1316 htip:rwww.iwirc.com
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