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Thank you to those who joined us at our annual Fall
conference in Orlando and to the sponsors who
graciously lent their continued financial support to
IWIRC and this event. Our Program Committee, headed
by Leigh Ann Ihrig and Anna Taruschio, worked hard to
put together a phenomenal series of events. On behalf of
IWIRC and the Board, I again extend our thanks and
appreciation.

The conference opened with a reception at Jimmy
Buffet's Margaritaville where we hosted over 100
members and 40 Judges and their guests. The next day
the conference began with a fascinating discussion on
Chapter 15, for many of us this was an introduction to
this developing area of the law. We followed the
educational program with a new Business Session,
providing an open forum to our members to offer
thoughts on programming, network development,
member benefits as well as discuss future projects being
developed by the Board. We wrapped the morning
program with a continuation of our smaller break-out
sessions, which allow us time to focus on the more
personalized needs of our members. During lunch we all
enjoyed a fascinating presentation by Terri Morrison,
author of Kiss Bow or Shake Hands. (Each attendee
received a copy of this book generously supplied by
Kurtzman Carson Consultants). Ms. Morrison guided us
through an analysis of cultural differences and we
learned a tremendous amount about both our culture
and those of other countries. Finally, the Afternoon
Dessert Reception offered us view of the outdoors and an
opportunity to relax.

Friday brought a new event; for the first time ever, IWIRC
partnered with the International Judicial Relations
Committee of the National Conference of Bankruptcy
Judges to Co-sponsor an educational panel at the NCBJ
entitled the Uncoordination of International Bankruptcy.
Additionally, for the second time IWIRC in conjunction at
the National Conference of Bankruptcy Judges, hosted
another program featuring George Will of Newsweek and
the Wall Street Journal.

While I thank our planning committee for doing double
duty this year, planning both the IWIRC conference and
this additional event, I would be remiss if I did not again
thank our NCBJ Liaison Committee comprised of Judge
Parsons, Judge Walrath and Judge Diehl, along with
outside assistance of Judge Elizabeth Stong, for all of
their hardwork in building IWIRC's programming at the
NCBJ and making many of these events possible.

For those of who missed this wonderful conference, you
did not get a chance to learn about some new

developments within the Board. The IWIRC International
Board has been restructured into global regions - North
America, Europe and Asia-Pacific. While some board
positions easily lend themselves to work across
geographical borders, others have required the addition
of new board members in order to effectively represent
IWIRC throughout North America, Europe and Asia-
Pacific. Thus, we now have a Program Director,
Recruitment Director and Network Director as well Vice
Directors for not just for North America, but for Europe
and Asia-Pacific as well. While we have already filled the
position of Director and Vice Director of Programs for
Europe - and welcome Delphine Becker-Cooke and Clare
Watkinson, to those roles, we are still looking for people
to serve as Director and Vice Directors of Programs for
Asia-Pacific as well as to fill the roles of Director and Vice
Directors of Recruitment for Asia-Pacific and Europe.
(Recommendations are welcomed, but the individuals
must be internationally placed.) These modifications and
additions will also allow us to further expand the work of
the International Board, its members and will allow us to
carry forth on a goal of this Board to bring greater
balance and strength to our International Networks and
events.

The Fall Board Meeting also saw the adoption of a San
Diego Network and a formal welcome to Mountain-Desert
Network as well. Welcome Ladies.

Finally, as we look forward to spring and our Founders
Awards Conference to be held on April 3, 2008, please
look for the nomination forms, which will soon be in the
mail. Also when planning to attend the conference,
please try to make plans to stay through Saturday as
IWIRC will host a lunch program at ABI on that day.
Please mark your calendars with these dates and if you
can please attend some or all of these events please do
so. The more you give, the more you will get from this
fantastic organization each year.

Until the next update, I send best wishes for a lovely
holiday season, and I look forward to seeing all of you at
the Spring Conference, if not before.

]
New Legislation Impacts Ch. 11 Omnibus Objections
Juliet Babros, Kurtzman Carson Consultants

New legislation is about to change the process by which
debtors and creditors navigate claims objections in the
course of major Chapter 11 restructurings. On Dec. 1,
2007, the Federal Rules of Bankruptcy Procedure will
enact new procedural requirements that significantly
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impact the way that distressed companies and their
professionals administer omnibus objections. The
amended Bankruptcy Rule 3007 sets out to provide clear
notice and fair due process measures for creditors.

I'm writing to suggest that you consider a story on this
new development with commentary from various
perspectives and reactions from within the restructuring
industry. To provide a claims-management and legal
perspective, Jonathan Carson can offer his expertise as a
former corporate restructuring attorney at Kirkland &
Ellis and co-founder of Kurtzman Carson Consultants, a
provider of administrative-support and technology
solutions for the legal and financial industries.

In its role as a claims and noticing agent engaged in
some of the country's largest corporate bankruptcies,
KCC assists legal professionals in navigating the claims
objection process and plays a crucial role in helping
professionals adapt to new requirements, such as the
amended Bankruptcy Rule 3007. Among other issues,
Jonathan can address:

* The impact of the amended Bankruptcy Rule 3007 on
both debtors and creditors

* What legal professionals can do to prepare for and
adapt to the Amended Bankruptcy Rule 3007

* The role of the claims agent in supporting legal
professionals throughout the claims objection process

L _________________________________________________________________________________________ |
Taint Clear: “Purchased” Claims are Not Subject to
Equitable Subordination or Disallowance Based
Solely on Seller’s Conduct, but Purchaser’s
Knowledge of the Seller’s Conduct May Be Fatal
Scott Everett and Frances Smith, Haynes and Boone,
LLP

On August 27, 2007, a United States district judge in
New York, acting as an appellate court, overturned the
Enron bankruptcy court’s ruling on equitable
subordination and claims disallowance that had drawn
harsh criticism from economists and distressed-debt
traders. The ruling provides protection to good-faith
“purchasers” of claims in bankruptcy cases, but the
ruling also leaves several pitfalls for those unwary of the
details. Enron Corp. v. Springfield Associates, L.L.C., Case
Nos. 06-Civ-7828 and 07-Civ-1957, Scheindlin, J.

The ruling arose out of a suit by Enron against
distressed-debt traders who acquired bank-facility claims
from banks that allegedly committed inequitable conduct
or received avoidable transfers in connection with
transactions unrelated to the credit facility. Certain of
those traders filed motions to dismiss, arguing that their
claims were not subject to subordination or disallowance
because the traders did not act inequitably or receive
avoidable transfers.

In denying the motions to dismiss, the bankruptcy court
ruled that equitable subordination under section 510(c)
of the Bankruptcy Code and disallowance under section
502(d) can be applied, as a matter of law, to claims
acquired by a transferee based solely on the alleged bad
actions of the seller—in other words, claims held by a
“tainted” seller who committed bad acts or received

avoidable transfers are fixed as of the bankruptcy
petition date and cannot be “cleansed” by transferring
the claims to a new holder.

Noting that the bankruptcy court’s decision “threatened
to wreak havoc on the markets for distressed debt,”
Judge Shira Scheindlin reversed and remanded. The
district court first noted that the purpose of equitable
subordination under section 510(c) is to wundo
wrongdoing by an individual creditor in the interest of
the other creditors. Likewise, section 502(d) was intended
to force the recipient of an avoidable transfer to return
the transferred property. It was undisputed that the
transferee in this case, Springfield Associates, LLC, was
not alleged to have acted inequitably or to have received
any avoidable transfer that would subject its claims to
equitable subordination or disallowance.

Enron argued for equitable subordination and
disallowance despite Springfield’s lack of wrongdoing on
the grounds that (1) the Bankruptcy Code fixed the
priority and nature of the banks’ claims on the
bankruptcy petition date, and (2) under principles of
assignment law, a transferee can have no greater claim
than a transferor would have. Therefore, according to
Enron, Springfield’s claims were “forever tainted.” The
district court disagreed.

Equitable subordination and disallowance are not fixed as
of petition date. According to the district court, while
some priorities become fixed and immutable on the
petition date, claims of equitable subordination and
disallowance do not. Equitable subordination under
section 510(c) is not fixed as of the bankruptcy petition
date because the remedy (a) requires court action; (b) is
permissive, not mandatory; (c) may be based on post-
petition conduct; and (d) is not available to creditors who
have suffered no injury, so creditors who acquired their
claims post-petition, after the alleged misconduct, may
not be entitled to the remedy.

Similarly, according to the district court, claim
disallowance under section 502(d) is not fixed as of the
petition date because (a) again, court action is required;
(b) disallowance is contingent on the refusal or failure to
return the recipient’s avoidable transfer; and ()
disallowance could be premised upon receipt of an
unauthorized postpetition transfer under section 549 of
the Bankruptcy Code. These circumstances cannot be
determined on the petition date.

Equitable subordination and disallowance are “personal
disabilities” of the claimant that travel with the claim only
when the claim is assigned, not when it is sold. The court
next addressed whether equitable subordination under
section 510(c) and disallowance under section 502(d) are
attributes of a claim or personal disabilities of a
particular claimant. If they are attributes of the claim,
the court reasoned, “they will travel with the claim
regardless of the method of transfer, whereas if they are
personal disabilities, their application to transferees
depends on whether the transfer was by way of a sale or
an assignment.”

After considering the plain language of the statute, the
legislative history, and the case law, the district court
concluded that equitable subordination under section
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510(c) and disallowance under section 502(d) are
personal disabilities. Congress intended equitable
subordination to be specific to the individual who acted
inequitably. “Congress did not intend section 510(c) to be
applied to the transferee of the claim—who has not acted
inequitably—merely because that claim was transferred,
directly or indirectly, by a bad actor.” Likewise, the plain
language of section 502(d) focuses on the claimant rather
than the claim, and the purpose of section 502(d) is to
coerce the return of assets obtained by an avoidable
transfer. The purpose would not be served where the
claimant never received the avoidable transfer. Because
subordination and disallowance are both personal
disabilities of the seller, the outcome of the -case
depended on whether Springfield received its claim by
way of sale, or instead, by assignment.

According to the district court, “[s]ales and assignments
can have very different consequences for the transferee.”
The assignee stands in the shoes of the assignor and is
subject “to all equities against the assignor.” The
“assignee of a claim takes with it whatever limitations it
had in the hands of the assignor” because “an assignor
cannot give more than he has.” These principles of
assignment law do not apply to sales. The purchaser
does not stand in the shoes of the seller and may, under
certain circumstances (such as when the purchaser is a
holder in due course), obtain more than the transferor
had.

The court criticized the bankruptcy court for its failure to
distinguish between assignments and sales. To Judge
Scheindlin, this distinction was especially important in
the distressed debt market, where, according to the
court, sellers are often anonymous and purchasers have
no way of knowing whether that seller has acted
inequitably and no amount of due diligence would reveal
the information. In contrast, the court stated that parties
to “true assignments” can easily contract around the risk
of equitable subordination by executing indemnity
agreements. The district court therefore remanded the
case back to Bankruptcy Judge Gonzalez so that he
could determine, among other things, whether
Springfield was a purchaser or an assignee.

While the court’s analysis would apply to good-faith
purchasers without knowledge of the seller’s inequitable
conduct, other purchasers may not be so fortunate:
“Indeed, purchasers of claims with actual notice of the
inequitable conduct of the seller may be subject to
equitable subordination based on their own misconduct.”
What must the trader know to commit this misconduct?
Knowledge that an original seller is rumored to have
participated in a fraud? Knowledge that the debtor or
creditors’ committee is investigating the original seller’s
conduct? Knowledge that lawsuit based on allegations of
fraud or similar misconduct is imminent or has been
filed against the original seller? The district court gives
little guidance to Judge Gonzalez (or to the claims-
trading market) on this issue. The impact of this lack of
direction will be increased litigation, especially since
allegations of bad acts by lenders have almost become de
rigueur in large chapter 11 cases and the factual nature
of the inquiry will eliminate the availability of pre-trial
summary resolution.

Judge Gonzalez must also grapple with the issue of
whether a sale or a “true assignment” was involved in the
Springfield acquisition. What is required for a true
assignment? What is required for a sale? The district
court suggests the following potentially distinguishing
factors: (i) whether there is a fully negotiated contract
containing representations, warranties and/or
indemnities provided by the assignor, or instead whether
there is a plain-vanilla agreement without such bells and
whistles; (ii) whether there is an anonymous seller and a
purchaser who has no opportunity to conduct due
diligence, or instead whether there are face-to-face
negotiations and lots of due diligence; and (iii) whether
there is a potentially insolvent or financially troubled
assignor. Are any of these factors controlling? Are there
other factors? What if the instrument is a hybrid and is
not clearly a “true assignment” or a clear sale
agreement? Again, Judge Gonzalez and the claims-
trading market have little guidance from the district
court. It is hard to come up with examples of something
that is an “assignment” but not a sale, other than how
such transactions have customarily been designated.
While the standard forms used to trade bank debt will
surely be modified to attempt to adapt to this decision,
the issue of substance over form will continue to be
litigated until courts reach a consensus on how exactly
claims are transferred.

Finally, even if there is a true assignment, Judge
Scheindlin suggests that the assignee still might take the
claim free of the seller’s personal disabilities under
certain circumstances, such as when the assignee is a
holder in due course or when controlling state law
provides the doctrine of third-party latent equities. Here
again, the need for a knowledge based inquiry will
increase litigation.

In short, the district court opinion provides protection to
good-faith “purchasers” of claims in bankruptcy cases,
but is less than clear regarding what constitutes a
protected transaction. Stay tuned for further updates on
how Judge Gonzalez determines which parties are
protected and for how this issue is handled by other
courts soon to fact it in other large chapter 11 cases.

Assessing the Dimensions of Business Fraud

Alan D. Lasko & Associates, P.C., ChiCﬂO

The problem of business fraud permeates organizations
of every size and at every level. Regularly, public and
private business officials and managers, labor leaders,
politicians, and other high profile individuals are found
to have committed fraud, to be participants in a "culture
of corruption.” Indeed, one of the inarguable truths about
fraud is that — much like death and taxes — it will
always be with us.

There are, of course, periodic efforts at mitigation. In
2002, President Bush addressed the problem, vowing
that his administration would "end the days of cooking
the books, shading the truth and breaking our laws."
"The business pages of American newspapers," he said,
"should not read like a scandal sheet." That was the year
the president signed into law the Sarbanes-Oxley Act
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mandating stricter rules to reduce the risk of fraud in
financial reporting.

Debate continues over whether the law is too strict and
stifles business or too lenient and fails to adequately
address the fraud problem. Most observers agree it is still
too soon to assess the law's impact.

Meanwhile, in 2006, four years after Sarbanes-Oxley was
passed, several high profile former corporate leaders were
sent to jail for fraud:

o Jeffrey K. Skilling, the former chief executive of
Enron, was sentenced to 24 years in prison for his role in
the fraud and conspiracy at the company.

e  Sanjay Kumar, former chief executive of Computer
Associates, received a 12-year prison sentence after
pleading guilty to fraud and obstruction of justice for
participating in a $2.2 billion accounting fraud at his
company.

e David C. Wittig, former chief executive of Westar
Energy, a Kansas utility, got an 18-year sentence for
looting millions from the company.

. Stuart Wolff, founder and chief executive of
Homestore, an online real estate listings concern, was
found guilty of insider trading, lying and conspiring, and
received a 15-year sentence.

Such high profile cases receive a great deal of publicity.
Are they the "tip of the iceberg," the visible portion of an
underlying problem of great magnitude? Or are they "just
a few rotten apples”" and not indicative of a greater
problem? In other words, how common is business
fraud? And is it on the increase?

At the outset, it must be admitted that anything like
certainty in answering either of these questions is
impossible. When fraud is uncovered, businesses often
do not reveal it publicly. The reasons include concern
about the possible impact on stockholder value, fear of
regulatory scrutiny, worry about being sued for improper
controls, professional embarrassment, fear of bad
publicity, or just unwillingness to confront and deal with
the repercussions. There is obviously no way to measure
the tremendous amount of fraud that remains
unreported.

Comprising an even larger area of the problem, most
fraud is never discovered, so, obviously, that cannot be
calculated.

Barriers to accuracy notwithstanding, the Association of
Certified Fraud Examiners (ACFE), accounting firms, and
various other experts have done their best to get a
handle on the incidence and extent of fraud. This article
looks at some of their findings, as well as at various
efforts to determine whether dishonesty is increasing.

Professional Opinion

Each year the ACFE publishes a report on occupational
fraud. Concerning the extent of the problem, the mean
estimate by the more than 1,000 certified fraud
examiners who participated in the 2006 ACFE study is
that 5 percent of the annual revenues of a typical U.S.
organization are lost to fraud. Based on the 2006 U.S.
gross domestic product, that would mean about $652

billion lost to fraud. Just to put that amount in
perspective, through the end of 2006, about $350 billion
had been spent on the Iraq War.

For its 2006 study, ACFE examined more than 1,100
cases of occupational fraud that were investigated over
the last two years. The median dollar loss from these
schemes was $159,000. One-quarter of the frauds
studied resulted in losses of $1 million or more and there
were nine cases with reported losses of at least $1 billion.

More than 91 percent of the frauds ACFE studied
involved some type of asset misappropriation. This is any
scheme that involves the theft or misuse of an
organization's assets (for example, fraudulent invoicing
or skimming revenues). Those cases had median loss of
$150,000.

In about 32 percent of the cases, corruption was
involved, such as accepting or paying a bribe or engaging
in a transaction where there is an undisclosed conflict of
interest. These cases had a median loss of $538,000.

About 11 percent of the cases studied involved
falsification of financial statements to make the
corporation look more or less profitable. Though the least
common, these cases were far more costly, with a median
loss of $2 million.

The percentages reported add up to more than 100
percent because many cases involved more than one type
of fraud.

Future Indicators

There is little reason to hope that the fraud problem will
improve. On the contrary, sadly, there are many
indicators it's liable to increase.

One indicator may be the rising number of corporations
that have to restate their accounts. Back in the 1980s it
was only a dozen or so each year. But in 2002, 330
companies restated their earnings, up from 233 in 2000.
In 2004, 414 companies restated their financial
statements. There has also been a rising trend in the
number of periods contained in each restatement.

For its 2003 Fraud Survey, KPMG interviewed more than
450 executives in medium-sized businesses and in state
and federal government agencies. Three-quarters of the
surveyed companies reported an instance of fraud, an
increase of 13 percent over 1998. The rate of fraudulent
financial reporting more than doubled since 1998.

The public believes dishonesty is increasing. In a 2006
Zogby Poll three quarters of those surveyed said the state
of honesty in America is worse than it was when they
were young, and 45 percent expect the state of honesty
to decline in the next five years with only 13 percent
expecting improvement.

More than three-quarters (77 percent) have less trust
than they used to that corporations are doing the right
thing by their employees.

Future business leaders are actually more dishonest
than average, according to a recent study researchers
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call "alarming." A report by three academic researchers
published last September in Academy of Management
Learning & Education found that more than half of the
graduate business students surveyed admitted to
cheating at least once during the last academic year. The
study found that among the 5,331 students at 32
graduate schools in the United States, most of whom
were pursuing MBAs, 56 percent admitted they had
cheated in the past year, compared with 47 percent of
graduate students in nonbusiness programs.

The students said the main reason they cheated was they
believed that everyone else was doing it. "Many graduate
business students have work experience where they have
been exposed to the 'get it done at all costs' culture still
found in many corporate workplaces," the report says.

An Era of Rising Temptations

A piece of received wisdom among fraud examiners is
that in the typical organization, 10 percent will be rotten
apples inclined to criminality, 10 percent will have strong
ethics and morals, and the other 80 percent could go
either way depending on such factors as the culture and
environment and the perceived likelihood of being caught
and punished. Many believe that the scale today is
tipped toward making that 80 percent more likely to
commit fraud.

In Trust and Honesty: America’s Business Culture at a
Crossroad (Oxford University Press, 2006), author Tamar
Frankel identifies a number of factors that cause her to
conclude that for that 80 percent this is an era of "rising
opportunities and temptations" to commit fraud.

There is now a well-publicized runaway competition for
compensation at the top of companies and the same is
true in sports and entertainment, Frankel notes. America
is becoming a "winner-take-all" system, which "amplifies
people's tendencies to compare themselves to others and
their salaries to the salaries of others. This leads to
resentment of inequality."

"The compensation that corporate managers started
collecting during the last decade of the twentieth century
triggered envy and status building that drove to greed —
the hunger without limits," Frankel writes. Desire to be
seen as a winner, resentment of inequality, greed,
pressure to meet objectives with the implicit threat that
the result of failure would be job loss — these pressures
with only weak pressures for self-limitation are the
conditions that promote increased fraud, Frankel says.

It's true, she continues, that historically there have
always been cycles of fraud and abuse and rebuilding of
trust. Still, she argues, this era is different: "What is
new, however, is the change in the balance between the
pressure to gain, which may lead to fraud, and the
personal and institutional barriers to dishonesty, which
prevent fraud from rising."

Changes in How Fraud is Uncovered

According to the 2006 ACFE Report, most frauds are
uncovered as the result of tips (34 percent) or by
accident (25 percent). The fact that the discovery of fraud
remains so haphazard and unpredictable indicates that

organizations, which care about uncovering fraud, need
"to do a better job of designing controls and audits to
identify fraud," the ACFE Report states.

An even more recent study, however, indicates change
may be occurring in how fraud is uncovered. In a report
entitled "Who Blows the Whistle on Corporate Fraud?"
the nonprofit National Bureau of Economic Research
(NBER) found that since the enactment of Sarbanes-
Oxley, employee reports have actually declined as a
source for the discovery of fraud. In the same period, the
percentage of corporate fraud that was uncovered by
audit firms has quadrupled, from 7 percent to 29
percent.

The NBER researchers studied all reported corporate
fraud cases from 1996 to 2004 in U.S. companies with
more than US $750 million in assets. Prior to Sarbanes-
Oxley, mandated detectors of fraud such as the
Securities and Exchange Commission detected about 35
percent of frauds. After the enactment of Sarbanes-Oxley
which increased incentives and penalties fraud detection
rose to 55 percent.

Prior to Sarbanes-Oxley, the group which led in fraud
detection was employees, but their involvement has
declined from 20 percent of cases to 15 percent since the
law took effect. Employees have too much to lose from
blowing the whistle, according to the study's authors. In
82 percent of cases where the whistleblower's identity
was known, the person was fired, quit, or saw significant
changes in his or her job.

Recently, Treasury Secretary Paulson, corporate officials
and others have complained that the onerous
requirements of Sarbanes-Oxley make it difficult for US
companies and financial markets to compete with foreign
markets. Many would like to ease or eliminate the
restrictions that were put into place to protect investors
after the

Enron scandal. Others complain that the restrictions did
not go nearly far enough to root out and prevent fraud.

Regardless of what happens with Sarbanes-Oxley,
business fraud at all levels — from the lowliest retail
clerk taking a pack of cigarettes to a CEO ripping off
millions — will almost certainly continue to be a
pervasive, extremely costly problem.

Member News

Bankruptcy Law 360
Outstanding Women: Sharon Zemel Weiss

Anne Urda, anne. urda@ort_foliomedia. com

For a long time, Sharon Weiss laughed off the idea of
becoming a lawyer. But ultimately she could not escape
her calling.

As a “clueless” freshman at the University of California at
Irvine, she landed in an Introduction to the Study of Law
class with some of her upperclassmen friends.
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“I said to myself: No, I am not going to be a lawyer. That
would require more school,” she said.

But what began as one class soon morphed into four
classes with a dynamic, visiting professor, who
encouraged her to pursue law.

“I was talked into it by a professor from undergrad,” she
said. “He said ‘you know, you really do think like a
lawyer.” The next thing I know, I was signing up for LSAT
classes.”

Weiss graduated from South Western University Law
School in Los Angeles in 1993 at a time when law jobs
were impossible to get, she remembers.

Ater attending an informational interview at an area firm,
Weiss opted to take a position there helping to do
bankruptcy law.

“During law school, I had made fun of people who
wanted to do bankruptcy,” she said. “I wanted to defend
the Constitution, and I was not going to represent
deadbeats.”

She quickly changed her attitude about the practice,
though, once she became involved in the bankruptcy
arena. “What I found out really quickly is that you really
can help people,” said Weiss. “I did consumer work and a
lot of these people were coming from tremendously bad
situations and the relief that the system was providing
was doing some good.”

After getting her feet wet in the field, she moved to
bankruptcy boutique firm Weinstein, Weiss &
Ordubegian LLP, where she has practiced for the past
decade and was made partner in January 2001.

Throughout her career, Weiss has benefited from a long
line of strong, female mentors, beginning with her
immediate family.

“My mom and my grandmother both always worked so
they were always very supportive of not being in the
traditional work role for women,” she said. “I have been
really fortunate that I have had lots of role models period
and in addition to that some of them were women.”

Weiss has come across numerous examples of
inspirational females in her work with the American Bar
Association, a crucial element of her life in the law.

“lI have been immersed in professional organizations,”
she said. “I have been very active in the business law
section of the ABA, serving as the vice-chair of the
executory  contracts subcommittee, co-chair of
membership and  vice-chair of the litigation
subcommittee.”

Beyond the ABA, Weiss has served on the board of
directors for the Los Angeles Council of Bankruptcy
forum in addition to her work for the International
Women ’s Insolvency and Restructuring Confederation
and a slew of other associations.

“My experience in these organizations has been
invaluable,” she said. “I have been exposed to legal talent
that [ never would have been exposed to otherwise.”

In her work with the various associations, Weiss has also
found a tremendous network of supportive females, who
struggle with the same questions of juggling career and
family.

“It’s amazing, the amount of support you get and the
network of people out there that you can turn to,” she
said. “If I have a union question in a bankruptcy case, I
know the specialist to call. I have been empowered by
that.”

Though men may still outnumber the women at ABA
meetings, Weiss has never seen her gender as a
hindrance and says the women can more than hold their
own.

“lI don’t have issues about being a woman bankruptcy
attorney,” she said. “If anything, I think it helps. Women
are naturally problem-solvers which is what bankruptcy
uses.”

Weiss points to the diversity that can be found in the Los
Angeles bankruptcy bar as a sign that being female is not
an obstacle in this area.

“I am really lucky because in the LA bankruptcy bar you
don’t feel like a minority by being a woman,” she said.
“We have prominent women attorneys in our group so I
don’t feel it in my community as others may.”

For those young female attorneys who may be
considering a career in bankruptcy law, Weiss, though,
does have a few pieces of advice.

“Pick one or two professional organizations to become
active in- not just involved in and find those mentors; not
just women mentors but people who are going to be
supportive of you and want to see you succeed,” she
said.

Weiss also encourages attorneys to give back and become
a mentor themselves once they are in a position to do so.

In her own career, she believes that the key to her
success has been a wonderful support system both
personally and professionally.

“You really need to put yourself in an environment that
you are comfortable with both at home and at the office,”
she said. “My husband and family have been extremely
supportive, and I have partners who are amazing.”

Though there are challenges, being a woman should
never stop anyone from pursuing a career in the law,
according to Weiss.

“I think you can use your gender to your advantage,” she
said. “You still have to do everything- perform the
research, write the brief, argue the case- and that has
nothing to do with being a female.”

International Women’s Insolvency and Restructuring Confederation
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Susan M. Smith and Annette W. Jarvis honoured
with large company transaction of the year awards
from turnaroung management association

Kimberla A. Blackburn, Rag Quinneg & Nebeker P.C.

Susan M. Smith, a Senior Vice President at Mesirow
Financial Consulting, LLC resident in Miami, Florida,
and Annette W. Jarvis, a shareholder and member of the
Executive Committee of Ray Quinney & Nebeker P.C. in
Salt Lake City, Utah, will be honored with the Large
Company Transaction of the Year Awards from the
Turnaround Management Association at its annual
convention in Boston, Massachusetts on October 19,
2007.

Ms. Smith and Ms. Jarvis are receiving these awards in
recognition of their work in the Chapter 11 cases of USA
Commercial Mortgage Company, USA Capital First Trust
Deed Fund, LLC, USA Capital Diversified Trust Deed
Fund, LLC, USA Capital Realty Advisors, LLC, and USA
Securities, LLC, filed in Las Vegas, Nevada in April of
2006. Ms. Smith served as interim turnaround CFO and
Ms. Jarvis was the lead bankruptcy counsel for the USA
Capital companies.

When Ms. Jarvis was retained, the USA Capital
companies were short on cash, were under investigation
by the Securities and Exchange Commission and the
Nevada Mortgage Lending Division, and were servicing a
loan portfolio of approximately $1 billion in unpaid loan
balances. Ms. Jarvis immediately oversaw the
replacement of pre-bankruptcy management with
experienced turnaround management, including Mr.
Thomas J. Allison of Mesirow Financial as CEO and Ms.
Smith as CFO. Mr. Allison, Ms. Smith and Ms. Jarvis
assembled and coordinated turnaround specialists from
Mesirow Financial as well as Ray Quinney lawyers with
expertise in bankruptcy, real estate, banking, securities,
tax, corporate, pension plan, and employment law to
salvage the business of the USA Capital companies.
Within eight months of the filing of the bankruptcy
cases, Ms. Smith and Ms. Jarvis were successful in
obtaining the confirmation of a consensual plan of
reorganization for the resolution of these bankruptcy
cases that was negotiated with and supported by four
separate creditors' committees and then accepted by all
voting classes of creditors. Ms. Smith and Ms. Jarvis and
their teams collected approximately one third of the
principal amount of a seriously delinquent loan portfolio
along with additional interest and fees for the benefit of
approximately 7,000 investors, investigated and restated
the books and records of the business, identified and
collected for the benefit of creditors $32 million in
improper payments made by pre-bankruptcy
management, conducted a highly successful auction for
the sale of the servicing business and certain portfolio
assets for $67 million (which included a $21 million
overbid at the auction), closed the sale of the auctioned
assets, analyzed and commenced litigation against
several insiders of the companies to recover alleged
diverted and mishandled funds, and negotiated with
former insiders of the companies to acknowledge and
secure a newly identified $58 million in previously
unacknowledged pre-bankruptcy debts. Since the
confirmation of the plan of reorganization, Ms. Jarvis
also successfully obtained the dismissal of three appeals
of the confirmation order, with only one appeal of the

dismissal still pending, and Ms. Smith oversaw the
implementation of the confirmed plan, including the
completion of distributions in one of the USA Capital
cases, resulting in returns to investors in excess of 75%
of their principal investment.

Ms. Smith is a member of the Florida Network. Ms.
Jarvis is the chair of the new Mountain/Desert Network

News from Becky Roof, AlixPartners LLP

Becky Roof, Managing Director with AlixPartners LLP
recently assisted the Federal Judicial Center, the U.S.
federal courts' statutory agency for education and
research in Washington D.C., in the development of an
education course for incoming federal bankruptcy law
clerks. Filmed in the FJC's television studio and
developed with the assistance of the American
Bankruptcy Institute, the program provides bankruptcy
law clerks with a basic understanding of bankruptcy
terminology, financial statements, projections, and other
financial information that they are likely to encounter
during a Chapter 11 reorganization, among other topics.
The program will be offered within the court system via
the Federal Judicial Television Network. Aleks Bozic, a
V.P. and Patrick Murray, an associate, of AlixPartners,
assisted in the development of portions of the script and
supporting documentation for the program.

———————————————————————————————————————————————
Julia W. Brand I‘oined Liner Yankelevitz

Julia W. Brand joined Liner Yankelevitz Sunshine &
Regenstreif, LLP as a partner in the corporate group,
effective September 4, 2007. Liner, a full service
California law firm, has a sophisticated corporate
practice with an emphasis on finance transactions in the
entertainment industry. Prior to joining Liner, Julie
spent 16 years at Katten Muchin Rosenman LLP,
focusing on  corporate  reorganization, lending
transactions and bankruptcy. Julie will continue to focus
her practice on both corporate and bankruptcy work and
is excited about the opportunities provided by Liner in
these areas. Julie is a Co-Chair of IWIRC's Southern
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California Network. Julie is also a member of IWIRC's
Program Committee.

IWIRC Spotlight

IWIRC Hits the International Party Circuit
Judith Elkin, Haynes Boone

In conjunction with the Annual Meeting of the
International Bar Association (IBA) in Singapore from
October 14 - 19, IWIRC once again sponsored the
cocktail reception and dinner for the Section on
Insolvency, Restructuring and Creditors' Rights (SIRC).
The reception and dinner were held at the historic Raffles
Hotel. Nearly 140 people attended and dined on both
regional and Western specialties. IWIRC's sponsorship
was well received. Judy Elkin, secretary and treasurer of
IWIRC international and also an officer of SIRC, attended
and gave a short talk about IWIRC and the benefits of
membership. Ms Elkin handed out numerous brochures,
and was approached by a number of people seeking
information on how to get the young women in their
offices to join - especially in London.

At a second event cosponsored by CLS Communications
and IWIRC's European Network, invited guests partook
in cocktails and hors d'oeuvres at the spectacular
Mandarin Marina Hotel and were then shuttled to a
private viewing of “Iridescence” by Swiss artist Christiane
Wyler in MICA (Ministry of Information, Communication
& Arts); organised by "ArtManagement Singapore" in
conjunction with the Swiss Embassy. Many thanks to
European Network members Delphine Becker-Cooke and
Rosmarie Muster, both with CLS, for organizing this
lovely event.

IWIRC-DFW
Carol Logue, Bridge Associates, LLC

IWIRC-DFW Chapter would like to thank Stephanie
Anderson, Holly Meister, Holly O’Neil, Kathleen Wu and
Valinda Barrett Wolfert for their participation as panelist
in IWRIC-DFW September 27th, “Life-Work Balance”
presentation held at SMU Dedman School of Law
Karcher Auditorium. As seasoned professionals, the
panelists were extremely candid, open and honest. For
example, one panelist noted how she worked 2800 hours
during the first few years of her career and took only 3
days for maternity leave because she wanted to remain
on the "A Team" at the firm. The Director of SMU's
Career Services Office stood up at the end of the program
and commended the women on their candidness; she
said she had never heard so many women at that level be
as open, especially with law students in the audience.
The overall conclusion was that the women all loved what
they do and that is what leads them to make things
work. Although there is no one formula that fits all in
creating a balance between work and personal life, we
are fortunate today to have an association of women
mentoring and helping women. To quote Maya Anglou

“Every woman should know what she can
accomplish...in a day...a month...a year.”

Network Spotlight

News from the Connecticut Network
Melissa Zelen Neier, Esq., Ivey, Barnum & O’Mara, LLC

The Connecticut Network has had a productive Spring
and Summer. The Network completed its third annual
public service project with The Cove Center for Grieving
Children. The Network helped The Cove with its annual
fundraising Spring Gala — “A Taste Of The Cove” held in
Hartford on May 12, 2007. The event include a wine
tasting, silent and live auctions and entertainment. Our
Network is proud to have participated in raising over
$30,000 for programs in Connecticut for Children who
have lost a sibling or parent.

On September 5th, the Connecticut Network will host a
late summer garden cocktail party and IWIRC
membership drive at the Butler-McCook House & Garden
in Hartford. Wells Fargo Trumbell is our sponsor for this
program and Risk Management Association is our
partner organization. We are looking forward to an
exciting Fall, which will be kicked off with our annual
Fall Dinner on October 17t at the Graduate Club in New
Haven.

News from the Central Ohio Network (Columbus)

Jill A. Whitworth, Secretaﬂ, Ohio BWC

Central Ohio Network has spent the summer months
taking a fresh look at our programming and
brainstorming several future events. Our co-chair,
Kristin Richner (Squire Sanders), attended the Network
Chairs Retreat in Chicago, bringing back numerous ideas
for discussion.

Susan Rhiel (Rhiel & Associates) hosted a summer picnic
at her offices in August. Despite the high temperatures,
there was a great turnout — this may be due in part to
the delicious food from City Barbecue.

The October 25 lunch meeting involved a personal
training session, with attention to stress relief and at-
desk exercises.

The November 14 lunch meeting will focus on setting the
2008 event schedule. Planning has also begun for a spa
retreat in early 2008. Central Ohio Network continues its
holiday tradition of helping the less fortunate by
sponsoring two needy families, in conjunction with the
Christmas luncheon to be held December 7.

Co-Chair Andria Harraway recently accepted a position
with Bricker & Eckler, after serving as Law Clerk to the
Hon. Charles Caldwell. We wish Andria well in private
practice.
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News from the Florida Network
Allison R. Day, Esq., Genovese Joblove & Battista P. A.

For those of you who attended the recent IWIRC
conference in Orlando - it was great to see you. I hope
you enjoyed the conference as much as I did. The Florida
Network is having a networking luncheon in conjunction
with the Florida Bar's View from the Bench seminar on
October 19, 2007 at the Hyatt Regency in Miami, Florida
immediately following the seminar. We have lots of new
programs planned for the future, so please refer to the
website for more information once it has been posted.

News from the Southern California Network
Julia W. Brand, Liner Yankelevitz Sunshine &
Regenstreif LLP

The Southern California Network will be holding a series
of informal networking cocktail parties at various
locations in Southern California. The first cocktail event
will be held on October 30, 2007 at 5:30 p.m. at Harper's
Restaurant in Century City. The address is 10250 Santa
Monica Boulevard, Los Angeles, CA. Look for upcoming
events in downtown Los Angeles and Orange County. The
Southern California Network is also hosting a Holiday
High Tea on November 27, 2007 at 5:00 p.m. at the Ritz
Carlton Marina Del Rey. It will be a fun and festive event.
We encourage anyone who is in Los Angeles to join us for
our events.

News from the Michigan Network

Susan G. Gordon and Gina M. Caeua, Co-Chairs

The Michigan Network of IWIRC (“MIWIRC”) commenced
the 2007 fall season in full force. MIWIRC’s fall kick-off
event, “Private Equity and the Auto Industry: Savages or
Salvation?” featured Kathleen Ligocki, former CEO of
Tower Automotive (“Tower”). Ms. Ligocki led Tower
through a successful chapter 11 restructuring process
culminating in the confirmation of an uncontested plan
of reorganization and the sale of Tower to a new investor,
Cerberus Capital Management. Kathleen was a dynamic
speaker and the event was well attended. The event was
an evening cocktail reception graciously sponsored by
Dykema at its Bloomfield Hills office.

MIWIRC’s next event is a Holiday Shopping for Charity
event scheduled for November 29, 2008 from 6:00 p.m.
to 9:00 p.m. at Leon & Lulu, a family owned store in
Clawson, specializing in furniture, gifts and accessories.
Other events for the year in the planning stages include a
panel discussion on work/life balance issues, a joint
event with the local chapter of the Turnaround
Management Association, and “Martinis, Manicures and
MIWIRC,” to be held in the spring. MIWIRC also plans to
coordinate with local sister chapters the second annual
Central States cocktail reception at the American
Bankruptcy Institute Central States conference in
Traverse City, MI to be held in June, 2008.

We are happy to report that MIWIRC’s revitalization has
continued with new members, new sponsors and new

board members. MIWIRC would like to thank its
sponsors, AlixPartners, LLP, Grant Thornton, O’Keefe &
Associates, Conway Mackenzie & Dunleavy, Jaffe Raitt
Heuer & Weiss, P.C., Mackinac Partners LLP, Pepper
Hamilton LLP, Wells Fargo Trumbull and Citizens Bank
Business Finance, for their support.

MIWIRC would also like to thank Daniella Saltz of Ford
Motor Company, Laura Marcero of Grant Thornton, LLP
and Kathy Yeater of Wells Fargo Trumbull for joining the
existing board members to provide support and new
ideas for MIWIRC.

MIWIRC, its board of directors, members and friends,
anticipate an exciting year of growth and development.

]
IWIRC New Members between July 1 and October
19, 2007

Mary Adams
Wells Fargo Trumbull
Windsor, CT USA

Christin A. Batt
Allen, Matkins LLP
San Diego, CA USA

Melissa Blackburn
Mulvaney, Kahan & Barry
San Diego, CA USA

David W. Brody
Law Offices of David Brody
La Jolla, CA USA

Kathleen Cashman-Kramer
Pyle Sims Duncan & Stevenson LLP
San Diego, CA USA

Stacy Elledge Chiang
LECG, Inc.
San Diego, CA USA

Judith Descalso
Law Offices of Judith Descalso
Escondido, CA USA

Raquel Edwards
Bankruptcy Management Solutions Inc.
Irvine, CA USA

Elizabeth Feld
White & Case LLP
New York, NY USA

Leslie Gladstone
Financial Law Group
La Jolla, CA USA

Caroline M. Glasner
San Diego, CA USA

Jean Goddard
Goddard Accounting
Carlsbad, CA USA
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San Diego, CA USA
Kerry Bailey
PKF (U.K.) LLP Rita Gismondi

Manchester, England

Everett G. Barry
Mulvaney, Kahan & Barry
San Diego, CA USA

Christine E. Baur
Baker & McKenzie LLP
San Diego, CA USA

Sherry M. Bennett
GlassRatner Advisory & Capital Group,
Ft. Lauderdale, FL USA

Charlotte Bodell
Edwards Angell Palmer & Dodge LLP
Boston, MA USA

Nan B. Braley
Locke Liddell & Sapp PLLC
Dallas, TX USA

Theresa V. Brown-Edwards
Potter Anderson & Corroon LLP
Wilmington, DE USA

Amy Cartwright
Advantage Business Capital
Houston, TX USA

Kathryn M.S. Catherwood
Duane Morris LLP
San Diego, CA USA

Christopher Celentino
Duane Morris LLP
San Diego, CA USA

Carol Connor Cohen
Arent Fox LLP
Washington, DC USA

Marsha Dekan
SettlePou
Dallas, TX USA

Karen Dinsmore
Wells Fargo Trumbull
Windsor, CT USA

Christina W. Dougherty
LECG, Inc.
San Diego, CA USA

Donald Ennis
Duane Morris LLP
San Diego, CA USA

Christy Farr
Weil Gotshal & Manges LLP
London, England

Radmila A. Fulton
Law Offices of Radmila A. Fulton

Gianni, Origoni, Grippo & Partners
Rome, Italy

Bernard Hansen
Law Offices of Bernard M. Hansen
San Diego, CA USA

Monique Hayes
Genovese Joblove & Battista, P.A.
Miami, FL. USA

Gary Holt
Law Office of Gary Holt
San Diego, CA USA

Kevin J. Hoyt
Estes & Hoyt
San Diego, CA USA

Peggy Hunt
Ray Quinney & Nebeker
Salt Lake City, UT USA

Ashley M. Hunter
Independent Insurance Agents of Texas
Austin, TX USA

Stephanie Kaye
FTI Consulting, Inc.
London, England

James L. Kennedy
San Diego, CA USA

Lisa A. Kershner
Paley Rothman
Bethesda, MD USA

Dean T. Kirby, Jr.
Kirby & McGuinn
San Diego, CA USA

Stephenie Kjontvedt
BMC Group
New York, NY USA

Katy Langham
FTI Consulting, Inc.
London, England

L. Parrish Lentz
U.S. Bankruptcy Court
Greensboro, NC USA

Yosina M. Lissebeck
Financial Law Group
La Jolla, CA USA

Beth Lloyd
Vinson & Elkins LLP
Dallas, TX USA
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Jana Logan
Kirby & McGuinn APC
San Diego, CA USA

Sara Lorber
Seyfarth Shaw
Chicago, IL USA

Alexandra Mahnken
Huron Consulting Group
New York, NY USA

Hannah Mufson McCollum
epper Hamilton LLP
Detroit, MI USA

Michele Michaelis
BDO Seidman, LLP
New York, NY USA

Matthew Misisco
Bowne Inc.
New York, NY USA

Georgette Ravella Molloy
O'Connor-Ravell Associates
Madison, NJ USA

Christina M. Moore

Akin Gump Strauss Hauer & Feld LLP

Los Angeles, CA USA

Whitney Mosby
Bingham McHale, LLP
Indianapolis, IN USA

Rosmarie Muster
CLS Communications
Singapore, Singapore

Elaine Nolan
Weil Gotshal & Manges LLP
London, England

Renee Nowicki
Corporate Management, Inc.
La Mesa, CA USA

Clarissa Ogden
Allen & Overy LLP
Central Hong Kong, China

Michael T. O'Halloran
Law Offices of Michael O'Halloran
San Diego, CA USA

Holland Neff O'Neil
Gardere Wynne Sewell LLP
Dallas, TX USA

Christine Ostlund
CLS Communication
Paris, France

Rakhee V. Patel
Pronske & Patel, P.C.
Dallas, TX USA

Tina M. Pivonka
Mulvaney, Kahan & Barry
San Diego, CA USA

Nancy Ramalho
Stikeman Elliott LLP
Toronton, ONT Canada

D.J. Rausa
Law Offices of David J. Rausa
San Diego, CA USA

Claire Ann Resop
Brennan, Steil & Basting, S.C.
Madison, WI USA

Elizabeth Richert
Coleman Law Firm
Chicago, IL USA

Heather L. Rosing
Klinedinst PC
San Diego, CA USA

Paula Schmeck
Thorp Reed & Armstrong, LLP
Pittsburgh, PA USA

Lara R. Sheikh
Togut, Segal & Segal, LLP
New York, NY USA

Marina Sinishtaj
Grant Thornton LLP
Southfield, MI USA

Barbara C. Stief
Law Offices of Barbara Stief
San Diego, CA USA

Laura Taylor
Sheppard Mullin, LLP
San Diego, CA USA

Felicia S. Turner
American Bankruptcy Institute
Atlanta, GA USA

Geraldine Valdez
Procopio, Cory, Hargreaves & Savitch LLP
San Diego, CA USA

Diane E. Vuocolo
Greenberg Traurig, LLP
Philadelphia, PA USA

Elizabeth Wallen
FTI Consulting, Inc.
London, England

Elizabeth A. Wilson
Lucid Issuer Services
Central Hong Kong, China

Eric Wolf
Law Offices of Eric Wolf
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San Diego, CA USA

Nancy Wolf
San Diego, CA USA

Lynn Yap
Bridge Associates LLC
New York, NY USA

Andrea K. Zollett
Foley & Lardner LLP
Chicago, IL USA

IWIRC Network Chairs

IWIRC Mountain/Desert Network Co-Chairs

Amy Gavartin

Melville Capital

5401 E. Calle Redonda

Phoenix, AZ 85018 USA

Tel: 631-390-5208 / Fax: 212-600-9171
E-Mail: agavartin@melvillecapital.com

Annette W. Jarvis

Ray, Quinney & Nebeker

36 South State Street

Suite 1400

Salt Lake City, UT 84111 USA

Tel: 801-323-3321 / Fax: 801-532-7543

E-Mail: ajarvis@rgn.com

Jennifer Salisbury

Block, Markus & Williams, LLC

1700 Lincoln, Suite 4000

Denver, CO 80203 USA

Tel: 303-318-6132 / Fax: 303-830-0809
E-Mail: jsalisbury@bmwllc.com

IWIRC Australia Network Chair

Janna Robertson

KordaMentha

Level 5, Chifley Tower

2 Chifley Square

Sydney, NSW 2000 Australia

Tel: 61-2-8257-3066 / Fax: 61-2-8257-3099
E-Mail: jrobertson@kordamentha.com

IWIRC Southern Calif. Network Co-Chairs

Julia W. Brand

Liner Yankelevitz Sunshine & Regenstreif, LLP
1100 Glendon Avenue

14th Floor

Los Angeles, CA 90024 USA

Tel: 310-500-3500

E-Mail: jbrand@linerlaw.com

IWIRC Southern Calif. Network Co-Chairs
Susan Montgomery

Attorney at Law
1925 Century Park East

Suite 1150

Los Angeles, CA 90067 USA

Tel: 310-556-8900 / Fax: 310-556-8905
E-Mail: susan@simontgomerylaw.com

IWIRC Bay Area Network Co-Chairs

Debra I. Grassgreen

Pachulski, Stang, Ziehl, Young, Jones et al
150 California Street

15th Floor

San Francisco, CA 94111 USA

Tel: 415-263-7000 / Fax: 415-263-7010
E-Mail: dgrassgreen@pszyjw.com

Rebecca U. Litteneker

McNutt & Litteneker, LLP

188 The Embarcadero

Suite 800

San Francisco, CA 94105 USA

Tel: 415-995-8475 / Fax: 415-995-8487
E-Mail: rlitteneker@ml-sf.com

IWIRC San Diego Network Chair

Yosina M. Lissebeck

Financial Law Group

5580 La Jolla Blvd, Suite 613

La Jolla, CA 92037 USA

Tel: 858-454-9887 / Fax: 858-454-9596
E-Mail: yosinal@san.rr.com

IWIRC Canadian Network Co-Chairs

Sharon S. Hamilton

Ernst & Young Inc.

222 Bay Street

P.O. Box 251

Toronto-Dominion Centre

Toronto, ONT MSK 1J7 Canada

Tel: 416-943-2153 / Fax: 416-943-3300
E-Mail: sharon.s.hamilton@ca.ey.com

IWIRC Canadian Network Co-Chairs

Lisa La Horey

McCague, Peacock, Borlack, McInnis & Lloyd LL
130 King Street West, Suite 2700

The Exchange Tower

Toronto, ONT M5X 1C7 Canada

Tel: 416-860-0035 / Fax: 416-860-0003

E-Mail: ldlahorey@mwpb.com

IWIRC Carolinas Network Chair

Hillary Crabtree

Moore & Van Allen PLLC

100 N. Tryon Street

Charlotte, NC 28202 USA

Tel: 704-331-3571 / Fax: 704-339-5968

E-Mail: hillarycrabtree@mvalaw.com

IWIRC Chicago Network Chair

Jill L. Murch
Foley & Lardner LLP
321 North Clark, Suite 2800
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Chicago, IL 60610 USA
Tel: 312-832-4500 / Fax: 312-832-4700
E-Mail: jmurch@foley.com

IWIRC Connecticut Network Co-Chairs
Aimee E. Heden

Blum, Shapiro & Company, P.C.

29 South Main Street

P.O. Box 272000

West Hartford, CT 06127-2000 USA

Tel: 860-561-6874 / Fax: 860-521-0035
E-Mail: aheden@blumshapiro.com

Sharyn B. Zuch

Wiggin and Dana LLP

185 Asylum Street

One CityPlace

Hartford, CT 06103-3402 USA

Tel: 860-297-3715 / Fax: 860-525-9380
E-Mail: szuch@wiggin.com

IWIRC Delaware Network Chair

Kathleen M. Miller

Smith Katzenstein Furlow LLP

800 Delaware Avenue

P.O. Box 410

Wilmington, DE 19899 USA

Tel: 302-652-8400 / Fax: 302-652-8405

E-Mail: kmiller@skfdelaware.com

IWIRC European Network Co-Chairs

Katerina Papamichael

Bondholder Communications Group
1st Floor

28 Throgmorton Street

London, EC2N 2AN England

Tel: 44-207-382-4580 / Fax: 44-207-256-7571

E-Mail: kpapamichael@bondcom.com

Katharine Stones

Weil Gotshal & Manges LLP
One South Place

London, EC2M 2WG England

Tel: 44-20-7903-1115 / Fax: 44-20-7903-0990

E-Mail: katharine.stones@weil.com

IWIRC Florida Network Chair

Allison R. Day

Genovese Joblove & Battista, P.A.

Bank of America Tower

100 S.E. Second Street, 44th Floor
Miami, FL 33131 USA

Tel: 305-349-2300 / Fax: 305-349-2310
E-Mail: aday@gjb-law.com

IWIRC Georgia Network Co-Chairs

Shannon C. Baxter

Paul, Hastings, Janofsky & Walker LLP
600 Peachtree Street, N.E.

Suite 2400

Atlanta, GA 30308-2222 USA

Tel: 404-815-2150 / Fax: 404-685-5150

E-Mail: shannonbaxter@paulhastings.com

IWIRC Georgia Network Co-Chairs

Candace N. Smith

Alston & Bird LLP

1201 West Peachtree Street

Atlanta, GA 30309 USA

Tel: 404-881-7487 |/ Fax: 404-881-7777
E-Mail: csmith@alston.com

IWIRC Hong Kong Network Co-Chairs

Jacqueline Walsh

Borrelli Walsh

1401, Admiralty Centre, Tower 1
18 Harcourt Road

Hong Kong Hong Kong

Tel: 852-3761-3888 / Fax: 852-3761-3889

E-Mail: jw@borrelliwalsh.com

Aruni Weerasekera

Alvarez & Marsal Asia Limited
5/F, Allied Kajima Building,
138 Gloucester Road
Wanchai Hong Kong

Tel: 852-3102-2613 / Fax: 852-2598-0060
E-Mail: aweerasekera@alvarezandmarsalasia.com

IWIRC Indiana Network Co-Chairs

Terry Hall

Baker & Daniels LLP

300 N. Meridian Street

Indianapolis, IN 46204 USA

Tel: 317-237-0300 / Fax: 317-237-1000
E-Mail: terry.hall@bakerd.com

Jeannette Eisan Hinshaw

Bose McKinney & Evans LLP

2700 First Indiana Plaza

135 North Pennsylvania Street
Indianapolis, IN 46204 USA

Tel: 317-684-5296 / Fax: 317-223-0296
E-Mail: jhinshaw@boselaw.com

IWIRC Baltimore/D.C. Network Co-Chairs

Angela L. Shortall

PENTA, A Protiviti Company

2 N. Charles Street, Suite 400
Baltimore, MD 21230 USA

Tel: 410-454-6833 / Fax: 410-454-6801
E-Mail: angela.shortall@protiviti.com

Lori Simpson

Bishop, Daneman & Simpson LLC

2 North Charles Street

Suite 500

Baltimore, MD 21201 USA

Tel: 410-385-5383 / Fax: 410-385-1514
E-Mail: Isimpson@bdslegal.com

IWIRC Michigan Network Chair

Susan G. Gordon
Mackinac Partners
180 High Oak
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Suite 100

Bloomfield Hills, MI 48304 USA

Tel: 248-258-6900 x222 / Fax: 248-258-6913
E-Mail: sggl@mackinacpartners.com

IWIRC New England Network Co-Chairs

Carolyn A. Bankowski

Office of the Chapter 13 Trustee

98 North Washington Street

Suite 300

Boston, MA 02114 USA

Tel: 617-951-2300 / Fax: 617-951-2323
E-Mail: cbankowski@ch13boston.com

Pamela A. Harbeson

Looney & Grossman LLP

101 Arch Street

Boston, MA 02110 USA

Tel: 617-951-2800 / Fax: 617-951-2819
E-Mail: pharbeson@lgllp.com

IWIRC New Jersey Network Chair

Ilana Volkov

Cole, Schotz, Meisel, Forman & Leonard, P.A.
25 Main Street

Hackensack, NJ 07601 USA

Tel: 201-525-6269 / Fax: 201-678-6269
E-Mail: ivolkov@coleschotz.com

IWIRC New York Network Co-Chairs

Elizabeth R. Ellison

Donlin, Recano & Co., Inc.

419 Park Avenue South, Suite 1206
New York, NY 10016 USA

Tel: 212-481-1411 / Fax: 212-481-1416
E-Mail: eellison@donlinrecano.com

Sandra A. Riemer

Phillips Nizer LLP

666 Fifth Avenue

New York, NY 10103 USA

Tel: 212-841-0589 / Fax: 212-262-5152

E-Mail: sriemer@phillipsnizer.com

IWIRC Central Ohio Network Co-Chairs

Andria Harraway

Bricker & Eckler, LLP

100 South Third Street
Columbus, OH 43215-4291 USA
Tel: 614-227-2300

E-Mail: amharraway@hotmail.com

Kristin Richner

Squire Sanders & Dempsey L.L.P.

41 S. High Street

Columbus, OH 43215 USA

Tel: 614-365-2846 / Fax: 614-365-2499
E-Mail: krichner@ssd.com

IWIRC Northeast Ohio Network Co-Chairs

Christine M. Pierpont
Squire Sanders & Dempsey L.L.P.

12911 Lake Ave

Lakewood, OH 44107 USA

Tel: 216-479-8500 / Fax: 216-479-8780
E-Mail: cpierpont@ssd.com

Nancy A. Valentine

Hahn Loeser + Parks LLP

200 Public Square

Suite 3300

Cleveland, OH 44114 USA

Tel: 216-274-2383 / Fax: 216-241-2824
E-Mail: navalentine@hahnlaw.com

IWIRC Western Pennsylvania Network

Sally E. Edison

McGuireWoods LLP

625 Liberty Avenue

Dominion Tower, 23rd Floor

Pittsburgh, PA 15222 USA

Tel: 412-667-7939 / Fax: 412-667-7978
E-Mail: sedison@mcguirewoods.com

IWIRC Dallas/Fort Worth Network Co-Chairs

Erica Bramer

AlixPartners

2100 McKinney Avenue

Suite 800

Dallas, TX 75201 USA

Tel: 214-647-7634 |/ Fax: 214-647-7502
E-Mail: ebramern@alixpartners.com

Amanda C. Ellis

Special Counsel

1412 Main Street

Suite 700

Dallas, TX 75202 USA

Tel: 214-698-0200 / Fax: 214-698-8575
E-Mail: amanda.ellis@specialcounsel.com

IWIRC Houston Network Chair

Sharon Beausoleil-Mayer

Fulbright & Jaworski L.L.P.

Fulbright Tower

1301 McKinney, Suite 5100

Houston, TX 77010 USA

Tel: 713-651-5381 / Fax: 713-651-5246
E-Mail: sbeausoleil-mayer@fulbright.com

IWIRC Virginia Network Co-Chairs

Jennifer M. McLemore

Christian & Barton, LLP

909 E. Main Street

Suite 1200

Richmond, VA 23219 USA

Tel: 804-697-4129 / Fax: 804-697-6129
E-Mail: jmclemore@cblaw.com

Alicia A. Loza

PENTA Advisory Services, LLC

1051 E. Cary Street, Suite 602
Richmond, VA 23219 USA

Tel: 804-644-7000 / Fax: 804-644-7055
E-Mail: alicia.loza@pentallc.com
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IWIRC West Virginia Network Co-Chairs

Denise Knouse-Snyder

Phillips Gardill Kaiser & Altmeyer, PLLC
61 14th Street

Wheeling, WV 26003 USA

Tel: 304-232-6810 / Fax: 304-232-4918
E-Mail: denisesnyder@pgka.com

Salene Mazur Kraemer

Campbell & Levine, LLC

Suite 1700

The Grant Building

330 Grant Street

Pittsburgh, PA 15219 USA

Tel: 412-261-0310 x120 / Fax: 412-261-5066
E-Mail: srmk@camlev.com

IWIRC Board of Directors

OFFICERS:

Leslie A. Berkoff

Chair

Moritt Hock Hamroff & Horowitz LLP
400 Garden City Plaza

Garden City, NY 11530 USA

Tel: 516-873-2000 / Fax: 516-873-2010
E-Mail: lberkoff@moritthock.com

Debra E. Kuptz

Vice-Chair

AlixPartners

2000 Town Center

Suite 2400

Southfield, MI 48075 USA

Tel: 248-262-8470 / Fax: 248-263-8104
E-Mail: dkuptz@alixpartners.com

Judith Elkin

Secretary-Treasurer

Haynes and Boone, LLP

153 East 53rd Street

Suite 4900

New York, NY 10022 USA

Tel: 212-659-4968 / Fax: 212-884-8228
E-Mail: elkinj@haynesboone.com

DIRECTORS:

Tinamarie Feil

Communications Director

BMC Group

1330 E. Franklin Avenue

El Segundo, CA 90245 USA

Tel: 310-321-5552 / Fax: 206-374-2727
E-Mail: tfeil@bmcgroup.com

Dr. Annerose Tashiro
Communications Vice Director
Schultze & Braun GmbH
Eisenbahnstrasse 19-23
Achern, 77855 Germany

Tel: 49-7841-708-284 / Fax: 49-7841-708-301

E-Mail: atashiro@schubra.de

N. Lynn Hiestand

International Director

Skadden, Arps, Slate, Meagher & Flom (UK) LLP
40 Bank Street

Canary Wharf

London, E14 5DS England

Tel: 44-(0)20-7519-7120 / Fax: 44-(0)20-7072-7120

E-Mail: lhiestan@skadden.com

Delphine Becker-Cooke
International Programming Director
SAI Global

London, SW1W 9SA England

Tel: 44-779-565-1825

E-Mail: beckercooke@yahoo.com

Clare Watkinson

International Programming Vice Dir.

Clarke Willmott

138 Edmund Street

Birmingham, B3 2ES England

Tel: 44-121-234-9530 / Fax: 44-121-234-9540
E-Mail: cwatkinson@clarkewillmott.com

Jennifer Meyerowitz

Membership Services Director

Alston & Bird LLP

1201 West Peachtree Street

Atlanta, GA 30309 USA

Tel: 404-881-4791 / Fax: 404-253-8749
E-Mail: jennifer.meyerowitz@alston.com

Michaelene Fleming

Membership Services Vice Director
Wells Fargo Trumbull

4 Griffin Road North

Windsor, CT 06095 USA

Tel: 860-687-7517 / Fax: 860-687-3123
E-Mail: mfleming@trumbullgroup.com

Patricia A. Redmond

Network Director

Stearns Weaver Miller Weissler
Alhadeff & Sitterson, P.A.

150 West Flagler Street, Suite 2200
Miami, FL 33130 USA

Tel: 305-789-3553 / Fax: 305-789-3395
E-Mail: predmond@swmwas.com

Beth E. Hansen

Network Vice Director

Goodrich Corporation

9921 Brecksville Rd.

Brecksville, OH 44114-1428 USA

Tel: 440-262-1425 / Fax: 440-262-1422
E-Mail: beth.hansen@goodrich.com

Leigh Ann Ihrig

Program Director

AlixPartners

2100 McKinney Avenue, Suite 800
Dallas, TX 75201 USA

Tel: 214-647-7562 / Fax: 214-647-7502
E-Mail: lihrig@alixpartners.com
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Anna Taruschio

Program Vice Director

Allen & Overy LLP

1221 Avenue of the Americas

New York, NY 10020 USA

Tel: 212-756-1153 / Fax: 212-610-6399

E-Mail: anna.taruschio@allenovery.com

Francine Gordon

Recruitment Director

Kurtzman Carson Consultants LLC
2335 Alaska Avenue

El Segundo, CA 90245 USA

Tel: 310-751-1815 / Fax: 310-751-1865
E-Mail: fgordon@kccllc.com

Nancy A. Valentine

Recruitment Vice Director

Hahn Loeser + Parks LLP

200 Public Square

Suite 3300

Cleveland, OH 44114 USA

Tel: 216-274-2383 / Fax: 216-241-2824
E-Mail: navalentine@hahnlaw.com

EX OFFICIO:

Janet E. Bostwick

Immediate Past Chair

Janet E. Bostwick, PC

295 Devonshire Street

Boston, MA 02110 USA

Tel: 617-956-2670 / Fax: 617-422-1428
E-Mail: jeb@bostwicklaw.com

FOUNDING CHAIR:

Selinda A. Melnik

Founding Chair

Edwards Angell Palmer & Dodge LLP
919 N. Market Street

Suite 1500

Wilmington, DE 19801 USA

Tel: 302-777-7770 / Fax: 302-777-7263
E-Mail: smelnik@eapdlaw.com

New Legislation Impacts Ch. 11 Omnibus Objections

Uacoming Events

Save the Date — IWIRC’s Annual Spring Luncheon
Thursday, April 3, 2008 Renaissance Hotel, Washington,
D.C.

Save the Date — IWIRC’s 15th Annual Fall Conference
September 23, 24, 26, 2008, Desert Ridge Marriott,
Scottsdale, Arizona

Central Ohio Network (Columbus)

. Lunch meeting on November 14

. spa retreat in early 2008
Central Ohio Network continues its holiday tradition of
helping the less fortunate by sponsoring two needy
families, in conjunction with the Christmas luncheon to
be held December 7.

Southern California Network

e The Southern California Network is holding a

series of informal networking cocktail parties at
various locations in Southern California.
The first cocktail event will be held on October
30, 2007 at 5:30 p.m. at Harper's Restaurant in
Century City. The address is 10250 Santa
Monica Boulevard, Los Angeles, CA.

e The Southern California Network is also hosting
a Holiday High Tea on November 27, 2007 at
5:00 p.m. at the Ritz Carlton Marina Del Rey.
We encourage anyone who is in Los Angeles to
join us for our events.

Michigan Network

. Holiday Shopping for Charity event scheduled
for November 29, 2008 from 6:00 p.m. to 9:00
p.-m. at Leon & Lulu, a family owned store in
Clawson, specializing in furniture, gifts and
accessories. MIWIRC also plans to coordinate
with local sister chapters the second annual
Central States cocktail reception at the
American Bankruptcy Institute Central States
conference in Traverse City, MI to be held in
June, 2008.

Taint Clear: “Purchased” Claims are Not Subject to Equitable Subordination

Assessing the Dimensions of Business Fraud

Member News

IWIRC Spotlight

Network Spotlight

IWIRC New Members
IWIRC Network Chairs
IWIRC Board of Directors
Upcoming Events
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