
Event Background

Distressed Investors have been anxiously waiting for opportunities created by a downturn in the credit cycle and the ensuing defaults. Now, as the turmoil in the US subprime mortgage industry has rippled through financial markets and has severely restricted access to credit, the next wave of corporate failures could be around the corner. Standard & Poor's estimates US corporate defaults could rise to more than $35bn over the next 15 months, breeding multiple opportunities for private equity firms and hedge funds that specialize in seeking deals within troubled industries. 

This sixth annual forum, produced by Institutional Investor Events in association with Credit Investment News, will explore where investors are finding their opportunities--be it from the defaults occurring within subprime, the struggling automotive industry or from new opportunities emerging following the turbulence which has rocked the financial industry. This event will also take a macro-economic look at the impact of the Fed’s interest rate cut, as well as the potential regulatory fall out which may occur in a bid to avoid a repeat of the subprime crisis and the implications this yields, for distressed investors and lenders.
Who Should Attend

Fund Managers, Loan Workout Officers, Restructuring Managers, CROs (Chief Restructuring Officers), CTPs (Certified Turnaround Professionals), Financial Advisors, Analysts, Bankruptcy, Insolvency and Restructuring Attorneys 

From:

Hedge Funds, Private Equity Firms, Asset Management Firms, Institutional Investors, Investment Banks, Rating Agencies, Management Consultants, Law Firms, Business Development Companies, Turnaround Companies, Management Consultants, Accounting Firms and Credit Rating Agencies
Speakers for 2008 Include:
· Ed Albert, Managing Director, Fortress 

· Ted Beneski, CEO and Managing Partner,  Insight Equity
· Colin Bogie, Partner, Debevoise & Plimpton LLP

· Paul J. Coughlin, Founder and Managing Partner, Longroad Asset Management LLC
· Kipp DeVeer, Managing Director, Private Debt, Ares Capital Corporation
· John D. Dionne, Founder and Chief Investment Officer, Distressed Securities Advisory Group, Senior Managing Director, The Blackstone Group
· Greg Ethridge, Vice President, Imperial Capital, LLC
· Alexander Green, Brookfield Asset Management
· Larry G. Halperin, Partner, Richards Kibbe & Orbe LLP
· Steven T. Kargman, President, Kargman Associates
· Katalin E. Kutasi, Principal, Portfolio Manager, Director of Distressed & High Income Investing, Kellner DiLeo & Co.
· Rich Latto, Managing Director, Longroad Asset Management LLC
· Joyce Johnson-Miller,Partner, Relativity Fund 
· Henry S. Miller, Chairman & Managing Director, Miller Buckfire & Co., LLC
· Jason G. Runco, Partner, BlackEagle Partners
· Gregory L. Segall, Managing Partner, Versa Fund
· William K. Snyder, Managing Partner, CRG Partners Group
· My Chi To, Partner, Debevoise & Plimpton LLP
· Thomas A. Vanderslice, Managing Director, Marathon Asset Management, LLC
· J. Scott Victor, Senior Managing Director & Co-Head Special Situations Group, National City Capital Markets
· William A. Wexler, Managing Director, Corporate Advisory Group Lead, BBK
· Jack Yang, Partner, Highland Capital Management, L.P. 
 Wednesday, February 27th, 2008
	8.00
	Registration and Breakfast



	8.30
	Chair’s Welcome Address



	8.40
	Keynote Address: John D. Dionne, Founder and Chief Investment Officer, Distressed Securities Advisory Group, Senior Managing Director, The Blackstone Group
John D. Dionne is a founder and Chief Investment Officer of the Distressed Securities Advisors group and a Senior Managing Director of The Blackstone Group. Before joining Blackstone in 2005, Mr. Dionne was, for several years, a Partner at Bennett Restructuring Funds, a $1 billion hedge fund, where he specialized in public and private investments focused on distressed debt of companies in or near bankruptcy. His responsibilities included portfolio management, investment research, securities trading, analyst supervision, and fund marketing. Prior to that, he was a Partner at Saugatuck Capital where he managed investments in middle-market buyouts and restructured troubled portfolio companies. From 1991 through 1996, he was Director of Corporate Development for Fisher Scientific International, Inc. Mr. Dionne began his career at Price Waterhouse as a public accountant.

Mr. Dionne is a graduate of the Harvard Business School and The University of Scranton, where he currently serves as Chairman. He has served on the board of directors of several private companies, and has chaired and served on various creditor committees. He is a Certified Public Accountant and a CFA Charterholder.



	9.20
	Economic Outlook for 2008: Examining How the US Economy Will Fare and the Opportunities it May Afford Distressed Investors 

· How distressed funds performed in 2007 and lessons learned
· Examining how these funds are making money
· Reviewing the best and worst performing sectors 

· Evaluating where the market is going and where we have been
· Drivers of market conditions

Moderated by: Edward Weisfelner, Partner, Brown Rudnick
Katalin E. Kutasi, Principal, Portfolio Manager, Director of Distressed & High Income Investing, Kellner DiLeo & Co.


	10.20
	Morning Break and Exhibits



	10.50
	Staying Ahead of the Curve: Successfully Identifying Which Industries are Showing Distress and Maximizing on Opportunities
· Within which sectors are hedge fund and private equity firms finding the most promising opportunities
· Trends in primary and secondary markets
· Jumping on new opportunities as quickly as they arise

· Utilizing appropriate strategies to retain a competitive edge
Moderated by: J. Scott Victor, Senior Managing Director & Co-Head Special Situations Group, National City Capital Markets
Ed Albert, Managing Director, Fortress 


	11.50
	Loan to Own:  Exercising Lender Remedies as an Alternative to Bankruptcy 
· Business, legal and practical discussion of "loan to own" strategy

· Analysis of lender remedies

· Utilization of the Uniform Commercial Code

· Duties of officers and directors of distressed companies

· Alternatives to bankruptcy in effectuating an acquisition strategy

· Negotiation of consensual restructuring agreement

Paul J. Coughlin, Founder and Managing Partner, Longroad Asset Management LLC

Larry G. Halperin, Partner, Richards Kibbe & Orbe LLP
Rich Latto, Managing Director, Longroad Asset Management LLC
William K. Snyder, Managing Partner, CRG Partners Group


	12.50
	Luncheon Sponsored By: BBK
With Address by: William A. Wexler, Managing Director, Corporate Advisory Group Lead, BBK 


	
	Track One –  Emerging Investment Opportunities and Constraints 

	Track Two – Corporate Restructuring and Turnaround Management

	2.20
	Opening Remarks
	Opening Remarks

	2.30
	Focusing on the CDO/CLO Market

· A review of the increasing influence of Collateralized Loan Obligations in the senior leveraged loan market

· Reviewing the investment opportunities resulting from the implosion of companies in the mortgage space. 

· Given the massive backlog of deals which haven’t yet closed out - how may this play out?

	The Move to Bankruptcy from Restructuring

· Examining the increase of firms going into bankruptcy rather than restructuring

· What does this suggest? 
· What does the future look like?

· Bankruptcy solutions, case law development and bankruptcy code

· The impact of the changes in law which have occurred
· Comparative bankruptcy codes in the developed and emerging markets


	3.10
	China – The New Frontier for Investment Opportunity

· Exploring the trend of investors entering China

· Navigating China’s volatile business environment

· Identifying and implementing cutting edge investment opportunities

· China’s new enterprise bankruptcy law and implications for distressed debt global participants and investors

Steven T. Kargman, President, Kargman Associates

	Case study: Successfully Managing a Financial Turnaround

An in-depth look at a company going through bankruptcy, showing how it gets turned around and the alternatives which exist. 

· Strategies and techniques for preparing for bankruptcy

· Building up cash and what a lender can do to cooperate or protect themselves when a company is bankrupt

Joyce Johnson-Miller, Partner, Relativity Fund

	3.50
	Afternoon Break and Exhibits



	4.20
	The Regulatory Fallout Following the Subprime Market Collapse

· How will the Fed tackle the issue of the major defaults which occurred in the MBS subprime market? 

· How may this affect distressed investors and the opportunities they seek


	Case Study: Find the Right Deal 

A close look at a recent acquisition made by a hedge fund or private equity firm and an examination of the rationale behind the decisions which were made. This session provides attendees with an insight of the criteria which a leading firm uses, enabling them to decide which deal is worth pursuing and the best way to go about it.
Ted Beneski, CEO and Managing Partner,  Insight Equity


	5.00
	Global Distressed Market – Emerging Opportunities in Foreign Marketplaces

· International opportunities and cross border investing

· Navigating multi jurisdictional distressed debt

· Utilizing US investment strategies within foreign markets

· Impact of global distressed debt market Liquidity
Colin Bogie, Partner, Debevoise & Plimpton LLP


	5.50
	Chair’s Closing Remarks



	6.00
	End of Day One


 Thursday, February 28th, 2008
	8.30
	Registration and Breakfast



	9.00
	Chair’s Welcome Address



	9.10
	Keynote Address



	9.50
	The Automotive Industry in Distress
· What is the future of the auto industry? 
· The impact that recent market deals may have upon this market
· How may this market place be restructured? 

· What opportunities exist for investors?
· How might the auto industry be affected by subprime? 



	10.30
	Morning Break and Exhibits



	11.00
	Private Equity vs. Hedge Funds

· Examining how private equity firms and hedge funds utilize different investment strategies
· Assessing the difference in risk tolerance levels

· Where one succeeds, does the other fail?
· Are we seeing a convergence of the two, if so, what might the implications be for the distressed market?
· Does this make hedge funds a potential threat to the private equity market? 

Kipp DeVeer, Managing Director, Private Debt, Ares Capital Corporation

Greg Ethridge, Vice President, Imperial Capital, LLC
Gregory L. Segall, Managing Partner, Versa Fund
Thomas A. Vanderslice, Managing Director, Marathon Asset Management, LLC


	12.00

	How Distressed Investors can Profit from the Subprime Mortgage Meltdown
· When the liquidity in the marketplace melts away, what are the repercussions for investors?
· Examining the fallout upon other industries such as Real Estate, Commodities, Insurance and Derivatives 

· Reviewing the impact of subprime defaults upon leveraged and high yield loans
· Investigating the opportunities available in servicing operations in MBS



	12.40
	Lunch



	2.10
	Capitalizing on New Opportunities in Second Lien Lending and Maximizing your Returns
· Examining the expansion of this market and how it will fair

· The unraveling of 2nd lien loans

· The role that mezzanine loans are taking – are they making a comeback now that interest rates have increased?

· Addressing the issue of competition and how this affects pricing
· New opportunities emerging in third lien lending
· The problem with liquidity- how do you deal with too much capital chasing too few deals
My Chi To, Partner, Debevoise & Plimpton LLP


	3.10
	Pricing and Valuing Distressed Securities
· In depth examination of the pricing models used by hedge funds

· Capitalizing on the knowledge and flexibility which a distressed manager is afforded, that a creditor is not
· Examining the events driving down the value of a companies securities

· Examining the methods used to calculate the real price of a security

· Identifying the value when dealing with risky situations


	3.50
	Special Keynote Address


	4.20
	Chair’s Closing Remarks



	4.30
	End of Forum
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