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Total market value of distressed debt stands at $940 billion.
Are you maximizing your profits in this growing marketplace?

At this must attend forum, you will gain valuable insight into:
4M i d - Year Rev i ew: Wh at Happened? Wh at ’s Next for Distressed Inve s t o rs ?

4A dvanced Wo rkout Strat egies Wo rk s h o p

4C o rp o rate Gove rnance In Tro u bled Companies 

4DIP Lending

4B eyond Bankru p t cy: Exit Strat egies and Financing Options

4D i s t ressed Debt Investing in Euro p e

PL US !
A CLOSER LOOK AT THESE DIS TRESSED OPPORTUNI TIES:

4AIRL INE INDUS TRY

4CONSUMER DEBT

4RE AL ES TATE
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Conference Organizer: Strategic Research Institute
333 Seventh Avenue, Ninth Floor, New York, N.Y. 10001-5004 • (212) 967-0095 or (800) 599-4950

To Register Call 1-888-666-8514 / 646-336-7030 or Visit Us on the Web at

W h o  S h o u l d  A t t e n d

Investment Managers from:
• Distressed Funds
• P rivate Equity Funds
• Pension Funds
• Hedge Funds
• Fund of Funds
• Off s h o re Funds
• Vu l t u re Funds

Also of Strategic Interest to:

• Tra d e rs, Loan and Bond Po rt fo l i o
M a n age rs

• G e n e ral Counsel
• B a n k ru p t cy Attorn ey s
• P rivate Placement Specialists
• Tax & Accounting Specialists

Restructuring Advisory / Investment Groups
including:
• Loan or Wo rkout Specialists
• Investment Banks
• M e rchant and Commercial Banks
• M&A Specialists
• Loan Ori gi n at o rs & Lending Offi c e rs
• Insurance Companies

Dear Investor:

Even if you are not planning to be a direct participant in the Distressed Debt Market, you are going to be affected
by this market if you own equities, bonds, or even an insurance policy. Consider the following facts:

4As of December 31, 2002, 40% of the non investment grade leveraged loan and high yield market is Distressed
or Defaulted {Distressed is defined as credits that trade at spreads exceeding 1000 basis points, spread to
worst};

4The cumulative size of the distressed debt market will probably exceed $1 trillion in 2003;

4Even though the fourth-quarter results indicate that the peak in defaults may have occurred in the third-quarter
of 2002, we do not expect much of a decline in default rates; and

4Of the 122 companies with liabilities in excess of $100 million that filed Chapter 11 in 2002, 84 of those
companies had total liabilities of less than $1 billion

Do you remember the 1990-1991 recession? We experienced default rates that exceeded 7%; oil prices that
exceeded $30 / barrel; the Persian Gulf War; and double-digit interest rates. Today, we are again experiencing high
default rates; high oil prices; and the specter of war in Iraq; however, the low interest rate environment now
portends the possibility of deflation. 

Finally, the two sectors of the economy that have managed to remain relatively unscathed are Housing and
Automotive, and even these sectors are considered suspect by most market commentators. 

We have structured the agenda for Distressed Debt Investing 2003 to respond to the investors' concerns, whether
the investors plan to be direct or indirect participants in the distressed debt market. I hope that you will be able to
join us on June 26 - 27, 2003 at the Metropolitan Hotel in New York City.

To participate, simply complete the registration form or register online at www.srinstitute.com/cx427. You may also
register by phone at 1-888-666-8514, via fax at 646-336-5891, or by e-mail at info@srinstitute.com. 

Very truly yours,

Wi l bur Ross, Jr., Fo rum Co-Chair F. John Stark, III, Fo rum Co-Chair
C h a i rm a n Chief Exe c u t ive Offi c e r
WL ROSS & CO., LLC WATER TOWER CAPITAL, LLC

June 26-27, 2003 • Metropolitan Hotel, New York, NY



John M. Bader
C o - C h a i r m a n
HALCYON MANAGEMENT COMPANY LLC
John Haeckel
P a r t n e r
CHILMARK PARTNERS
Bruce Ferguson
Managing Director
SUMMIT INVESTMENT PARTNERS

2:45
E f f e c ti ve Restr u c turing and Turnaround Management:
How to Improve the Odds in To d ay’s Economy

Master debt nego t i ations and implementing methods for healthier
p o rt folio companies.
4S t rat egies to complete an effe c t ive re s t ru c t u ring for key participants in

the capital stru c t u re
4Wh at is "sufficient capital" and wh e re does it come from to

s u c c e s s f u l ly execute turn a round and re s t ru c t u ring plan?
4Role of distressed debt buying owning "fulcrum securities” in a

t u rn a round and re s t ru c t u ring process 
4Role of turn a round management to provide the operational and

s t rat egic process necessary to execute a re s t ru c t u ring plan
MO D E R A T O R:
Andrew Boemi
Managing Director
TURNAROUND CAPITAL PARTNERS LP
PA N E L I S T S:
Peter S. Fishman
Senior Vice President, Financial Restructuring Group
HOULIHAN LOKEY HOWARD & ZUKIN 
Deborah Hicks Midanek
Principal 
GLASS & ASSOCIATES
Steven Gerbsman
P r i n c i p a l
GERBSMAN PARTNERS
Mark Rubin
D i r e c t o r
CHANIN CAPITAL PARTNERS

3:45 Refreshments and Networking Break

4:00
DIP lending

The DIP lending market has grown to new heights in the past 18 months
in terms of issuance and part i c i p ation. 
SP E A K E R S:
John Brignola
Director of Marketing - Special Situations
CITADEL CAPITAL MANAGEMENT 
Andrew DeNatale
P a r t n e r
WHITE & CASE LLP

4:45 
Beyond Bankruptcy: 
Exit Strategies and Financing Options
4I363 Sales
4Traditional re o rga n i z ation plan
4H y b rid re o rga n i z ation plan
4" D i rt for dead"
4Financing the ex i t
4L ega cy liab i l i t i e s
SP E A K E R S:
Vicky Balmot
Executive Vice President
CONGRESS FINANCIAL CORPORATION
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Thursday, June 26, 2003
8:00 Registration & Continental Breakfast

9:00 PRE-CONFERENCE WORKSHOP
Advanced Workout Strategies

The Objective of this wo rkshop is to provide inve s t o rs and wo rko u t
m a n age rs an opportunity to discuss and interact with wo rkshop leaders
and peers in this constantly ch a n ging env i ronment. Key items to be
a dd ressed in this wo rkshop incl u d e :
4DIP Loan Marke t
4Major Bankru p t cy Case Rev i ew
4Out of Court Liquidation Altern at ive s
4C o rp o rate Fraud and Reg u l at i o n
4Plan of Reorga n i z ation Tre n d s
4B a n k ru p t cy Ve nue: is Delawa re Closed?
WO R K S H O P LE A D E R S:
David Burger
Vice President, Loan Workout Group
GE CAPITAL COMMERCIAL FINANCE
Ronald J. Silverman
P a r t n e r
BINGHAM MCCUTCHEN LLP

10:30 Coffee Break

10:45
A d vanced Workout Str a tegies Wo r kshop Conti n u e s
12:00 - 1:00 Luncheon for Delegates and Speakers
Learning to Love Deflation: 
The Foundations and the Future of Deflation

SP E C I A L LU N C H E O N AD D R E S S BY:
William J. Rochelle 
P a r t n e r
FULBRIGHT & JAWORSKI L.L.P.

1:00
Welcome and Opening Remarks
FO L L O W E DB Y A P A N E L D I S C U S S I O NO N. . .
What Do Bethlehem Steel, Burlington Industries
and 360 Networks Have in Common?

CO- CH A I R:
Wilbur Ross, Jr. 
C h a i r m a n
WL ROSS & CO., LLC

1:45 
MID YEAR REVIEW - What Happened, What’s
Next: A Distressed Inve s tors’ Roundtable Discussion

So if you got crushed in the market in 2002, then why would you consider
i nvesting in distressed debt in 2003? Wh at can you expect as an investor in
the current distressed debt market? 
4A n a lyzing the key macro va ri abl e s
4Best / wo rst sectors - past and future
4An ove rv i ew of the next wave of bankruptcies 
4R e o rga n i z ations, trends, and the implications for va l u e
4Wh at are the real risks and rewa rd s ?
4Wh at hindsight has taught about investing strat egies and re t u rn s ?
RO U N D T A B L E D I S C U S S I O NW I T H:
MO D E R A T O R:
F. John Stark III
Principal and Chief Executive Officer
WATER TOWER CAPITAL, LLC
PA N E L I S T S:
Kevin P. Genda
Managing Director
CERBERUS CAPITAL MANAGEMENT, L.P



PA N E L I S T S:
Jon Yard Arnason
Partner - Corporate Reorganization & Bankruptcy
VEDDER, PRICE, KAUFMAN & KAMMHOLZ
Anthony Princi
Partner, Bankruptcy and Debt Restructuring
ORRICK, HERRINGTON & SUTCLIFFE LLP
Stephen B. Selbst
P a r t n e r
MCDERMOTT, WILL & EMERY
Gerald L. Gitner
C h a i r m a n
D.G. ASSOCIATES, INC.

12:30 Luncheon for Delegates and Speakers
Enron 

SP E C I A L LU N C H E O N
AD D R E S S BY:
Steve Cooper (invited)
KROLL ZOLFO COOPER

1:45 
A Closer Look at Real Estate Opportunities

As the commercial real estate market starts to re c ove r, wh e re are smart
i nve s t o rs placing their bets? Panelists eva l u ate the opportunities in the
c o m m e rcial real estate market, in both the short term and interm e d i ate term -
and offer some pers p e c t ive on danger spots inve s t o rs should avo i d.
4Wh at pro p e rty types are starting to re c ove r ?
4Wh at pro p e rty types might be headed for a fa l l ?
4Wh at ’s the prognosis of the four major asset classes: offi c e, industri a l ,

retail and mu l t i - fa m i ly ?
4Wh at ’s the outlook for financing? Wh at financing is ava i l able to bu ye rs of

d i s t ressed real estat e ?
4Wh at impact will the va rious industry reg u l at o rs play as the market begi n s

to re c ove r ?
MO D E R A T O R:
Tom Goodwin
Executive Vice President
THE DEBT EXCHANGE, INC.
PA N E L I S T S:
Roger "Biff" Ruttenberg
P r e s i d e n t
ATLAS CAPITAL, LLC
Gil Tenzer
P a r t n e r
CONTRARIAN CAPITAL MANAGEMENT, LLC

2:30 
Do Distressed Bondholders Have Rights Before A
Default?

The Company is in tro u bl e.  The re s t ru c t u ring discussions have begun with the
Bank Group but the bonds are not yet in default because the next intere s t
p ayment is not due for months and Banks have granted nu m e rous wa ive rs and
extensions of their agreements.  Wh at can bondholders do to protect their ri g h t s
when the Company refuses to talk to them and they can't prove a defa u l t ?
SP E A K E R:
Glenn E. Siegel
P a r t n e r
D E C H E R T

3:00 Coffee Break

Michael Scolaro
Senior Vice President
FLEET CAPITAL

5:30 
Cocktail Reception and Networking

Friday, June 27, 2003
8:00 Continental Breakfast

8:30 
Recap of Day One and Intro to Day Two

CO- CH A I R:
F. John Stark III
Principal and Chief Executive Officer
WATER TOWER CAPITAL, LLC

8:45
Corporate Governance In Troubled Companies 

4Is the Sarbanes-Oxley Act of 2002 wo rking for tro u bled companies?
4Wh at kind of diffe rence is it making, if any ?
4Will it last? 
SP E A K E R S:
Jeffrey S. Sabin
P a r t n e r
SCHULTE ROTH & ZABEL LLP 

9:30
Opportunities in European Distressed Debt: 
London Calling...

4O ve rv i ew of legal and stru c t u ring issues
4Recent developments concerning The Enterp rise Act 
4M a rket trends and outlook
SP E A K E R S:
Janet Bellwood
P a r t n e r
AKIN GUMP STRAUSS HAUER & FELD LLP
Dave Walsh
Managing Director 
ALVAREZ & MARSAL

10:15 Refreshments and Networking Break

10:30 
Distressed Consumer Debt: 
A $60+ Billion Opportunity

4Recent market trends and legi s l at ive deve l o p m e n t s
4G rowth in size and type of diffe rent sectors 
4Risks, rewa rds, process for direct part i c i p at i o n
4C o rp o rate bond and ABS ap p ro a ches to indirect part i c i p at i o n
SP E A K E R S:
Stephen Moyer
Director of Research
IMPERIAL CAPITAL LLC
Al Brothers
Executive Vice President
CAVALRY INVESTMENTS, LLC 

11:15 
The Airline Industry: 
Soft Landing or Crash Landing? 

4Wh at is the present state of the industry? 
4Wh at is the present state of tro u bled playe rs in the industry? 
4Wh at is seen as the future of the industry ?
MO D E R A T O R:
Marc Kieselstein
Partner - Restructuring, Bankruptcy and Workout Practice Group
KIRKLAND & ELLIS
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P a y m e n t s : The registration fee for this conference is $ 1 4 9 5. TMA members: $ 1 2 9 5. 

This includes all breakfasts, lunches, refreshments, receptions and the conference documen-
tation workbook. Payments may be made by company check, American Express, Visa,
MasterCard or Diner's Club. Please make checks payable to strategic Research Institute L.P.
and be sure to write the registrant's name on the face of the check along with the conference
code CX427. Payments must be received by June 10, 2003.

Hotel Accomodations: We have reserved a limited block of rooms with the hotel at a special
discounted rate for attendees. To secure your accommodation, please contact the hotel at
least 4 weeks in advance and be sure to mention that you are a Strategic Research Institute
d e l e g a t e .

Suggested Dress: Business Casual

C a n c e l l a t i o n s : All cancellations will be subject to a $227 administration fee. In order to
receive a refund, your notice of cancellation must be received in writing (by letter or fax) by
June 10, 2003. We regret that refunds will not be issued after this date. The registration fee
may be transferred to you or another member of your organization for any Strategic
Research Institute conference during the next 12 months. If you plan on sending a substitute
in your place, you must notify us as soon as possible so that the necessary preparations can
be made. In the event of a conference cancellation, Strategic Research Institute assumes no
liability for non-refundable transportation costs, hotel accommodations or additional costs
incurred by registrants. 

V e n u e : Metropolitan Hotel
569 Lexington Avenue
New York, NY 10022
Phone: 212-752-7000
Toll-free: 800-836-6471
Fax: 212-758-6311

V i s i t  S t r a t e g i c  R e s e a r c h  I n s t i t u t e  o n  t h e  I n t e r n e t  a t  h t t p : / / w w w . s r i n s t i t u t e . c o m / c x 4 2 7

Hundreds have benefited from our 
Distressed Debt Investing Conferences, view

www.srinstitute.com/cx427 for a list of attendees.

Strategic Research Institute is registered with the National Association of State
Boards of Accountancy (NASBA), as a sponsor of continuing professional edu-
cation on the National Registry of CPE Sponsors. State boards of accountancy
have final authority on the acceptance of individual courses for CPE credit.
Complaints regarding registered sponsors may be addressed to the National

Registry of CPE Sponsors, 150 Fourth Avenue North, Suite 700, Nashville, TN, 37219-2417.
NASBA phone number: (615) 880-4200. Website www.nasba.org

Continuing Legal Education Credits (CLE): This program may qualify for credits upon
approval from the State Bar Associations. Please note, applying for CLE credits is the sole
responsibility of the conference attendee. If requested, a certificate of attendance will be sent to
you upon your successful completion of the program. 

Thank You to Our Supporting Organizations:

E x h i b i t o r s :

Media Partners:
Global Investment Magazine is a leading publication
serving the complete institutional investment value
chain. It reaches a highly qualified readership

comprising corporate and public pension fund sponsors, investment management
professionals, broker/dealer firms and custodial banks in the US and non-US
marketplace. Editorial focus includes key business trends, institutional equity and fixed
income portfolio strategies, risk management, emerging markets, securities trading,
global custody and other asset services.

As the worldís premier finance and investment magazine,
Institutional Investor provides you with provocative,
compelling editorial, industry-acclaimed research team and

rankings, special features and more.25Call today for your FREE sample copy at 1-800-
4 3 7 - 9 9 9 7 .

Loan Market Week (LMW) provides the latest news
on the U.S. corporate loan syndication and trading
markets each week. Coverage includes: news and

analysis of trends in both the primary and secondary loan markets, borrowing strategies
from CFOs and treasurers, people moves and related legislation from regulatory
agencies. For a free trial subscription please call 212.224.3096 or visit our website at
w w w . l o a n m a r k e t w e e k . c o m

Investment Management Weekly is
a "must-read" for institutional

money managers looking for new business leads as well as plan sponsors and
consultants who want to stay abreast of the industry as a whole. Each weekly issue
provides news briefs, feature stories and listings covering manager searches and
selections, asset allocation strategies, personnel shifts, and general industry trends. For
more information to order, or a free trial, please call Anthony Noe at (888) 807-8667 or
visit our website at www.imweekly.com.

3:15
Buying Assets Out of Bankruptcy - 
The Art of M&A Through Section 363 Sales

G re at deals can be obtained through 363 sales. Howeve r, pro c e d u res in
U. S. Bankru p t cy Court, as well as the ove rall context of bankru p t cy,
re q u i re ex t ra attention to avoid obstacles in finalizing the deal. This topic
will provide an ove rv i ew of the 363-sale process, most common and most
ove rl o o ked pitfalls, as well as insights in how to best nav i gate through to
successful concl u s i o n .
RO U N D T A B L E PA N E L I S T S:
J. Scott Victor
Managing Director
SSG CAPITAL ADVISORS, L.P.
Jeffrey Hampton
P a r t n e r
SAUL EWING, LLP
Daniel F. Dooley
P r i n c i p a l
MORRIS ANDERSON & ASSOCIATES LTD

4:00
Are Equity Committees an Oxymoron?

SP E A K E R:
Mark L. Metz
Shareholder - Bankruptcy and Creditors' Rights Department
REINHART BOERNER VAN DEUREN S.C.

4:30 Forum Concludes

Sponsorship & Exhibit Opportunities
Sponsorship - Sponsoring a reception, luncheon or breakfast will maximize your company's recognition and provide you the opportunity to network
with targeted senior level executives.
Tabletop Exhibits - Offers you the perfect opportunity to show your target market what your product or services can do for their business. A limited
number of exhibit tables are available and are strategically positioned to guarantee optimum exposure.
To maximize your company presence to this target market, please contact Amy Baker at (212) 967-0095 X 282 or abaker@srinstitute.com.

PHONE 888-666-8514 
646-336-7030
8:30 - 5:30, Eastern Time
Monday - Friday

FAX 646-336-5891
MAIL Return Registration Form to:

Strategic Research Institute
236 West27th S t r e e t, 8th Floor
New York, NY 10001

E M A I L i n f o @ s r i n s t i t u t e . c o m
WEB      w w w . s r i n s t i t u t e . c o m

Group Discounts A v a i l a b l e : If you send two
delegates to this conference at the full
registration fee, the third and subsequent
delegates receive a $200 discount off the
conference registration fee.
Frequency Program: If you personally attend
three Strategic Research Institute conferences in
2003 as a fee paying delegate, you will be
credited 50% off the full registration fee of the
third event. Please be sure to indicate that it is
your third event when registering so that your
invoice may be adjusted accordingly. Discounts
cannot be combined.

DISCOUNTSDISCOUNTS

e a s y  w a y s
t o  r e g i s t e r55
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REGISTRATION FORM
236West 27th Street, 8th Floor, New York, NY 10001
Tel 646-336-7030 or 888-666-8514 • Fax 646-336-5891

❏ Please register the following delegate (s) for the Conference - $1495
❏ Please register the following delegate (s) with the TMA Discount) - $1295 

(subject to SRI approval)
❏ Please send me sponsorship/exhibit information

_ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ ____        _______
Name (please print)

_ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ __
Title

_ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ __
Company

_ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ __
Address

_ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ __
City/State/Zip Code

_ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ __

E-Mail

_ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ __
Phone Fax

❏ Payment enclosed ❏ Bill my company
Charge my: ❏ American Express ❏ Visa ❏ MasterCard ❏ Diners Club ❏ D i s c o v e r C a r d

Card# ______________ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _

Expiration Date: Month_________ Year __________

_ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _

Name ( as shown on card)
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