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Editors’ Note: This column serves as an opportunity to reflect upon
not only how our chapter has obtained the success it has, but also
to reflect on the principles that will guide us as our chapter continues
to grow. In addition, it provides an opportunity to publish some old
pictures of our friends and colleagues. We hope you enjoy this
feature. By the way, where’s Joe?

So, Are We There Yet?

By Jim Vargo, HOMEDIRECTUSA, INC.; TMA Chicago/Midwest
Chapter President 2003-2004

Jim Vargo

I like this question so much I used it in my President’s message in this same newsletter back
in the winter of 2004 (besides 1,000 times as a kid) and I expect my 20-month old daughter to
use it soon. In retrospect, the issues seem mild compared to today but it leads me to the same
question—Are we there yet? My answer is No! The U.S. economy has shown signs of stabilizing
through government imposed financial policy, support and unprecedented macroeconomics, but
I don’t believe for one minute that this is anything but a short term shift in perception and there
is more pain ahead. I know many retail companies that would tell you July and August offered
new revenue declines as the Government “Cash for Clunkers” program helped the automotive
industry but derailed consumer spending on other large consumer durables.

What’s Inside?

Past President’s Perspective............1
VP’s Corner.......................................2
Upcoming Events............................4
Past Events..................................7-13
New Member Listing.....................14
What’s the Deal?.............................14
Member News................................15
President’s Message........................16
Chicago Chapter CTPs..................17
Board Member and
Steering Committee Listing..........18
Membership Application..............19
Platinum & Gold Sponsors..........20

It appears we are just trading dollars from one industry to the next which is creating a perception
of a recovery or maybe that is what we want to believe? Until I see a slight recovery in both the
consumer and commercial real estate markets, a sustainable increase in consumer spending,
a decrease in record unemployment, stabilization of the financial sector and a greatly reduced
federal budget deficit—I am not a believer! I don’t think we have even seen the full impact of the
potential collapse of the commercial real estate sector or the end of the woes in the financial
sector. Even if you are a believer, the continued limited access to capital funding and the ever
increasing federal budget deficit (especially with health care reform) will continue to be an
anchor on a speedy recovery or at least a healthy recovery.
So why have the equity markets shown signs of recovery? Is it the market predicting a faster
recovery than anticipated, is it hedge fund trading activity, or is it investors getting nervous they
will miss the market if they don’t invest? Great question, one that I feel is probably a combination
of all three leading to—We are not there yet!
So what does this mean for the corporate renewal industry? I think it means we need to be
patient and additional opportunities will be coming down the road, although lately finding the
jackpot at the end of the rainbow seems only to apply to the large turnaround firms. The market
seems to be more efficient (for better or worse) with smaller or middle market deals since many
have skipped turnaround assistance and have gone directly to liquidation because of lender
fatigue, capital constraints or just bad businesses. Large corporate turnarounds have been
swallowed up by the major firms which will face capacity issues at some point. In turn this should
offer a volume pick-up for the middle market turnaround firms. For the smaller turnaround guys
you have always been scrappers and I think it will be even more important to continue to work
your TMA referral network and the local community banks along with the smaller private equity
funds to stay busy or agree to handle smaller liquidations. Believe it or not, even the middle
market firms have become
continued on page 4

VP’s Corner
It’s Not Over Until it’s Over
Final thoughts from Kevin A. Krakora
Senior Managing Director,
Mesirow Financial Consulting LLC

On September 15, 2009, Ben
Bernanke, Chairman of the Federal
Reserve Board of Governors, declared
that this recession, the worst in the
history of the United States since the
Great Depression, was over. Over. Simple as that.
What in the world was Ben thinking, you may have asked?
It seems as though corporations have weathered the worst
of the storm. Drastic, severe cuts in operating costs, salaries
and wages, workforce and corporate spending have lowered
cost structures below the dramatic drops in demand and
revenues. Earnings are stabilizing at these lower revenue
levels. Inventories and working capital have been reduced.
Stock market values have increased substantially in the third
quarter, usually a leading indicator of reaching the economic
bottom and beginning an uptick.
But the big driver of our economy is the consumer, i.e.,
you and me. Personal incomes and consumer spending
are still low. Unemployment is expected to continue to
increase over the next few months. Foreclosures are still
high. Taxes are rising. Credit conditions remain tight.
Confidence in an economic recovery, and more importantly
an individual recovery, will not take root among the masses
until corporations start to re-hire workers, corporate revenues
increase and depleted retirement accounts begin to recapture
lost balances.
The recession is over? Good grief.
As professionals in the restructuring industry, what is
our reaction to the declaration of “It’s over”? Distressed
situations are still plentiful. However, what’s “over” may be
the traditional chapter 11 operational restructurings which
have been supplanted by pre-negotiated balance sheet
restructurings and fast-track §363 sales. The 12 to 24 month
plan of reorganization has been replaced by the 60 day prepack and plan of liquidation.
We, as nimble corporate renewal professionals, adapt to
these changing conditions and continue on with our good
work and value-added services. Opportunities await the
turnaround consultant, bankruptcy attorney, distressed
investor, asset based lender, liquidator and appraiser. We
continue to work together, share opportunities and take
advantage of the wealth of contacts and knowledge within
our chapter. This is our time, and our work is not “over.”

the Women’s Group, the CTP luncheons and the Milwaukee
Group’s breakfasts. The most anticipated program of the
year, the Jack Welch Executive Discussion on November
19, is a must-see, premier event for our chapter members
and their guests. Our chapter’s 2009 programming calendar
concludes on December 4 with our annual holiday party at
a new location this year, Macy’s. Congratulations to all of
the committees who have coordinated our numerous, highquality networking and educational events.
Clearly “over” is my tenure as Vice President of
Communications for this strong and vibrant TMA chapter.
I followed in the immediate and esteemed footsteps of Joe
Fobbe and Tom Pabst in this position, and while the bar
was set unreasonably high by both of them, I hope that their
tradition of insight, openness and leadership continued on.
I have been honored and privileged to serve in this capacity
and to assist, in a small way, in getting the word out about
the activities, programs and inner workings of our chapter.
However, the real praise goes to the co-chairs of the
newsletter, public relations and membership committees who
faithfully strived to achieve their goals for 2009.
Personally, I have always felt that this newsletter was one
of the most unique and anticipated benefits of our chapter.
Who among us doesn’t quickly flip through the pages to see
if our mugs made the event photos, or read about our own
submissions and those of our colleagues in the “What’s the
Deal” and “Member News” sections, or carry the newsletter
with us to peruse while flying across the country from client
to client? This sharing of information and camaraderie of our
members are what make our chapter so vibrant and keep
us active participants. We equally applaud the efforts and
successes of others as we humbly accept the accolades of
our own contributions.
This is the essence of a professional volunteer organization.
We are only as successful as the contributions and
involvement of our members. So get involved in 2010.
Participate, innovate and invigorate. Our chapter’s continued
growth and success depend on it. Just like the economy, it
takes us as individuals and as a unified membership to drive
our chapter’s expansion and to continue its value-providing,
growth trajectory. The recession may be over, but certainly
not our mission.
My special thanks go to Joe Fobbe for his leadership
throughout the year, to Tom Pabst for his unwavering support
and encouragement, and to Chris Glatz and Sue Fischer
for all of their behind the scenes work that keep chapter
operations running smoothly.
“Over”? On the contrary. We’re just beginning.
Humbly and respectfully,

What is almost “over” is our chapter’s full agenda of
networking and educational programs for this calendar year.
Still on the horizon are the final gatherings of the year for
Correction:
In the golf outing article in the August issue we incorrectly identified the donor of the Ruth Lake foursome. The correct donor is
Bob Stegmann of Tatum LLC. We apologize for the error and thank Bob for his support.
The Newsletter of Corporate Renewal is a publication of the Turnaround Management Association, Chicago/Midwest Chapter.
It is issued five times annually. Submissions to the newsletter should be directed to Chris Glatz, cglatz@managementservices.org
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Upcoming Events: The Details
Milwaukee Breakfast Forum

Breakfast Forum

Texas Hold’em

Winning in Turbulent Times
with Jack Welch

Tuesday, October 13, 2009, 7:30-9:00 a.m.
Complimentary Networking Event
Hosted by O’Neil, Cannon, Hollman, DeJong S.C.
250 East Wisconsin Avenue, Milwaukee, WI
Wednesday, October 14, 2009, 5:00-8:00 p.m.
Members: $60; Non-members: $75; Students: $40
Maggiano’s, 516 North Clark Street, Chicago, IL

Milwaukee Educational Program

“Recent News and Developments in the Bankruptcy and
Receivership Arenas”
Thursday, October 29, 2009
The Iron Horse Hotel, 500 W. Florida St., Milwaukee, WI

Women’s Group Champagne & Chocolate
Tasting Networking Reception
Wednesday, November 4, 2009
Union League Club, 65 West Jackson, Chicago, IL

Friday, November 6, 2009
Members: $30; Non-members: $45x; Students: $5
Standard Club, 320 South Plymouth, Chicago, IL

Thursday, November 19, 2009
To purchase a table or individual tickets, contact
Chris Glatz at (815) 469-2935
Marriott Hotel, 540 North Michigan Avenue, Chicago, IL
See pages 5 and 6 for more information

Annual Holiday Reception & Dinner
Friday, December 5, 2009
Macy’s, 111 North State Street, Chicago, IL

For more details or to register online, visit:
www.chicago.turnaround.org

continued from page 1
liquidators which was something they avoided just two to three years ago and they would
have never listed as a service on their web sites. I also think there will be a new demand and opportunity for strategic and technology
orientated consultants since at some point hard costs will be cut to the bone and companies will have to look at other drivers of revenues
and efficiencies which is your specialty!
So after my simple economic recap let me change the subject for a minute and tell you what an honor it is to be a member of the chapter
and to have served you as a past president. I’m equally honored to see the incredible job that all the past presidents have done at
growing the membership base and putting their individual mark on this chapter. I am also proud of what the leadership continues to do
year after year to offer membership value, education and premier networking opportunities second to none in Chicago. Hats off to the
current president, Joe Fobbe, whose dedication and tireless commitment has pushed the chapter to change and upgrade many of its
past programs and events including the potential for a grand slam with the Jack Welch program in November. This event will provide an
uncanny highlight of Jack’s management style as well as creating a strong public relations presence for TMA in Chicago. Since Joe has
called me no less than 20 times to buy a table, which we did, I also suggest that you consider buying a table or a seat for this premier
event as it will be one not to be missed!
Lastly, I would like to encourage you to become active with TMA to find your voice within the organization and join a committee and work
your way up to a leadership role. We need you to keep our membership young, vibrant and relevant. You are the TMA’s biggest asset
and we thank you for your membership and support. Lastly, as a side note, I asked Joe Fobbe about four years ago if he would consider
becoming president and he said he wouldn’t have the time and didn’t think he was ready. Look where he is today! I also laughed when
James Rubenstein suggested I would make a good president three years before my tenure. So you never know what can happen if you’re
an active member and who will tap you on the shoulder to be a future president!

Local Members Awarded with International Honors
By David Johnson, CRG Partners, LLC

The Chicago/Midwest Chapter of the TMA has continued to show excellence and leadership in the industry through the recognition
of several members for Turnaround Transaction of the Year as awarded by TMA International.
Chapter members Mitchell Rasky (The Private Bank), Steven Buford (Bank of America) and Robert Corsentino (The Private Bank)
have received the Turnaround Transaction of the Year Award for Mid-Sized Company Transaction, defined as revenue between $50
and $300 million for their work on Gerber Plumbing Fixtures LLC.
Additionally, J. Eric Ivester (Skadden, Arps, Slate, Meagher & Flom LLP) has received the Turnaround Transaction of the
Year Award for Large Company Transaction, defined as revenue of $300 million or greater, for his work on Interstate Bakeries
Corporation.
These professionals will be honored at the TMA International Convention in Phoenix, AZ.
TMA • Chicago/Midwest Chapter • October 2009 • Page 4

The Chicago/Midwest Chapter of the Turnaround Management Association Presents:

Winning in Turbulent Times
with Jack Welch
November 19, 2009
Chicago/Midwest

Highlighted by an executive conversation and audience Q&A conducted by

Jim Tyree, Chairman & CEO of Mesirow Financial
and Chairman, Chicagoland Chamber of Commerce

Agenda
3:30 p.m.

Economic Roundtable

Featuring Carl Tannenbaum of the
Federal Reserve Bank of Chicago and
Jim Paulsen of Wells Capital Management

Open

Book Signing with Jack & Suzy Welch

4:45 p.m.

Opening Reception

6:15 p.m.

Dinner

7:00 p.m.

Opening Remarks

7:15 p.m.
8:45 p.m.

Executive Discussion

Featuring Jack Welch & Jim Tyree

Dessert Reception

Event Table Sponsors

Jack

Welch

became GE’s 8th
Chairman & CEO in 1981 and spent more than
20 years building the company’s market
capitalization to more than $400 billion. He is
the author of the widely-syndicated column
“The Welch Way,” which he co-writes with his
wife, Suzy. They are also the co-authors of
Winning, a #1 Wall Street Journal and
international bestseller.

AlixPartners LLP
Alvarez & Marsal
Capstone Advisory Group
Freeborn & Peters (2)
Greenberg Traurig
HOMEDIRECTUSA, Inc.
Huron Consulting Group
MorrisAnderson
Regions Business Capital
Skadden, Arps, Slate, Meagher & Flom LLP

Media
Sponsor

Marketing
Partner

To Purchase a Table or Individual Tickets or For More Information
Complete the registration form on page 6 of this newsletter, or
contact Chris Glatz at (815) 469-2935 or cglatz@managementservices.org.
Chicago Marriott Downtown Magnificent Mile
540 North Michigan Avenue
Chicago, IL
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Winning in Turbulent
times with Jack Welch
Registration Form
Full Name
Name as it is to appear on name badge
Company
Address
City

State

Phone #

ZIP

Fax #

Email Address
Credit card # Exp. Date
Signature

Table Options
For table option details, please visit
www.chicago.turnaround.org.
 Event Table $6,000
 Corporate Table $4,500
(call for availability)
 Private Table $3,500

Individual Tickets
 TMA Member $325
 Non-Member $350
Mail completed registration form and payment to:
TMA Chicago/Midwest Chapter
Christine Glatz
P.O. Box 33
Frankfort, IL 60423
All sales are final. Substitutions allowed. Business attire
appropriate. All attendees will receive a name badge
which must be worn for admittance into all functions.
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Chicago/Midwest Chapter Gives Back to the Community
Suburban Event Targeting Small Business Owners a Huge Success
by David Onion, Chicago Capital Holdings

In these times of mass economic turmoil, the Community Service Committee was seeking a way to offer something to our local
community that would have a lasting benefit. The answer came in the form of a breakfast panel which was developed to help small
business owners and the lenders who support their businesses.
The panel titled “Early Warning Signs of Business Distress—What You Can See Coming” was presented at Oakton Community
College on July 14. The panel consisted of experts from each of the key disciplines within the turnaround process including:
Moderator/Investor—David Onion, Chicago Capital Holdings LLC; Consultant—Ken Yager, MorrisAnderson; Lender—Mike Sharkey,
Cole Taylor Bank; Investor—David Bogetz, Burnham Capital Partners LLC; and Attorney—Eric Prezant, Bryan Cave LLP.
The panel identified several of the common indicators of business distress as well as the benefits of early recognition and action.
This was the first such event to be held by the TMA in the suburban market. The event had over 100 registrants including 57 nonmembers. The presentation was well received by those in attendance. Feedback included comments such as “The panel interacted
well” and “The content was relevant to our marketplace” and “Will this type of event be held again in the future?”.

John Servatius
and Phil Sultan
Photos by Nicole Krakora

Brice Hutton
and Micheal Stern

Jim Newman
and Bob Morris

Panelists included Mike Sharkey, Eric Prezant,
David Bogetz, Ken Yager and Dave Onion.

No Turbulent Times for Networkers on Boat Cruise
By Paul Krantz, Concord Financial Advisors

On July 23, the TMA Chicago/Midwest Chapter organized the Mystic Blue Cruise on Lake Michigan with ACG and MBBI members
participating. The event had 250 registrants.
Although it rained briefly during the boarding process, the evening was spectacular with a clear sky and great temperature. Ken
Yager from Morris Anderson commented, “There was great networking all around and, as busy as we have been, it was nice to slow
down for a couple hours and catch up with lots of good friends.”
Phil Coffin from Coffin & Associates stated, “Chris Glatz and the Entertainment Committee engineered a fantastic event.” The boat
cruise included a wonderful buffet dinner and incredible views of the city’s skyline.
Please let the Entertainment Committee know your thoughts on repeating the boat cruise next year and your ideas for other 2010
events. The committee members are Mark Berkoff, Paul Krantz, Mike Paulsen and Jim Vargo.

The view from the Mystic Boat Cruise
Photos by Nicole Krakora

Chris Gentry, Gregg Pollack and Mark Gertzof
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Courtney & Blair Wagner

Professionals Suggest Other Professionals in Turnaround Management
A Reminder about the Power of Networking
By Christi Childers, Jenner & Block LLP

If the “Pop Star Doll Company” is in trouble, which turnaround professional gets the first call? Well, that depends on who you ask
and, probably, who makes the call for help.
On August 12, the TMA Chicago/Midwest Women’s Group held another luncheon in its 2009 “Succeeding in Leading” Series, titled
“Who, What and How: The Many Roles of Professionals in Turnaround Management.” The panel, which was moderated by Sandy
Thompson of GaiaTech Inc., included Bernadette Barron of MorrisAnderson, Faye Feinstein of Quarles & Brady LLP, Gail Heldke of
Wells Fargo Business Credit, and Katie Pamenter of The Garden City Group Inc.
Prior to the luncheon, the panelists and 45 attendees were given a hypothetical much like one many of us have seen in some way,
shape or form in our business practice (and for those of us who went to law school, it is a little reminiscent of a law school exam): A
struggling company facing equipment leasing, real estate, inventory and environmental issues, a principal facing personal guaranty
issues, and a bank that has been working with the company but is nearing the end of its line (pun intended). According to the
hypothetical, the Pop Star Doll Company’s negotiations with Warbucks Bank and Lackadaisical Leasing have started to break down.
Pop Star thinks it needs to file chapter 11, but does not know how to finance it. Each of the parties wants to know what to do. So,
who do they turn to first?
In a discussion about what the panel of professionals could do to help Pop Star Doll Company and/or Warbucks Bank, the panel
discussed assuming management functions, hiring temporary employees, valuing real estate and collateral, determining the going
concern and liquidation value of the company, and taking over the administrative aspects of a chapter 11 bankruptcy case. As to
whether Pop Star Doll Company should file chapter 11, Feinstein recommended that it first consider its plans for going forward and
its exit strategy. The panel also recommended that, as a professional, you know who you are being asked to represent and that you
keep those lines clear.
In a discussion about hiring the turnaround and workout professional, there was a lot of fun banter over which professional receives
the first call. It really does depend. What is clear, though, is that regardless of which professional the struggling company or the bank
reaches out to first, that professional likely will need other professionals to assist in the turnaround. So, do not forget about the power
of networking!













Clockwise, from top left: Debra Johnson and
Judy Schiefelbein; Christine Childers, Janice Alwin
and Judy Karlov; and panelists Bernadette Barron,
Gail Heldke, Faye Feinstein
Katie Pamenter and Sandra Thompson.







Photos by Nicole Krakora
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Summer in the City at Navy Pier
By Ryan Jaskiewicz, K & L Finance Company, LLC

It didn't feel a whole lot like summer but the Future Leaders Committee sailed on with its annual
summer networking event. This year’s gathering was held at the Navy Pier Beer Garden, although
it was moved inside due to the inclement weather. TMA members braved the hurricane winds and
torrential rains to do a little late summer networking before the start of the fall. Delicious fare and cold
cocktails set the tone for an evening of new introductions, as well as catching up on all the happenings
over the summer.
The event saw prospective members rubbing elbows with TMA members of old, reinforcing the fact
that the Future Leader events are prime networking opportunities that should not be missed. With
another successful event, the Future Leaders Committee is looking forward to its cornerstone event,
the Texas Hold-Em Tournament in October. Be sure to sign up quick because seats to this event
highly attended event go quickly!

Counter-clockwise, from top: Mary Ellen Bowers and Nancy Kalman; Kimberly Bacher, Gordon Gouveia and Danielle Juhle; Mike McCormick, John Tinnell and Mike Trojanowski; and John Kemp and Terry Keating. Photos by Nicole Krakora.

Flexible financing solutions for companies in transition
Businesses nationwide can maximize credit
availability, increase working capital and accelerate
cash flow through financing solutions offered by
Wells Fargo Business Credit.
Asset-based lending. Companies with credit needs
ranging from $3 to $30 million can leverage their
current and fixed assets to obtain capital.
Accounts receivable financing. Companies with
monthly sales ranging from $50,000 to $50 million
or more can quickly convert their accounts
receivable to cash.
If you’d like to learn more about Wells Fargo Business Credit, contact a team member.
Asset-based lending
Mike O’Malley 1-312-845-4457
Accounts receivable financing Gail Heldke
1-312-845-4455
Wells Fargo Business Credit
wellsfargo.com/com/wfbc
© 2009 Wells Fargo Business Credit, a division of Wells Fargo Bank, N.A. All rights reserved.
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Lions of Investing: Leading the Road To Recovery
By Bob Stegmann, Managing Partner of Tatum LLC Chicago Office

The Chicago/Midwest Chapter Breakfast Forum was held September 18 and
was the final program in the 2009 series that examined turnaround transactions
culminating in value realization and/or recovery. We’re no longer going to see
easy bounce backs led by lending or freewheeling M&A transactions as seen
in prior recoveries. The current recession has taken a drastic toll on buyers
and sellers alike as valuation declines have been buffeted by restrictive lending
standards that have resulted in a dearth of M&A activity over the past year. So
the question on everyone’s minds these days is what kind of catalyst will be
required to breathe life back into our morose market?
We were very fortunate to have attracted some true experts intimately involved
in distressed and turnaround transactions that shared insights into today’s
market conditions and provided their opinions as to what we can expect over
the next year. They have the ability to look at the corporate landscape and
Panelists at the September Breakfast Forum included understand what is required to craft corporate growth. This group was lively as
Tom Hill, Eric Malchow, Bob Stegmann, William Pate they fed off each other and it was both entertaining and educational.
and moderator Jamie Sprayregen.

The panel was moderated by James Sprayregen, recognized as one of the
country’s best bankruptcy attorneys. Sprayregen has led some of the most complex chapter 11 filings in recent history and advised
debtors and creditors in workout, insolvency, restructuring and bankruptcy matters. Sprayregen has spent 16 years of his career
practicing law at Kirkland & Ellis and served as managing director in the investment banking division of Goldman Sachs for two years
where he advised clients in distressed situations. The stellar panel was intentionally crafted to provide different perspectives from the
vantage point of strategic buyers, financial buyers, advisors and turnaround specialists and, of course, our legal system.
Panel members included: William Pate, chief investment officer and managing director of Equity Group Investments LLC, a Chicagobased investment firm that engineered the $8 billion buyout of the Tribune Company in late 2007. Pate also serves on the board
of directors of Covanta Holding Corporation, Exterran Holdings Inc. and MiddleBrook Pharmaceuticals Inc.; Tom Hill, managing
director with Alvarez & Marsal who serves as regional co-head of the firm’s restructuring group in Chicago. Hill specializes in
analyzing, developing and implementing business plans to assist financially challenged companies. With more than 20 years
of financial restructuring and business experience, Hill has advised management teams, boards of directors, secured lenders
and other creditor groups in a variety of ways, ranging from financial advisor to interim management in several industry sectors,
including manufacturing, automotive, transportation, distribution, steel and retail; Eric Malchow co-heads the global industrial group
at investment bank Lincoln International and is very active in coordinating the firm’s activities with the private equity community. He
has extensive experience advising clients on divestitures, acquisitions and other advisory services. He has a passion for mid-market
transactions which has led to long lasting client relationships with companies in niche manufacturing and value added distribution.
Recent economic news seems to be a mixture of positive and negative influences. The U.S. recovery has been hindered by high
unemployment rates where “down less” has been dubbed the new up. Consumers already strapped with high levels of personal
debt have turned overly cautious after experiencing wealth erosion in their homes and 401(k) plans. While the government cannot
dole out stimulus in endless waves, the cash for clunkers program cleared automotive dealer lots across the country resulting
in reinstatement of production in several OEM plants. Inventory replenishment will likely provide a boost across several sectors
throughout the fourth quarter. Industrial activity picked up in July as measured by the U.S. Purchasing Managers Index. John
Maynard Keynes captured spontaneous optimism in the market with the following: “Most, probably, of our decisions to do something
positive, the full consequences of which will be drawn out over many days to come, can only be taken as the result of animal spirits
—a spontaneous urge to action rather than inaction, and not as the outcome of a weighted average of quantitative benefits multiplied
by quantitative probabilities.” We could all benefit from some animal spirits today.
We had a terrific program which was insightful and enlightening. 2009 Breakfast Committee Members are: Dave Mack with Morris
Anderson; Aaron Hammer of Freeborn & Peters; John Kemp of Amherst Partners and Bob Stegmann with Tatum LLC.

From left: Peter
Washington and
Bernadette Barron;
Dan James and Jeff
Weisman; and Bob
Stegmann, Chris Horvay
and Dave Mack.
Photos by Beth Brouwer
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Good Food – Hot Topics

Event Updates from the CTP Committee
By Harry R. Novak, Buccino & Associates, Inc.

At the CTP luncheon held on May 27, approximately 30 Chicago/
Midwest TMA members participated in a very informative session
on how to detect and prevent fraud with the use of internal
controls. Dave Marshall, Principal of Infotech Global Audit and
Security, an expert in information technology and compliance
issues and also a Certified Fraud Examiner instructor, led the
session.
Ira Bodenstein, former United States Trustee for Region 11 and
member of Shaw Gussis, was our guest speaker at the CTP
luncheon on September 29. The topic of “An Inside Look at the
United States Trustee’s Office” was insightful and informative.
These topical lunches are held throughout the year and are a
valuable benefit of being a CTP.
Please contact CTP Committee Co-Chairs Harry Novak and Anu
Singh for more information about the CTP luncheons and how to
become a Certified Turnaround Professional.
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“Riding the Storm Out” at TMA MidAmerica Regional Conference
By Gail Heldke, Wells Fargo Business Credit

On September 9 and 10, the TMA chapters of Detroit, St.
Louis, Upper Midwest (MN) and Chicago/Midwest hosted
the 3rd Annual MidAmerica Regional Conference at the
Lincolnshire Marriot Resort in Lincolnshire, IL. Activities began
on Wednesday with a lunch buffet before eighteen holes of
golf at the
Lincolnshire
Marriot
course.
Eighty
golfers hit
the links
and utilized
“Texas
Scramble”
rules to
generate
their
scores and
compete for prizes. We’d like to thank the golf chair, Duncan
Bourne, for his creative rules to challenge the group!
Following golf, cocktails and dinner were served el fresco
(well ok, it was a tent) and our Conference Chair, Tom Pabst,
delivered welcoming comments, thanked the conference
committee members and announced this year’s golf contest
recipients:
Men’s Closest to the Pin:
Men’s Closest to the Pin:
Ladies’ Longest Drive:
Ladies’ Closest to the Pin:
Lowest Team Score*:
		
“Most Honest” Team Score:
		

David Enhauser
Gordy Gouveia
Donna Hinrichs
Debbie Sill
Tom Hearne, Robert Meyers,
Larry Winkelman, Brian Mondrief
Rick Barfield, Nate Rybski,
Ross Ettin, Ryan Jaskiewicz

*After further review, it was uncovered that the clubhouse
added some of the score cards incorrectly. As a result, the
TRUE Lowest Team Score was the team of Norm Newman,
Gordon Gouveia, Gene Geekie and Brent Burden. The course
apologized for the error and awarded each member of the team
a complimentary day of golf and golf balls.
Thursday morning’s breakfast
was punctuated by our keynote
speaker, Mr. Stuart Hoffman, SVP
and Chief Economist for PNC
Financial Services Group. A very
distinguished national economist, Mr.
Hoffman’s remarks focused on the
condition of the global economy and
economic outlook. Generally quite
positive, Mr. Hoffman indicated the
worst of the “storm” has blown over
with worldwide recession showing
evidence of ending, but not without
significant clean-up efforts left to be
Stuart Hoffman
finished (reforming financial market
regulation and supervision, jobs creation, stimulate consumer
spending, commercial real estate recovery, etc). Using the
alphabet to illustrate his point, Mr. Hoffman anticipates a “u”

shaped recovery – a “half-speed” recovery over an extended
period of time before sustained economic recovery takes hold.
As opposed to a “w”, “v” or “l”-shaped recovery, Mr. Hoffman
believes the u-shape to be the preferable course. He concluded
his remarks with a question and answer session.
Continuing the Chicago/Midwest Chapter’s theme for 2009 of
“turbulent times” topics, the panel discussions Thursday morning
covered relevant issues of fraud detection, asset valuation
and preserving liquidity. Our moderators, Steve Bishop, Bob
Stegmann and Barry Lefkowitz did a stellar job of leading their
panels’ discussions and creating dialog with their audiences.
Thank you to each moderator and panelist for their insights,
candid remarks and lively discussions.
A true
highlight
of the
conference
was our
lunch
keynote
speaker,
Mr. Phil
LeBeau,
CNBC
television’s
Chicagobased
Chapter President Joe Fobbe, Keynote Speaker
automotive
Phil LeBeau and Conference Chair and
and airline
President-Elect Tom Pabst
industry
reporter for the network. A topic near and dear to our Midwestern
hearts (and our economy!), Mr. LeBeau shared his perspective
on the auto and airline industries in an informal and dialogbased Q&A session with the audience. Predicting additional
consolidations in the airline industry and sales volume of
automobiles in 2010 (11-11.5 million units), Mr. LeBeau gave
precise answers to the audiences’ questions clearly based on his
formidable insider knowledge of these industries. His comments
were refreshingly candid and insightful.
The conference closed with a panel discussion led by Patrick
O’Keefe moderating a discussion of bank restructuring
opportunities and challenges. The distinguished panel, each an
industry expert, discussed current trends in financial institution
restructuring including regulatory issues, new treasury programs,
legacy loan programs, loan portfolio sales and distressed debt
buyers. A final Q&A session concluded the event.
Our thanks to the many individuals in four TMA chapters that
made the 3rd Annual MidAmerica Conference a resounding
success: our sponsors, committee members, panel moderators,
panelists, keynote speakers, administrators and participants.
And very special thanks to Mr. Tom Pabst, Conference Chair,
for his outstanding leadership throughout the planning and
implementation process – we couldn’t have done it without you!
We hope to see everyone back next year for another great
event!
Photos this page by Nicole Krakora
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N. Krakora

TMA MidAmerica Regional Conference Memories

Top row, L-R: Gene Aronson, Brian Linscott, Mike McCormick and Mark Leipold; Biff Ruttenberg and Jeff Samuels; and Bruce Weidner,
Bill Farrar and Tom Corrigan; Second row, L-R: Attendees enjoy the cocktail reception; Chris Glatz and Harold Israel; and Glenn Eisenhuth
and Joe Kenyon; Third row, L-R: Jay Henry and Phil Coffin; and Ray Daly, Lisa Johnson and Brian Klein; Fourth Row, L-R: Norm Newman,
Tim Czmiel and Bill Hass; Greg Andricopulos and David Bogetz; and Rick Barfield and Sandy Feldman. Photos this page by Bill Farrar
unless otherwise indicated.
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New Members are the Strength of Our Organization

We welcome the following new members to the Chicago/Midwest Chapter of the TMA:
Gayle Altur, Stewart Title National Title Service
Steven Buford, Bank of America
Jim Connolly, Thomas Connolly & Phelps Inc.
Bob Corsentino, The Private Bank
Dean DeBiase, Startup Partners
Fred Dempster
John Doherty, FMI Corp
Angela Geraghty, WDC Solutions
Mable Gin, Maven Services Group, LLC
Larry Goldsmith, CJBS
Larry Guess
Amy Gulinson, Quarles & Brady LLP
Steve Haas, CSI
Robert Hoholik, United Central Bank
Dan Johnson, Claritas Consulting, LLC
Scott Kaeser, S. Kaeser Advisory Services
Tom Le, Mutual Bank
Catherine Magnuson, United Central Bank
Annie Muller, iTPPM Consulting

William Pappas, AlphaPoint Advisors
Zulema Paz
Kenneth Porrello, Deloitte & Touche LLP
Dale Primer, Primer Michaels and Associates Inc.
William Rychel, Burnham Capital Partners, LLC
Carrie Schloss, Talon Merchant Capital
Larry Schmitt, BIK & Co LLP
Jeff Schoon, Duggan Associates
Randy Seifert, Mutual Bank
Donna Simpson, Mutual Bank
Jeremy Stillings, Proskauer Rose LLP
YvonneStueber
Joseph Tedesco, High Ridge Partners Inc.
James Treleaven, Via Strategy Group LLC
Ejikeme Uzoigwe
Michael Werner, Globe Union Group Inc.
Dr. James Christopher Westland, University of Illinois at Chicago
Susan Young, People in Business Inc.

What’s the Deal?

Doing Business in Chicagoland and Beyond
Tom Jones of Concord Financial Advisors LLC announced the
recent closing of a $15 million senior secured revolving line of credit
for a private equity sponsored aluminum extruder to RV OEM’s
in Elkhart, IN. Concord closed the transaction with a fellow TMA
member from Wachovia/Wells Fargo Business Credit. Concord
remains active in arranging senior debt and subordinated debt
transactions for businesses and has six other transactions in the
closing process.
Great American Group announces that it is now a public company.
On July 31, 2009, the business combination between Alternative
Asset Management Corporation and Great American Group was
consummated. The stocks and warrants are trading on the OTCBB
under GAMR & GAMRW.
Dave Wanders reports that Stearns Bank has purchased in the
last 60 days three banks from the FDIC in Georgia and Florida and
funded five accounts receivable financings from $500,000 to
$6 million.
Mesirow Financial Consulting (“MFC”) was retained as financial
advisors to Stant Corporation, an automotive supplier of vapor and
fluid systems located in Connersville, IN, with annual revenues of
$160 million. Stant filed for chapter 11 bankruptcy protection in
Delaware on July 26, 2009. MFC is advising Stant on the §363 sale
of its operations, with a stalking horse bid of approximately $80
million from Vapor Acquisition Corp.
AIC Ventures has acquired Chicago-based World’s Finest
Chocolate’s 435,677 square foot headquarters, a manufacturing
and distribution plant located at 4801 South Lawndale Avenue.
AIC Ventures simultaneously entered into a long-term lease with
the leading manufacturer of chocolate products for the fundraising
industry. World’s Finest Chocolate sells products directly to
charitable organizations and to other distribution channels.

Doug Zwiener, a partner with White Oak Group, was engaged by a
senior lender to facilitate a commercial real estate disposition. The
lender was the mortgagee in possession of the foreclosed property.
Amherst Partners LLC completed the sale of McDaniel Fire
Systems Inc. to The Freedom Group. Located in Valpairso, IN,
McDaniel provides design, installation and servicing of fire protection
systems in the commercial and special hazards market. Cathy
Jaros, managing director in Amherst’s Chicago office, and Brian
Phillips, director in the Birmingham, Michigan, office, handled both
the consulting and transaction engagements.
The Keystone Group recently restructured and refinanced a new
$75 million credit facility for a furniture manufacturer. This included
integrating two acquisitions and realigning G&A functions. Keystone
also restructured the operations of a lawn equipment manufacturer
that experienced a 40% revenue decline and faced severe liquidity
issues; and restructured a $400 million trucking company that
experienced significant revenue declines and a non-integrated
acquisition. Keystone helped restructure the company’s operating
footprint, cash management practices and lane profitability.
Biff Ruttenberg and Joel Schneider of Atlas Partners LLC
recently sold two industrial buildings formerly owned and occupied
by PVC Compounders, an injection molding company. Located
in Kendallville, IN, and El Paso, TX, the sales were part of the
company’s overall liquidation. Atlas worked in conjunction with
Alliance Management, Inc., the Minneapolis, MN-based turnaround
advisor to PVC.
Dresner Partners advised Bloomfield, NJ-headquartered Medical
Resources Inc. (“MRI”) in the sale of substantially all the company’s
assets in separate transactions to multiple buyers including RadNet,
Inc. (NASDAQ GM: RDNT), InSight Health Corp. and Tri-State
Imaging Consultants LLC, among others. Prior to its sale, MRI was a
leading provider of multi-modality outpatient imaging services in 10
states in the Northeast, Midwest and South.
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Member News
Pia N. Thompson, formerly of Reed Smith LLP, has joined the firm
of Kovitz Shifrin Nesbit, headquartered in Buffalo Grove, IL, as a
principal in the area of bankruptcy and creditors rights, commercial
restructuring and litigation for large and medium sized corporations.
She is an active member of a number of national and state
organizations and in 2005 was named one of the 40 attorneys under
age 40 to watch by the Chicago Daily Law Bulletin.
Jim Mayer of DiversiCorp LLC was quoted in Business Week online
September 1, 2009. The piece was on alternative financing and
the limited availability to small and entrepreneurial businesses of
traditional bank finance.
Grant Thornton announces the promotion of Rahul Uppal to the
position of manager in its expanded Chicago corporate advisory
and restructuring services practice. Uppal has more than nine
years experience and has been involved in both debtor and creditor
advisory engagements. He has worked extensively in the areas
of business plan development, cash flow projections, bankruptcy
assignments and performance improvement.
Frank R. Mack, CEO of Project Special Situations LLC, was a
featured speaker at the Young Presidents—World Presidents
Organization’s “Turning Distressed Markets to Your Advantage”
seminar held on September 16, at the University of Chicago’s
Gleacher Center.
Larry Goldsmith, JD, CPA, and partner at CJBS in Northbrook,
has received the designation of Certified Financial Forensic Analyst
accredited by the National Association of Certified Valuation
Analysts. With over 30 years of experience in forensic and expert
witness, Goldsmith specializes in bankruptcy and civil litigation
matters, performing investigations to determine if there has
been financial malfeasance and the extent of damage in dispute
situations.
Ed Marks of Marks Consulting Inc. authored the article “Six Threats
to Navigating Family Business Survival” for the Association of
Corporate Growth’s May 2009 Chicago Journal. The threats include
dealing with family members, poor accounting, weak boards,
conflicts of interest, stock options and strategic planning.
David J. Gelfand, executive vice president with Colliers Bennett
& Kahnweiler Inc.’s office advisory group, spoke September 24 at
the fourth annual Conference on Advanced Real Estate Leases
held by Law Seminars International at the Gleacher Center in
Chicago. Gelfand presented “Broker Perspective on the Explosion
of Subleasing: How Are the Combination of High Leasing Rates and
Low Occupancy Rates Affecting the Market?”
CSI, the Milwaukee-based turnaround group founded in 1989, has
added seven consultants in response to increased demand for its
turnaround and crisis management services. Three of the firm’s 11
consultants are TMA members, including Louie Lange, a partner in
CSI since 1997, William “Bill” Stoll, CTP, named a partner earlier
this year, and John Carrigg, who joined the firm in August as an
associate partner.
Navin Nagrani will be moderating a real estate restructuring panel
during the Annual Restaurant Finance & Development Conference
this November at the Bellagio in Las Vegas, NV. In 2010, he will
be serving a term as president of the Real Estate Investment
Association.
Lowell Wallace, managing partner of Marketing Valuation Partners,
hosted the Late Summer Buffett Conclave in Chicago on August 28.
This annual event brought together business owners and investors
to learn about the operating companies of Berkshire Hathaway.

Attendees came from Florida, Texas, Massachusetts, New York and
across the Midwest. Presentations were given on the acquisition
and investment philosophy and advantages Warren Buffett has used
to build the company.
Robert Cronin from CBIZ Valuation Group LLC recently spoke in
July at the Alliance of Merger & Acquisition Advisors’ 2009 Summer
Conference located in Chicago. The panel session, titled “Due
Diligence, Now What?”, discussed important issues that companies
and their advisors should consider during the various stages of a
merger, acquisition or sale.
Anu Singh of Kaufman Hall & Associates was extensively quoted
in a Modern Healthcare article that was published on August 17
regarding hospital merger and acquisition activity.
Linda Peddle joined The Keystone Group, a middle market financial
and operational turnaround consulting firm. Most recently, Linda
worked for JPMorgan Chase as head of investment management for
Chase Capital Corporation in Chicago.
Kevin A. Krakora, senior managing director at Mesirow Financial
Consulting, is participating in a panel presentation on the topic
“Experiences in Navigating Distressed Markets” at the Automotive
Supplier Finance Summit in Detroit, MI, on October 28. The
presentation focuses on the art and science of operational
restructurings and key strategies for automotive suppliers in
bankruptcy and out of court situations.
Jon Friedland was recently named outside general counsel to Goal
Alert LLC. Goal Alert, which was recently featured on NBC News,
manufactures the Goal Alert™, a mechanism designed to give an
early warning signal to alert people when a soccer goal is about to
tip over. The company also manufactures state-of-the-art staking
systems to prevent soccer goals from tipping over in the first place.
On September 15, Dan Dooley, principal and COO of
MorrisAnderson, spoke on the topic “Selling Distressed Businesses”
at the Wisconsin Business Brokers & Intermediaries Association.
Dooley also recently participated in a roundtable discussion which
was published as an article in the September issue of the ABF
Journal titled “In Troubled Times, Turnaround Professionals Bring
Skilled Expertise to the Ring.”
Carl Lane of AlixPartners spoke on the topic “Working it Out in the
Age of Tight Credit” at the Canadian Institute’s Western Canada
Advanced Insolvency Law & Practice Conference held in Vancouver
on September 16-17.
Chad Peterson has recently joined Qorval LLC. Qorval creates
value for private equity firms, lenders and other stakeholders in
troubled and distressed situations. Chad will continue to be based in
Chicago and will be working to grow the firm’s Midwest footprint.
Paul Melville of Grant Thornton LLP has been appointed to serve
as financial advisor to the Auto Finance Council. This council is
made up of 12 executives from some of the most prestigious auto
finance companies in the industry, representing about 40% of the
auto financing marketplace, or about $309 billion of auto loan and
lease outstanding and more than $151 billion of originations in 2008.
The Council uniquely represents the entirety of the auto finance
market.
Grant Thornton LLP’s Sandy Reese was quoted in the Chicago
Sun -Times article published August 27, 2009, “Avalanche of Stores
Closings Coming, Study Says,” which discusses how as many as
10,000 retail stores will close nationwide in 2009.
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From Our President

Your Turn—A Final Comment

By Joe Fobbe, Regions Business Capital
Our old friend Coincidence had the Newsletter Committee (and what a fantastic committee they’ve been) asking Jim
Vargo to write this edition’s Past President’s column. Coincidence, as we all know, works in mysterious ways. You
see, in my first newsletter message of my soon-to-be-over presidential year I said:
“I have learned, maybe most importantly, that the best thing about this business is the friends you make along the
way.”
Jim certainly has become one of my many good TMA friends and was also one of my first TMA friends and a
significant supporter of my ultimately becoming president of this great organization. Coincidence has him writing in
this, my final, newsletter before I proudly pass the presidential pen to Tom Pabst. By the time you’re reading this,
I’m sure you’ve read Jim’s piece on the cover of this newsletter.
I enjoyed reading Jim’s article in “draft” form
some weeks ago, and it reminded me of not
Joe Fobbe
only what I said above but also about how
leadership is not about The Leader. It’s about everyone else. It’s about
past presidents (whom I consider to be the soul of our chapter), it’s about
future presidents, it’s about members who never want to come close
to being president, it’s about our support staff (Chris, Sue, et al), it’s
about our dozens of volunteers (aka the Steering Committee) and future
volunteers. Most importantly, leadership is about focusing on what’s
important to our core members who just keep showing up at our great
events and making it all worthwhile and simply and rightfully wanting
value for their membership.
So in this edition, my last edition as president, one of my last acts of
leadership has me literally taking a back seat to all of you and all the past
presidents (represented this month by Mr. Vargo, for sure a rock-star past
president) by giving up my front page privilege. I am honored to do this.
I only ask for a couple of things.
I ask that you all agree that the Chicago/Midwest Chapter of the
TMA’s best years are yet to come. I ask you to agree that achieving
1,500 members in 2015 is achievable and that increasing our female
membership percentage to a minimum of 15 percent of our total
membership as soon as possible is essential. I ask also that you agree
that continuing to penetrate the “non-TMA” crowd in our great Chicago/
Midwest market is the best thing for all of our members as it can and will
bring more business and networking to all 1,150 of our members.
I think we’ve done several things in 2009 to further these key objectives
and lay a foundation for some additional wins, and I want to thank
everyone for their support and contribution to this year’s successes.
Now is our time. Broadening the market reach of TMA is good for every
service provider, lender, practitioner, attorney, accountant, intermediary
and investor in our chapter. Now is the time that so many other
professionals and associations (Chamber of Commerce, etc.) should be
interested in learning more about what we (our members) have to offer
them (their members).

FORT DEARBORN PARTNERS, INC.
Management Consultants

FORT DEARBORN ADVISORS, LLC
Investment Bankers

From Relationships to Results
 Turnaround Consulting
 Business Acquisitions and Divestitures
 Profit Improvement
 Financial Restructurings
 Crisis Management
 Interim Management
 Strategic Planning
 Litigation Support

As some would say, “Let’s not waste a good crisis.”
I hope my “leadership” has resulted in many of you now thinking a little
differently about TMA, our value to the business community, and what
involvement in our organization can mean to you. I also hope that you’ve
learned just a little bit from me because I’ve learned a LOT from all of
you.
I look forward to my next 10 years in TMA. In the backseat.

Chicago

Milwaukee

(312) 201-8210

(414) 347-9976

Thank you.

Charlotte
(704) 332-4899
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The Chicago/Midwest Chapter Certified Turnaround Professionals (CTPs)
Aarbor Inudstries
Robert Morris

Chartered Management Co.
William Avellone

KPMG LLP
Ronald Bienias

Promotory Point Partners LLC
Jeff Vogelsang

AEG Partners LLC
Lawrence Adelman

Condor Financial Group Inc.
Gilman King

Shepherd Partners Inc.
Tony Natale

Alan Friedman
Consulting LLC
Alan Friedman

Contract CFO LLC
William Stoll

Kutchins, Robbins
Diamond Ltd.
Allen Kutchins

Alert Consultants Inc.
James Rubenstein
AlixPartners LLC
John Dischner
Michael Feder
Alvarez & Marsal LLC
Paul Rundell
Brian Whittman

Lake Pointe Partners LLC
Kurt Knipp
Randall Wright Patterson

Conway, MacKenzie &
Dunleavy Inc.
Joshua Siano
Jeffrey Zappone
CRG Partners Group LLC
Thomas O’Donoghue Jr.

High Ridge Partners
Frank Wojtowicz

Crowe Horwath LLP
Ray Anderson

Atlas Partners LLC
Biff Ruttenberg

Enterprise Management
Group Inc.
Dennis Kraska

BBK Ltd.
Robert Webb

Finkbiner Duffy & Clapp SC
David Finkbiner

Bridge Associates LLC
Colleen Lowmiller

FTI Consulting Inc.
Michael Buenzow

Buccino & Associates Inc.
Harry Novak

Global Turnarounds Inc.
Kobus van der Zel

Capstone Advisory
Group LLC
Jeffrey Hyland

Grant Thornton
Sandra Reese

Mesirow Financial
Consulting
Thomas Allison
Melissa Knoll

Heartland Capital LLC
Timothy Czmiel

MorrisAnderson
David Bagley
Bernadette Barron
Daniel Dooley
Robert Haldi
John Hennessy
Dave Mack
William Van Der Weele
Robert Wanat

Houlihan Lokey
Matthew Niemann
Huron Consulting Group
John DiDonato
Benjamin Smith
Jessup Manufacturing
Company
Kiran Gandhi
JKS Business Consulting
John Sanders
Kaufman Hall
Anu Singh

9/17/09

1:50 PM

Teamwork Technologies Inc.
William Hass
Telecom Expert Group
Thomas Gray
Tower Three Partners
William Forrest
University of Saint Francis
Mark Hager
Vector Consulting LLC
Michael Baratta
White Oak Group
Murray Lessinger

Pentwater Partners
Robert Deprez

Wynnchurch Capital Ltd
Duncan Bourne

Prairie Street Capital Inc.
Michael Barry

Other
Samuel Williams

Project Special Situations
Frank Mack

The Keystone Group
Brian Stewart

GA-0337_Horizontal_Ad_fin.qxp:GA-0277_MRG_Ad_2008

Silverman Consulting
Alan Samsky

Page 1

Turning under performing assets into working capital.
Liquidations

•

Auctions

•

Appraisals

www.greatamerican.com • 1.800.45.GREAT
AT L A N TA • B O S T O N • C H I C A G O • L O N D O N • L O S A N G E L E S • N E W Y O R K • P H I L A D E L P H I A
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Turnaround Management Association Chicago/Midwest
2009 Board of Directors and Steering Committees
Officers

Directors

President
Joseph J. Fobbe
Regions Business Capital
312-993-6884
joe.fobbe@regions.com

Vice President-Community Service
Bernadette Barron
MorrisAnderson & Associates Ltd.
312-254-0890
bbarron@morrisonanderson.com

President-Elect
Thomas E. Pabst
Great American Group
847-444-1400
tpabst@greatamerican.com

Secretary
Phil Ostroski
Citizens Bank
262-703-3739
phil.ostroski@citizensbanking.com

Vice President-Programs
Mark Leipold
Gould & Ratner LLP
312-899-1651
mleipold@gouldratner.com

Treasurer
Harold D. Israel
Kaye Scholer LLC
312-583-2333
hisrael@kayescholer.com

Vice President-Communications
Kevin A. Krakora
Mesirow Financial Consulting LLC
312-595-8511
kkrakora@mesirowfinancial.com

Ex-Officio Past President
Norman B. Newman
Much Shelist
312-521-2492
nnewman@muchshelist.com

Committee Chairs
Awards
Carl Lane
AlixPartners
312-762-3388
clane@alixpartners.com
Dan Wikel
Huron Consulting Group
312-880-3003
dwikel@huronconsultinggroup.com
Mike Ban
Capital TempFunds
773-388-8382
mban@capitaltempfunds.com
Breakfast Programs
Bob Stegmann
Tatum LLC
630-291-5670
bob.stegmann@tatumllc.com
Aaron Hammer
Freeborn & Peters LLP
312-360-6558
ahammer@freebornpeters.com
Dave Mack
MorrisAnderson & Associates Ltd.
312-254-0890
dmack@morrisanderson.com
Community Service
David Onion
Chicago Capital Holdings LLC
630-455-1002 x 17
donion@chicagocapitalholdings.com
Jason Edelson
Edelson Trade Capital LLC
847-477-7027
jasonedelson@gmail.com
Dick Weil
AIC Ventures
847-412-4544
dickweil@aicventures.com
CTP Relations
Anu Singh
KaufmanHall
847-441-8780
asingh@kaufmanhall.com
Harry Novak
Buccino & Associates Inc.
312-629-1200
harryn@buccinoassociates.com
Continuing Education
David Bogetz
Burnham Capital Partners LLC
312-665-0085
david.bogetz@burnhamcapital.com

Thomas E. Jones
Concord Financial Advisors
312-759-9900
tomjones@concordfinancialadvisors.com
Frank Mack
Project Special Situations
312-925-1243
projectspecialsituations@gmail.com
Randall Wright Patterson
Lake Pointe Partners LLC
312-857-0001
rwpatterson@lakepointepartners.com
David Bogetz
Burnham Capital Partners LLC
312-665-0085
david.bogetz@burnhamcapital.com

Carl Lane
AlixPartners
312-762-3388
clane@alixpartners.com
Ray Anderson
Crowe Horwath LLP
312-899-7090
ray.anderson@crowehorwath.com
Gail Heldke
Wells Fargo Business Credit
312-845-4455
gail.d.heldke@wellsfargo.com
Dan Wikel
Huron Consulting Group
312-880-3003
dwikel@huronconsultinggroup.com

Chapter Administrator

Jeffrey S. Hyland
Capstone Advisory Group
312-588-7101
jhyland@capstoneag.com

Christine M. Glatz
Glatz Management Services Inc.
815-469-2935
cglatz@managementservices.org

Brian Linscott
Huron Consulting Group
312-583-8721
blinscott@huronconsultinggroup.com

Frank Mack
Project Special Situations
312-925-1243
projectspecialsituations@gmail.com

Colleen Lowmiller
Bridge Associates LLC
312-795-0453
clowmiller@bridgellc.com

Membership
Jeffrey S. Hyland
Capstone Advisory Group
312-588-7101
jhyland@capstoneag.com

Pro Bono
Tom Gray
Telecom Expert Group
630-512-0406
tgray@telecomexpertgroup.com

Entertainment
Jim Vargo
HDUSA
708-649-7505
jvargo@homdirectusa.com

Karl D. Madsen
OpteonGroup LLC
219-801-8434
kmadsen@opteongroup.com

Suzanne Koenig
SAK Management Services LLC
773-202-0000
skoenig@sakmgmt.com

James Rubenstein
Alert Consultants Inc.
847-501-5000
jrubensteinalert@aol.com

Paul Krantz
Concord Financial
312-925-8641
pkrantz@concordfinancialadvisors.com

Kim Metzner
The Collateral Resource Group LLC
847-681-8850
kmetzner.tcr@comcast.net

Mike Paulsen
Locton Companies LLC
312-669-6710
michael.paulsen@lockton.com

Ken Yager
MorrisAnderson & Associates Ltd.
312-254-0897
kyager@morrisanderson.com

Public Relations
Navin Nagrani
Hilco Real Estate LLC
847-504-3218
nnagrani@hilcorealestate.com

Mark Berkoff
Neal Gerber & Eisenberg LLP
312-269-8072
mberkoff@ngelaw.com

Milwaukee Programs
Randall Wright Patterson
Lake Pointe Partners LLC
312-857-0001
rwpatterson@lakepointepartners.com

Financial
Ray Anderson
Crowe Horwath LLP
312-899-7090
ray.anderson@crowehorwath.com

Gene Arenson
AccuVal Associates Inc.
262-240-8844
garenson@accuval.net

Harold D. Israel
Kaye Scholer LLC
312-583-2333
hisrael@kayescholer.com

Ed Duffy
Financial Management Services Corporation
414-659-3587
efduffy@att.net

Murray Lessinger
White Oak Group
847-441-2693
mlessinger@whiteoakgroup.net

Tom McRae
Chortek & Gottschalk LLP
262-522-8227
tmcrae@c-gcpa.com

Future Leaders
Sandor Jacobson
Abrams & Jossel Consulting Inc.
312-629-8585
jacobson@ajworkout.com

Newsletter
Katie Pamenter
Garden City Group
312-212-4335
kathryn.pamenter@gardencitygroup.com

Dave Gaito
PNC Business Credit
312-454-2940
david.gaito@pnc.com

Tom Egan
Crowley & Lamb P.C.
312-670-6900
tegan@crowleylamb.com

Gordon Gouveia
Shaw Gussis
312-980-3816
ggouveia@shawgussis.com

Kurt Winiecki
Kruse Aset Management LLC
312-961-1266
kurt@kruseassetmanagement.com

Inter-Chapter / Inter-Association
Thomas E. Jones
Concord Financial Advisors
312-759-9900
tomjones@concordfinancialadvisors.com

Parliamentarian
Peter Roberts
Shaw Gussis
312-276-1322
proberts@shawgussis.com
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Dave Johnson
CRG Partners Group, LLC
312-505-7238
david.johnson@crgpartners.com
Special Programs
Gail Heldke
Wells Fargo Business Credit
312-845-4455
gail.d.heldke@wellsfargo.com
Chris Horvay
Gould & Ratner LLP
312-899-1624
chorvay@gouldratner.com
Howard Mullin
Fordham Financial Services
847-513-6851
hmullin@fordhamfinancialservices.com
Sponsorship
David Enghauser
Cole Taylor Bank
312-960-5360
denghauser@coletaylor.com
Bob Morris
Aarbor Industries
847-945-0767
rmorris@aarborindustries.com
Chad Peterson
Qorval LLC
312-282-2334
cpeterson@gorval.com
Women’s Group
Janice Alwin
Barack Ferrazzano Kirschbaum & Nagelberg LLP
312-629-7360
janice.alwin@bfkn.com
Barb Yong
Golan & Christie
312-263-2300
blyong@golanchristie.com

TMA Membership Application

Preserve, restore,
and maximize
enterprise value.

Name:
Title:
Firm:
Address:
City:				

State:

ZIP:
Phone:

• Bankruptcy
• Distressed investor advisory
• Restructuring advisory
• Valuation

Fax:
Email:
Web site:
Referred by:

For more information, please contact:

Membership Category (please circle):
Annual
		
Member
$300
Academic/Gov
$125
Student
$75

Mid-year
Year-end
(7/1-8/31)* (9/1-11/30)**
$175
$425
$125
$175
$75
$100

*New members only; does not include Directory listing
**Year-end dues expire on 12/31/10
Memberships are on an individual basis only and are nontransferable. Membership includes a listing in the 2009-10
Directory of Members and Services.

Dan Wikel 312-880-3003
dwikel@huronconsultinggroup.com
John DiDonato 646-520-0084
jdidonato@huronconsultinggroup.com

Method of Payment (please circle):
Visa
American Express

MasterCard
Check

Acct #:
Exp. Date:
Signature:

Preferred Chapter: Chicago/Midwest
Turnaround Management Association
150 South Wacker Drive, Suite 900
Chicago IL 60606
Phone: 312-578-6900
Fax: 312-578-8336
Email: info@turnaround.org
www.turnaround.org
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Christine Glatz, Chapter Administrator
P.O. Box 33
Frankfort IL 60423
(815) 469-2935 Fax (815) 469-1901
Email: cglatz@managementservices.org
Welcome Association of
Insolvency & Restructuring
Advisors members. You
have been included in this
complimentary issue of The
Newsletter of Corporate
Renewal because of our
shared interests.
We hope you enjoy it.
Please note our event
schedule on page four and
join us at any of our upcoming
meetings. We look forward to
seeing you.

The Chicago/Midwest Chapter of the TMA thanks the following 2009 Platinum and Gold Sponsors:

Platinum Sponsors

Gold Sponsors
Abrams & Jossel Consulting Inc.
AccuVal Associates Inc.
AlixPartners LLP
Amherst Partners LLC
Atlas Partners LLC
Bibby Financial Services (Midwest) Inc.
Bridge Associates LLC
Buccino & Associates Inc.
Conway MacKenzie & Dunleavy
Deloitte Financial Advisory Services LLP
Dresner Investments
First Business Capital Corp.
First Capital
Getzler Henrich & Associates LLC
Go Industry Dovebid
Goldberg, Kohn, Bell, Black,
Rosenbloom & Moritz Ltd.
Gould & Ratner LLP
Harney Management Partners LLC
Turnaround Management
Huron Consulting Group
Lincoln International
Mesirow Financial Consulting LLC

