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Today’s economy has left too many companies with little recourse 
other than shutting down.  Equity investors may walk away from a 
bad investment.  Borrowers may simply “jingle mail” the keys to the 
collateral to the undersecured lenders. However, turning out the 
lights can be a blinding experience if not done with proper foresight.  
Directors, officers, managers and shareholders (e.g., equity funds) 
must analyze the best method for shutting down, taking into account 
(i) their fiduciary duties to the entity and (ii) the successful navigation 
of the minefield of state and Federal laws that may impose personal 
liability, including for unpaid wages, taxes and pension claims.

We have brought together seasoned experts who have worked with 
companies in a variety of the industries being hit hardest today. The 
seminar will not only provide practical tips for the shutdown but also 
alert you to the potential personal liabilities from simply walking away 
without proper planning.  The presentation will include:

n	 Options for Effectuating a Shutdown

n	� Processes and Procedures for Going Dark

n	� Potential for Personal and/or Criminal Liability 

n	� Directors’ & Officers’ Fiduciary Duty in the Zone of Insolvency 

n	� The Role of D&O Insurance Protection

If you are an owner, operator or investor of a critically distressed 
company, this seminar is essential to how you should wind down the 
enterprise.
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(between 45th & 46th Streets) 
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Schedule
5:00 pm – 5:30 pm	 Registration and Cocktails 
5:30 pm – 6:45 pm	 Presentation 
6:45 pm – 7:00 pm	 Q&A 
7:00 pm – 7:45 pm	 Cocktails and Networking

Presenters

Mark L. Claster, Carl Marks  
Richard A. Heller, Carl Marks  
Barry Z. Herzog, Kramer Levin  
Robert N. Holtzman, Kramer Levin 
Christine Lutgens, Kramer Levin  
Thomas Moers Mayer, Kramer Levin  
Adam C. Rogoff, Kramer Levin  
John P. Sordillo, Deloitte Financial Advisory Services LLP

Space is limited. Please RSVP no later than Tuesday, January 5, 2010 
with your name and company to Ms. Jane Bono 
212.715.7605 or jbono@kramerlevin.com

CLE Credit
This course or program has been approved in accordance with the requirements of the 
New York State Continuing Legal Education Board for a maximum of one and one half (1.5) 
credit hours, which can be applied toward the Areas of Professional Practice requirement.

Kramer Levin Naftalis & Frankel LLP has been certified by the New York State Continuing 
Legal Education Board as an Accredited Provider of continuing legal education in the 
State of New York through June 7, 2011.



Kramer Levin Naftalis & Frankel LLP is a premier, full-service law firm with offices in 
New York and Paris. Firm lawyers are leading practitioners in their respective fields, who 
understand their clients’ businesses, demonstrate a strong focus on client service and offer 
innovative and practical solutions. The firm represents Global 1000 and emerging growth 
companies, institutions and individuals, across a broad range of industries. The firm, its 
attorneys and practice groups have received the highest rankings, awards and honors for 
their work including from Best Lawyers, Chambers USA/Global, Lawdragon 500, American 
College of Trial Lawyers, National Law Journal, National Bankruptcy Conference, BTI Client 
Service All-Star Team for Law Firms, Benchmark Litigation, Institutional Investor, The 
International Who’s Who of Corporate Immigration Lawyers, Dealflow Media, Investment 
Dealers Digest, IP Law & Business Almanac, Legal 500 (US and European), Real Estate 
Weekly and M&A Advisor, among many others. The firm has also been widely honored for 
its strong commitments to pro bono, community service and diversity efforts. For more 
information on Kramer Levin, please visit our website at www.kramerlevin.com.

Carl Marks Advisory Group LLC and Carl Marks Securities LLC

Carl Marks Advisory Group LLC, with offices in New York, Vienna, Va., Bedminster, N.J., and 
Charlotte, N.C., provides a wide array of investment banking and financial and operational 
advisory services to the middle market, including mergers and acquisitions advice, sourcing 
of capital, financial restructuring plans, strategic business assessments, improvement plans 
and interim management.

Carl Marks Securities LLC, based in New York, assists its clients in executing private 
placements of debt and equity. The firm is a member of FINRA and SIPC. Additional 
information about Carl Marks Advisory Group LLC and Carl Marks Securities LLC is available 
at www.carlmarks.com.

Deloitte Financial Advisory Services LLP advises clients on managing business controversy 
and conflict, executing deals, and maintaining regulatory compliance. They provide services 
to companies throughout their lifecycle — from purchasing a company to investigating 
potential fraud. Specifically, they help clients address serious business concerns involving 
fraud, forensic investigations, litigation and reorganization. Through Deloitte & Touche 
Corporate Finance LLC, their wholly owned securities brokerage subsidiary, they assist 
clients with originating and executing transactions and strategic investments for mergers 
and acquisitions, divestitures, and capital planning. They also advise businesses on 
valuation issues and other matters to help them remain compliant in today’s rigorous 
regulatory environment. Their dedicated Deloitte professionals bring vast experience, 
specialized skill sets and deep industry knowledge to their clients. This personalized level 
of service, combined with the market reach and technical resources of the Deloitte Touche 
Tohmatsu (DTT) member firms and their affiliates, enables them to respond to the complex 
and diverse needs of their clients around the world.


