
Distress.  
Requires insight.
Chilmark Partners is a financial 
advisory and investment banking 
firm specializing in distressed 
situations. We help companies 
and creditors achieve success, 
often against the odds.

Complexity.  
Needs experience.
We solve our clients’ most  
complex financial issues:

• Restructuring 

• Mergers and Acquisitions 

• Financing 

• Litigation

Small by choice. 
Focused on you.
We are a small team of highly 
experienced professionals. We are 
nimble, discreet, and unconflicted. 
And we’re committed to our clients, 
not to our fees.

Been there.  
That matters.
We’ve sat in every chair around the 
table. Since 1984, we have advised 
on over $100 billion of debt 
restructurings and have invested over 
$1 billion as principal investors. We 
draw on our experiences as advisors 
and investors alike to provide the 
best insights to our clients.

From ordinary plans. 
To extraordinary results.
Our advice is pure, but not simple. 
And we innovate when situations 
demand creative solutions. We 
originated the inclusion of choice in 
Chapter 11 plans, and were the first 
to use rights offerings as well, both to 
raise capital and allow creditors to 
vote with their feet as believers or 
skeptics. Our focus is achieving the 
best result for our client.
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The Chilmark Team
Chilmark’s team of highly skilled professionals has worked together for decades to serve our clients’ most 
challenging problems. We are small by design, and use that to your advantage. With us, you know exactly who 
you will be working with, and that you will be receiving advice informed by decades of experience and the 
wisdom that we have gained along the way. Our business model is not, and never has been, to employ an army 
of inexperienced associates to execute work on our behalf.

Mr. Schulte has more than 40 years of restructuring experience as  
an investor and advisor to distressed companies and their creditors. 
Mr. Schulte co-founded the Zell/Chilmark Fund, the country’s first 
control distressed investment fund, and oversaw investments in  
14 companies with a cumulative value of over $7 billion.

Advisory Experience
Recent advisory experience includes Toys “R” Us, Caesars 
Entertainment, NFLPA, Chrysler, Idearc, USG, Recycled Paper 
Greetings, and Adelphia Communications.

Distressed Investing Experience
Former Chairman of the Board of Jacor Communications, Inc. and 
served as a member of the following boards: Broadway Stores, Inc., 
Fuel Systems Holdings LLC, Midway Airlines Corp., Nutramax 
Products, Inc., Phillips & Temro Holdings LLC, Revco D.S., Inc.,  
Santa Fe Energy Resources, Inc., Scott Sports Group/Schwinn  
Bicycle Company, Sealy Corporation, and The Wellbridge Company, 
among others

Operating Experience
Executive Vice President of Northwest Industries, where he had 
operating responsibility for four divisions with revenues in excess of 
$700 million and pre-tax income of approximately $70 million. 
Currently serves on the Board of Directors of California Protons 
Cancer Therapy Center.

Education/Other
Summa cum laude from Williams College, J.D. from Yale Law School, 
Editor-in-Chief of The Yale Law Journal, Clerk for U.S. Supreme Court 
Justice Potter Stewart.

DAVID M. SCHULTE
dschulte@chilmarkpartners.com 
312.984.9711 x114
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Mr. Kennedy has more than 20 years of restructuring/financial 
advisory and principal investing experience. He joined Chilmark in 
1999 and is a partner of the firm. Prior to Chilmark, Mr. Kennedy was 
a Senior Consultant in Arthur Andersen’s Transaction Advisory Group 
where he led financial due diligence on numerous acquisitions and 
assisted with operations, synergy, and valuation analysis.

Advisory Experience
Recent select restructuring advisory experience includes In-Shape, 
Acosta, Toys “R” Us, Caesars Entertainment, Innovative Mattress 
Solutions, Steel City Media, USG, JHT Holdings, CMP Susquehanna 
Radio, Idearc, Ion Media, and Nortel.

Distressed Investing Experience
Participated in the sourcing, acquisition, oversight, and divestiture of 
Chilmark’s portfolio companies including The Wellbridge Company 
and Fuel Systems LLC.

Operating Experience
Served as Interim CFO of The Wellbridge Company and provided 
other supplemental management services including refinancing, 
M&A analysis, and business plan review.

Education/Other
Honors from the University of Illinois

MICHAEL J. KENNEDY
mkennedy@chilmarkpartners.com 
312.984.9711 x120
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Mr. Taylor has more than 19 years of financial services experience 
acting as both an investor and a financial advisor, and joined Chilmark 
in 2009. Prior to Chilmark, Mr. Taylor was a Senior Investment Analyst 
at Allen & Company. In this capacity he helped to manage the firm’s 
small cap equity portfolio, identified investment opportunities and 
conducted due diligence and valuation analysis of potential portfolio 
companies. Before joining Allen & Company, Mr. Taylor was a Vice 
President in the Structured Finance division of Lehman Brothers 
where he worked with numerous international financial institutions to 
develop proprietary transactions, raise low-cost financing and 
manage risk within fixed income portfolios.

Advisory Experience
Recent select financial advisory experience includes In-Shape, 
Gulfport, Acosta, Toys “R” Us, Caesars Entertainment, Innovative 
Mattress Solutions, Steel City Media, OSG, SuperMedia, Nortel, 
Idearc, and ST Paper.

Investing Experience
Generated ideas, performed diligence and valuation, and monitored 
the performance of portfolio companies in Allen & Company’s small 
cap equity portfolio.

Education/Other
Ph.D. in Geochemistry from Yale University and graduated magna 
cum laude from Dartmouth College with a bachelor’s degree in 
Geology and Chemistry. He received his Chartered Financial Analyst 
charter in 2011

AARON S. TAYLOR
ataylor@chilmarkpartners.com 
312.984.9711 x116
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Mr. Haeckel has decades of restructuring and principal investing 
experience. He joined Chilmark upon its formation in 1984 and 
became a partner in 1987.

Advisory Experience
Recent select advisory experience includes NFLPA, Adelphia 
Communications, Act Manufacturing, Tower Records, Genesis Health 
Ventures, XO Communications, WestPoint Stevens, Interstate 
Bakeries, Wellman, OSG, Chrysler LLC, and Seattle Times.

Distressed Investing Experience
After leading the acquisitions, served as Chairman of the Continental 
AFA Dispensing Company board of directors and a board member of 
International Knife & Saw, Inc., Phillips & Temro Holdings LLC, 
Simonds Industries, Inc., and Nutramax Products, Inc. Led the 
acquisition and post-acquisition strategy for Broadway Stores, Inc., 
Santa Fe Energy Resources, Inc., and Sheffield Steel Corp.

Operating Experience
Chief Financial Officer of Broadway Stores, Inc. (a Zell/Chilmark 
investment), where he was heavily involved in the financial/
operational turnaround and sale to Federated Department Stores. 
Subsequently, he joined CB Richard Ellis (non-Chilmark experience), 
the world’s largest real estate services firm, as Senior Executive Vice 
President and Chief Financial Officer, where he raised nearly $1 
billion of financing to complete 11 acquisitions and was responsible 
for finance and information technology globally.

Education/Other
Rice University with a B.A. and an M.B.A.

JOHN C. HAECKEL
jhaeckel@chilmarkpartners.com 
312.984.9711 x133
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Mr. Ellis joined Chilmark in 2012 and became a partner in 2021. He 
has been closely involved in many of the firm’s restructuring advisory 
assignments, and has also assisted in the preparation of expert 
testimony in some of the largest bankruptcy cases of the last decade. 
Prior to joining Chilmark, Mr. Ellis worked in EY’s Financial Services 
Office, where he provided assurance services to hedge funds and 
other institutions in the financial services industry.

Advisory Experience
Mr. Ellis’ recent advisory experience includes Gulfport Energy 
Corporation, In-Shape, Acosta, Steel City Media, Overseas 
Shipholding Group, and Nortel. He has also helped prepare 
testimony in bankruptcy cases including Sears Holdings, Caesars 
Entertainment, Lehman Brothers, and Rural/Metro.

Education/Other
Bachelors of Business Administration from the University of 
Notre Dame

Masters of Accounting Science from the University of Illinois

CERTIFICATIONS
CFA Charterholder 
Certified Public Accountant

JAMIE ELLIS
jellis@chilmarkpartners.com 
312.984.9711 x128
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Barb joined Chilmark in 2019 bringing 30 years of project 
management experience in corporate communications, investor 
relations, marketing, and event planning. Prior to joining Chilmark, 
Barb served as AVP Communications for Equity Residential, and she 
previously served as Director Communications for Equity Group 
Investments and Equity Office Properties Trust.

Education: 
College of DuPage

Chrissy joined Chilmark Partners in 2002 and is responsible for office 
operations and administrative support.

Education: 
Northeastern Illinois University

Jeanine joined Chilmark in 2014 and is responsible for financial 
reporting as well as treasury and tax-related matters. She manages all 
compliance obligations for the firm. Jeanine began her career at 
Arthur Andersen and has worked at several Fortune 500 companies 
on financial reporting, domestic and international tax compliance and 
planning, and transfer pricing documentation and policy analysis.

Education/Other:  
B.A. in Accounting from Michigan State University, M.S. in 
Accounting and Taxation from Michigan State University, Certified 
Public Accountant

BARBARA ENGSTROM
bengstrom@chilmarkpartners.com 
312.984.9711 x122

CHRISSY POGUE
cpogue@chilmarkpartners.com 
312.984.9711 x100

JEANINE FORINI
jforini@chilmarkpartners.com 
312.984.9711 x129
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Restructuring
We have been providing companies, creditors, and other key stakeholders with clear, careful advice in complex 
restructuring situations for more than 35 years. We reject the bifurcation of investment banking and advisory 
services, and we do both. There is little to be gained in that functional division, apart from the doubling of 
revenues for professionals and costs for debtors and creditors.

We provide comprehensive restructuring services in each of our engagements, including:
Investment banking services:
• Conducting business diligence
• Providing strategic and financial advice
• Negotiating with creditors and stakeholders
• Raising new capital, including DIP loans and exit financing
• Executing M&A, including the sale of non-core assets

Restructuring advisory services:
• Forecasting cash flows
• Estimating and reconciling claims
• Preparing bankruptcy-related filings and financial disclosures
• Providing expert testimony in contested matters

Selected Restructuring Transactions
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Selected Restructuring Transactions cont.
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Mergers & Acquisitions
Chilmark has decades of M&A experience, both in distressed contexts and for healthy companies. We have 
completed more than 50 M&A transactions as bankers and as principals in two previous private equity funds.

We provide meticulous analysis and advice throughout the M&A process to achieve  
maximum value for our clients. Our M&A services routinely include:
• Providing strategic advice including on process and transaction alternatives
• Arranging financing
• Evaluating potential acquirers and their funding sources
• Negotiating with bidders and potential bidders
• Conducting valuation services including fairness opinions

Selected Mergers & Acquisitions Transactions
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Financing
Chilmark has completed financings totaling more than $25 billion. We have strong relationships with many of the 
top financial institutions and investors in the world, enabling us to source efficient capital even in the most 
challenging situations. And when raising new money is not the optimal solution, we work creatively to restructure 
terms with existing creditors.

We have helped our clients raise capital in a variety of forms, including:
• Debtor-in-possession loans
• Exit financing facilities
• Equity rights offerings
• Asset based loans
• Project financing
• Sale-leasebacks

• Acquisition bridge financing
• High yield notes
• Convertible notes
• Standby purchase facilities
• Preferred equity

Selected Financing Transactions
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Selected Financing Transactions cont.
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Litigation
We have a unique approach to litigation, having been clients ourselves. Our experience as advisors and owners 
has given us a deep understanding of financial matters – including those related to enterprise valuation, 
damages calculations, and the functioning of financial markets. We understand and respond to the need for 
genuine insight, and we use careful analysis to craft powerful and credible testimony.

We provide litigation consulting support both on a specific-retention basis and as part of broader 
engagements. Our litigation services include:
• Crafting economic arguments to support  
 legal theories
• Drafting discovery requests and review  
 of production materials
• Reviewing, analyzing, and critiquing  
 opposing arguments and testimony

• Assisting counsel with all financial aspects  
 of a dispute
• Preparation of expert reports
• Live testimony

Litigation Consulting Experience
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Litigation Consulting Experience cont.
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Litigation Consulting Experience cont.
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Litigation Consulting Experience cont.
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In-Shape operated more than 60 health clubs throughout California 
prior to the outbreak of COVID-19.  As a result of the pandemic and 
the state-mandated restrictions imposed on its clubs, the company 
was unable to service over $70 million of funded debt or make lease 
payments on its club portfolio.  Chilmark was retained as financial 
advisor to In-Shape to run a marketing process and to provide 
financial advice for resolving its liabilities.

In-Shape successfully utilized the Chapter 11 process to obtain 
much-needed financing, exit underperforming locations, achieve 
improved lease economics on its retained club portfolio, and 
effectuate a sale to a new investor group.  The transaction allowed 
the company to continue as a going concern, and preserved 
hundreds of jobs.

Over the course of our engagement, our services included:

•  Assisting management with preparation of a business plan  
and projections

•  Preparing marketing materials

•  Running a pre-petition marketing and sale process, in which we 
contacted over 160 strategic and financial parties to gauge interest 
in the company

•  Facilitating a sale of the company’s pre-petition credit facility to a 
third-party investor, which paved the way for the buyer of that debt 
to provide debtor-in-possession financing and serve as the stalking 
horse bidder

•  Negotiating key terms of the debtor-in-possession financing  
and asset purchase agreement with the lender and stalking  
horse bidder

•  Evaluating the company’s pro forma club portfolio and assisting 
with landlord negotiations

•  Assisting management with cash flow forecasting and  
reporting requirements

•  Interacting with the unsecured creditors committee during its 
investigation of matters including the pre-petition marketing 
process, the insider status of the stalking horse bidder, and  
other potential claims that could be pursued. As a result of its 
investigation, the committee endorsed the fairness of sale  
process and provided support for the sale

CASE STUDY
MERGERS & ACQUISITIONS 
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OSG was one of the world’s largest oil tanker operators, and the only 
one to operate in both international markets and the highly regulated 
U.S. market. Chilmark was retained by OSG to advise on refinancing 
its balance sheet during a cyclical low in the shipping industry. As a 
part of that process, OSG discovered a tax issue which severely 
impaired its ability to refinance. With a debt maturity looming, and 
with the company losing significant amounts of money on above-
market charter-in contracts, OSG filed for Chapter 11 protection.

Chilmark served as OSG’s financial advisor during its Chapter 11 
proceeding. With our help, OSG successfully completed its 
restructuring and emerged from bankruptcy with a substantially 
reduced cost structure and a significantly deleveraged balance sheet. 
All of its creditors were paid in full, and its shareholders retained a 
significant portion of the reorganized company.

Throughout the process, we advised OSG on all aspects of its 
reorganization strategy. Our restructuring services included:

•  Assisting management in the evaluation of their business plan 
including identifying opportunities to improve OSG’s operating  
cost structure;

•  Negotiating with secured lenders to allow for the continued use  
of 15 pledged vessels;

•  Renegotiating one of OSG’s joint venture loan facilities and 
evaluating strategic options for two joint ventures;

•  Negotiating a $1.5 billion equity rights offering and $1.35 billion  
in new debt financing;

•  Advising the Board of Directors on competing plans of 
reorganization, resolution of complex tax issues, and other 
strategic initiatives

CASE STUDY
RESTRUCTURING (COMPANY-SIDE)
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In the years leading up to the Great Recession, Chrysler was one of 
the Big Three U.S. automakers confronting strong competitive forces 
as foreign companies penetrated the U.S. market. Its relatively weak 
product lineup, significant pension liabilities and a challenging debt 
burden made it particularly poorly positioned to respond to the sharp 
decline in auto sales that ultimately occurred in 2008 and 2009.

Around the time of Chrysler’s bankruptcy filing in April 2009, Chilmark 
was retained to advise the administrative agent for Chrysler’s $6.8 
billion senior secured credit facility. We performed a detailed analysis 
of the lenders’ collateral and evaluated strategic options for each line 
of business. We then assisted the negotiations with the company and 
the United States government on the terms of the financing from the 
Troubled Asset Relief Program.

Chilmark helped to coordinate the various interests within the 
senior lender group. We provided a wide range of services over 
the course of our engagement, including:

•  Conducting business and industry due diligence.

•  Evaluating strategic options, including the sale of product lines 
and brands;

•  Performing a liquidation analysis of the company’s assets;

•  Preparing analysis in support of negotiations with the company 
and the United States Department of Treasury

•  Reviewing the Restructuring Plan for Long-Term Viability submitted 
to the United States Department of the Treasury and Congress

CASE STUDY
RESTRUCTURING (LENDER SIDE)
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USG was a building products manufacturer and the largest producer 
of gypsum wallboard in the United States. Prior to filing for Chapter 
11 to address its asbestos liabilities, USG was named in more than 
250,000 asbestos-related personal injury cases.

Chilmark was retained as the company’s financial advisor, and we 
helped craft a reorganization strategy that allowed the company to 
emerge from bankruptcy using section 524(g) of the bankruptcy 
code. Financing for the settlement with asbestos claimants was 
achieved through a $1.5 billion, non-coercive rights offering. We 
initiated and negotiated a backstop for that offering with Berkshire 
Hathaway, then the company’s largest shareholder.

Following its successful emergence from bankruptcy, we 
continued to assist the company as it confronted softness in the 
residential construction end market. We advised management 
and the Board of Directors on several additional financing 
transactions including:

•  Issuance of $500 million of unsecured debentures

•  Renegotiation of covenants in its unsecured credit facility

•  Issuance of $400 million of convertible debentures to Berkshire 
Hathaway and Fairfax Financial

•  Refinancing its unsecured credit facility with a $550 million  
asset-based loan secured by receivables and inventory

CASE STUDY
FINANCING
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Jacor Communications was a radio broadcaster with 16 stations  
in 6 cities. It had acquired too many non-earning stations, using 
borrowed money, and was destined to default. Jacor had also 
contracted to invest in the Colorado Rockies and to become its 
broadcaster when the team began to play, but the company could 
not fund that commitment.

The Zell/Chilmark Fund invested in Jacor Communications in an 
out-of-court deal in which senior lenders accepted repayment in  
cash at a discount. The initial investment of $75 million enabled the 
company to complete a restructuring, after which it had no debt and 
a clean structure with which to acquire more stations and grow.

In 1996, a change in regulations allowed Jacor to begin an aggressive 
program of acquisitions and industry consolidation. Through a series 
of radio group purchases, add-on acquisitions, station trades and 
joint marketing agreements, Jacor came to control more than 425 
stations, making it the third or fourth largest radio broadcaster in  
the country.

In addition to providing capital from the Zell/Chilmark Fund, Chilmark 
provided significant management support, was closely involved in 
generating radio station deal flow, performed acquisition review, and 
provided strategic and financial advice. David Schulte served as 
Jacor’s non-executive chairman of the board during our investment.

In 1998, Jacor was acquired by Clear Channel Communications for a 
total purchase price of $4.4 billion. Proceeds to investors of the Zell/
Chilmark Fund were more than $1 billion, generating a 53% IRR and 
13.4x invested capital.

CASE STUDY
OWNERSHIP
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The NFL Players Association is the union representing the players of 
the National Football League and is responsible for negotiating terms 
of the collective bargaining agreement with the league and its 
owners. Many of the teams, and the league itself, had taken on large 
amounts of debt and needed to insulate their cash flows in the event 
of a work stoppage. After opting to shorten the term of the then-
current collective bargaining agreement, the NFL amended its 
broadcast contracts to include “lockout insurance” terms that would 
guarantee payments even in the event games were not played.

Chilmark was retained by the NFLPA to provide an analysis of the 
economic impact of these changes as they affected the players.  
We identified the contract amendments as a disguised financing  
that avoided profit sharing with the players, and we offered expert 
testimony that ultimately helped achieve a favorable settlement. We 
helped to literally level the playing field without a work stoppage.

Over the course of our engagement, our litigation support  
services included:
•  Assisting counsel in crafting economic arguments for pleadings 

filed with the Court

•  Drafting discovery requests and reviewing discovery production

•  Providing financial and economic analysis as requested  
by counsel

•  Submitting a written report to the Special Master and later to  
the trial Judge.

•  Proffering live expert testimony at a hearing before the  
Special Master

CASE STUDY
LITIGATION
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Insights
As a service to its clients and prospective clients, Chilmark compiles and publishes a list of asset sales being 
conducted in bankruptcy courts throughout the country. We also periodically publish thought pieces about 
current trends, ideas, and developments in restructuring and finance.

The Chilmark Bankruptcy Auction List
Chilmark Partners publishes a bi-weekly compilation of selected active Chapter 11 bankruptcy auctions currently 
being conducted in U.S. Bankruptcy Courts.

These auctions may represent opportunities to purchase entire operating companies, corporate spin-offs, or 
individual assets through a bankruptcy court auction. The reasons for the sale will vary from case to case and  
may involve non-distressed operations. Depending on the circumstances, valuations in these cases may be  
very attractive.

 
Perspectives
Points of view from Chilmark Partners

The Ceremony of Innocence is Lost – SUMMER 2020

Distressed Market Update – 3rd QUARTER 2021
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Contact
For more information about Chilmark Partners and how  
we may be able to help your business, please contact:

Chilmark Partners
875 N Michigan Ave., Ste 3460
Chicago, IL 60611

TELEPHONE: 312.984.9711
EMAIL: info@chilmarkpartners.com
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