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Introduction 

 

Welcome to the 12th Annual Corporate Restructuring Competition co-hosted by the 

American Bankruptcy Institute and the Association of Insolvency and Restructuring 

Advisors. This competition seeks to provide students from leading business schools with 

an opportunity to address a complex, hypothetical business case of a distressed company.  

You must turn in a written analysis and valuation model no later than November 6, 2015 at 

7:30 a.m. to Allyson Donohue at adonohue@abiworld.org.  On the morning of the 

competition, you will give two presentations to different constituencies.  These panels are 

made up of industry experts in the turnaround, crisis management, and restructuring 

industries.  During lunch, we will announce three teams that will move on to the finals – 

which will be a mock bankruptcy court hearing where you will be asked to present your 

proposals for the company’s proposed restructuring.  The panel for the finals will consist 

of representatives of the company’s creditor constituencies, in addition to a mock 

bankruptcy judge. We will announce the winners at a cocktail reception that evening.   

Sponsors 

 Five firms are sponsoring the competition this year:  AlixPartners, Alston & Bird, 

Duane Morris, Huron Consulting, and PJT Partners.  Their financial contribution is critical 

for the success of this competition.  We thank them for their support. 

Acknowledgments 
 

The case study this year, Delicious Delights, Inc., was originally developed by 

Houlihan Lokey Howard & Zukin, Inc. for use in the 2nd annual competition in 2005.  The 

case has been subsequently modified for use in in this year’s competition.  Huron 

Consulting provided the valuation analysis and Alston & Bird provided the legal primers, 

both of which are critical parts of this case.  Please join us in thanking these firms for their 

generous contributions. 



 

   

Deliverables 

 

 Each team must submit a written analysis of their restructuring proposal as well as 

appropriate models.  The written analysis may not exceed 20 pages.  Your deliverables must 

include the following: 

 

• Liquidity Analysis 

• Updated Valuation 

• Debt Capacity Analysis 

• Proposed Operational Turnaround Plan 

• Analysis of what each creditor group receives in a liquidation  

• Retail, Bakery and/or Distribution Center Lease Termination and Rejection Analysis 

• Collective Bargaining Agreement Modification, Termination and Rejection Analysis 

• Full Strategic Alternative Analysis (No More than 3 Slides) 

• Timeline Bankruptcy and Work Plan for Operational and Financial Restructuring 

• Recommended Course of Action 

 

These deliverables are due no later than 7:30 a.m. on Friday, November 6.  This deadline 

is strictly enforced.  You must deliver 6 copies of your written analysis, and email a copy of your 

written analysis and your model to Allyson Donohue at adonohue@abiworld.org.   

 

Questions on the Problem 

 
 If you have questions on the problem that you would like answered, you must email them 

to Allyson Donohue no later than Monday, November 2 at 5:00 p.m. (Eastern time).  We will 

provide all teams with a copy of all questions and any responses we believe are appropriate by 

Tuesday, November 3 at 5:00 p.m. (Eastern). 

 

Grading and Weighting 

 

 Three teams will be selected for the final round based on their performance on the written 

deliverables as well as the first two rounds of oral presentations.  The written deliverables and the 

two oral presentations are weighted equally (i.e., 1/3 each).  While the teams with the highest 

overall score generally are the ones that are selected for the finals, we reserve the right to introduce 

subjective elements into our assessment.  For instance, it is rare for a team to make it into the finals 

if they do not have strong written deliverables, even if their overall weighted score places them 

among the top three teams.   

 

 The judging in the final round is equally weighted based on the final round oral presentation 

and the written presentation.  Absent some highly unusual circumstances, we generally do not 

consider the first two rounds of oral presentations in selecting the winning team.   

 



 

   

A Final Note 
 

 Your goal in this competition is to persuade a series of disparate parties with different (and 

frequently competing) interests to coalesce around a single, global proposed financial and 

operational restructuring.  Sometimes (frequently?) global consensus cannot be achieved.  When 

that happens, you need to figure out how to restructure with less than global consensus.   

 

Historically, teams that do well do a number of things well.  These include, but are not 

limited to, the following.  They accurately assimilate the relevant information in the materials 

provided and distinguish the most important information from less important information.  They 

stay within the materials provided.  Use of outside materials is strongly discouraged.  And, when 

making assumptions, those assumptions are reasonable and maintain the credibility of their 

analysis.  They also incorporate the feedback they get into their analysis and understand when to 

make adjustments – and when to stand firm.  Finally, they operate as a team throughout the 

competition.  No one’s job is done when the written materials are turned in; everyone presents and 

responds to questions.   

 

We’re very excited to see you in Philadelphia on November 6.  Good luck! 

 
 


