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CALIF. L. REV.745(2020). A X % B Z st £} & 4 F £ 137
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FEHRREGRAF G, T Z M4 - 1. H 3% % & Forest Oil,
Colt Holdings 7 American Safety Razor % # X % 7 # A |
., M Ah, B e & 4 B A F K B £ General Growth
Propertie 1 Lyondell % % & it & A Fl 4
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FE. EERENT & FEEMNERme)— 27 B A FHHARAK
REEARE LG L ZIAEZLAZETHRA, ARG NG FF
RBRARFHIANZAL O ZEMBRE 5 — AR AN Rk S
H AR ik A 8] ak Pt 0 KRR N AR T k& A A TR AR a8 ad 5 ) A
R, R RARATALE ) AL L e deF M Bk FIEmAR, &
BN FRAHE TN AR A BRGNP THES, EHEFR
F PR Y 5 DL 6 iR AR R ) VAR e 3 sk B A

KR MMARA BT ARE AFRET A EL

2017 AFAF R, R TE W T i F 45 B3k PetSmart ZBLA CFAA T ™
IS5 R 8 O a2 PR B8 U T 2R T 1 AT AT WAC D R S O ax il
PetSmart T 0 T 0 112 2& U RO AR ¥ R T H AR iR i &5 (20, 3%
—2E R B ARIEAN IR, I H, PetSmart 53 77 H BL T KR B 09 P 4
XA ERAGIE T B 2E 5 H N iZ ARl AT Re o 4t (30 IR
FIIA B2 50 L 550, U A PetSmart 3 35 23 N 2K BE o 3% H W 55 TR 5%
BT 55, 53 38 3 3 ™ 19 7 SO AN RE AR 28 T IR AR e K
eS8 A C ik, A5, PetSmart (198 F e T — 4 — KA
BB S BB T &5k Tk 20 {2367t ) H AR
SYEE T2 9 1C3ETT, I 7.5 AL FETTHRA T — KA L5548 3 90

wern EHQRAREBREAFERSBEEFRAR FABREIAFERSBEEFK
MR A,

[ 1] See Eliza Ronalds — Hannon & Lauren Coleman — Lochner, The Most Expensive Takeover
in Retail is Drowning in Debt, BLOOMBERG ( Apr. 25, 2018 ), https://www.
bloomberg. com/news/articles/2018 — 04 —25/yielding -2 — in — bond — market — the —
no — 1 - retaillbo - is — in - trouble/ [ https://perma. cc/HAIN — ZPQ8 |.

(2) RELE#E,

(3) BE_E#&E,
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PetSmart F15%-£% R AL B4 5 5 23 I3 X U 55 IR 35 9 40 O X (s )

TER Z RO L~ F S | o 2 Ao OB A BB A RS A~ 7
AR TR B i L fi RAESEBL A R L o) ML Z R, 1244
THF VR 22w R B SR A 4 T B i, 5 0 T IR A9 ) i
T AR Bk SR ™ . T 7E PetSmart ££9% T A& T HiALA K 20 /256 T0)5

(4)

(5]

(6]

See Eliza Ronalds — Hannon & Katherine Doherty , PetSmart Moves Part of Chewy. com
Out of Creditors’ Reach, BLOOMBERG ( June 4,2018 ), https://www. bloomberg.
com/news/ articles/2018 — 06 — 04/petsmart — is — said — to — move — chewy — stake —
in —j — crew — style — transfer/ [ https://perma. cc/H9U. B -3YH2].
BRFEANBEERGBRETHRFS, EXBEXELE - NMTEHBRENAL
#, See,e.g. ,Soma Biswas,Deal to Save J. Crew from Bankruptcy Angers High — Yield
Debt Investors, WALL STREET 1J. ( Sept. 21,2017) , https://www. wsj. com/articles/
deal — to — savej — crew — from — bankruptcy — angers — high - yield — debt — investors —
1506011065/ [ https://perma. cc/YDG6 — UXXU ] (E 46T —T K 5 , ¥ K Fth %
HHEARAGRANIE, FHELTRE M RAAAZN - FHHFR
RH AR AR AR R EAERERSH W) ; Sujeet Indap, Private
Equity Firms’Lawyers Get Creative ,FIN. TiEs ( Aug. 14,2017 ) , https;//www. ft. com/
content/3a42e50e — 7e23 - 11e7 — 9108 - eddaObcbc928/[ https://perma. cc/FYT3 —
VWS4 [“BR(BRARAR) XA B ERBREFH#G TR, ARE AR, AFLL
47 ];Nathan Vardi, Leon Black’s Apollo Global Management Keeps Winning Battles
and Outmaneuvering Creditors, FORBES ( Aug. 28,2014 ) , https://www. forbes. com/
sites/nathanvardi/2014/08/28/leon — blacks — apollo - global - management —
keepswinning — battles — and — outmaneuvering — creditors/#5d7c¢2da2785f/ [ https://
perma. cc/AS2N - CKAE] (HEHE BN Z, —RA XN AARKAGZE 20t 5
FERAE S BRI A NG ELZELWREEEE). —LELHRERITX
42018 FHR (A NE ) FEFR AR B R (CHERFAERAFFEL N
=), 4 A% LLE 51 See End of the Year Followup, PETITION ( Dec. 19,2018 )
(quoting J. Scott Victor ) , https://petition. substack. com/p/petitions — 2018 — deal —
of — the — year [ https://perma. cc/S4CSY4Y3 ]”.

Story K% B4 19 LR BT T ix — ik F A, R R — LMK KK EE, see
Wood v. Dummer,30 F. Cas. 435,435 -40(C. C. D. Me. 1824) (No. 17,944) , & & &
%% 8 ik B 3% B, see Mumma v. Potomac Co. ,33 U. S.281,281 -87(1834), &
Z MR AT RENEAB N ERESREE, HHERNAGF
HRE,E AR EREHRAEHRELREN, THELELFRWARBLRTE
MW E % # AT E 4 ® B 4 3T, see generally Henry T. C. Hu & Jay Lawrence
Westbrook , Abolition of the Corporate Duty to Creditors 107 Colum. L. Rev. 1321,1332
(2007) (BET NERESELAIRTHENILE),
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HA R 0052 oy ks AW S i 2k Bk (7)) A, 2 B3 58 5 43 3 1 £t
AR AN AT BE SN — 1, O IR JE e AR R 00 L8 ) B AR IX A
FERTE LR R AN AT R 0 (BT S H IR T, — KB A RS 192 7
PONHBHLA T 25 7E T3 20 125570, B L RERL N X H AT £
A B T, RO HBRAR AR RELE A R 2 M 4

RSNy, A R E LK , LA R FR ) R 85 2 7 4 B2 XU
fRHE R LI R0 4 BUZ BL A Bl o = ™ 5o A = B At
BONHEAT JAE 100 W U R 2, 25— K0 ml B AW 55 IR BT, A
N BRR FBEAS B ) g 2 B 7k (10 (ELAS, 2 m] UM A AT T Y
PEHIAL 75— ZR 5 REXT 23w R £ A OG5 7 AR AN [) B 858 Wi ) 70 TiC 7 58
R e 120 T R RO (e H Y T P AR, A SRR A A

(7) F#E4),

(8) FEEE,

(9) 7 —NBF&,HFEHE Caesar’s iy FA A AR FT A # A2 3| &% N7 8 & HE R
DU 2 B B 4 W g A P Bt S R AT R B, - IR,
HKEBFERPAB AR IAXFZERBE R ENFTFEARRNZ LR EY
BHNX PR, B E (RXE)“BARE" (ARG HMAMA), LLE
St A B9 E 41, See Final Report of Examiner Richard J. Davis at 343, In re Caesars
Entm’t Operating Co. ,561 B. R. 441 (Bankr. N. D. 1.2016) (No. 15 -01145).

(10) &A% i 8 R & %k JF T Joseph Fishkin & David E. Pozen, Asymmetric Constitutional
Hardball ,118 Colum. L. Rev. 915(2018) , and Mark Tushnet, Constitutional Hardball
37 J. Marshall L. Rev. 523 (2004 ) , A SUFR O “ B = BB F R WATAH L —EH K
B TR R F BTN BOA N R R T EREA—BERAXRFHES AR
TH 3B A YRR, A S AR R, AR A BT UL R B A R g 0 B
EMEMBE B RERXLERXNE = Z W ot T4,

(11) See David A. Skeel, Jr. , Creditors’ Ball; The “New” New Corporate Governance in
Chapter 11,152 U. Pa. L. Rev. 917,923 (2003 ) ( 4 # 7= # &/ ] 35 3 ) ; see also
Michelle M. Hamer et al., Activist Investors, Distressed Companies and Value
Uncertainty 22 Am. Bankr. Inst. L. Rev. 167 (2014) (it A4 B F#)F).

(12) See also Adam J. Levitin, The Problematic Case for Incentive Compensation in
Bankruptcy 156 U. Pa. L. Rev. 88,101(2007) ( X & 45 I, & = & )7 # & A B9 A 7
6 T2 ] R 2 A A A 09 R A R DL R T AR B R A Rk TR A
WA E ). & WATE (11), ML & Lynn M. LoPucki & William C. Whitford,
Corporate Governance in Bankruptcy Reorganization of Large, Publicly Held
Companies, 141 U. Pa. L. Rev. 669 (1993) (itib8 F= AT By 4 38 )
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X AR 43 05 PR vk g T LR AN 1 R4 14)
T3 [ Py 50 b B 43 i ) HL VR R ok 2% Al 5 vk SR A ) b
B wIALS 3 S0, RIS A 3 W T AL S 3 ST M AN A LA R
BE R AT DL AR AR R it 150 I HL | 33 4 155 3 i 0 AN 2%
R AE PR AR ATT AT BT 1 Rl e FA B AT (16D R vk B LA
LR N F DR B W R A GOSN B R 35, DA BB R A BRE X 2 ke
SR TR TE ST O REFEAR R FR B L BHLIR A B2 B SR AT
R BSOS ARN PR ET BRI () 5 440 (17

SR, 7E 4 Bl FE AL B R A7, 45 B0 AE N 5 B 28 SR oo 2 1 ik (18)
2007 4F , FRPi AN B i 1 BE 7E Gheewalla — 28 (R de by, BRI 145 7 )2
TEW 55 R BRI EFETUAE 19 A 2800 X Rl s R 1
BE N AN N P 230 B 1 A Sl BB, 9 FL A HE S 55 A LAl A
0RO it 0T 38 45 L2 3 AN R 0 B (200 AR ok 2B 2 2 1) U
RS AR R GRONGE B 2R T G B% A TAETE RE A8 R 4
A2, e AN LA 2 S, AT AT DL S 25 1T A [ R B
LB R Ak B HT EEAE AT R AT X L A R BT (22 i

(13) BATMERRE XERE DA BRI 07 XA R R A LI R T H o
AR AT )7 M5 AW BRI RRBARAF TN, RELE —-Bo¥
H— R, AR R Y L RIEZF A EZ AL MR CR b, HRE(12),

(14) ZRAXE=Z#H4,

(15) & AR XEBE(83) ~(100) LA KA B9,

(16) R L,

(17) R AREE(87) ~ (103 ML B AL,

(18) W ki,

(19) & WACER(87]) ~ (93] LA KM T Y,

(20) FEAE(6), REFERAWEILFTERELLEN; 5 LAREFE(87) ~(89) LKA
oAt

(21) FE#1*(6) ;Frederick Tung, The New Death of Contract:Creeping Corporate Fiduciary
Duties for Creditors,57 Emory L. J. 809,864 — 68 (2008) (&t ¥ U 5 A A 2 %
HAEHERF),

[22] See Prod. Res. Grp. v. NCT Grp. ( Production Resources) ,863 A.2d 772,789 ( Del. Ch.
2004).

107



WEFR AL (=)

Hb, — SR E Ay R R R S5 e A WIS 1 L 4s 32 AT, g
2 1) A 3 D) RSP D U A AR WA n < R VE R VE M S LRk
BRI LRI F38 5 ™1k — M vk A B AR 4 [(23)

AN, TE Gheewalla 52 F1 Quadrant 322 J5 , L Be SR bR 1 24 w) ik
B Z Y B FIN TR T 55, I LS AL 2 32 SO 1) 78 S5 b
A e T d (240 R SN PR BR EE R A 1 45 R AN
A ELAT 3 5 A TR AR = nT SR AR A O RE ) 250 g SR I BL
2 X TeHk I A IR A5 30 56 95 M as il R A5 mT AU 4 i B 2%
F SR TR RGO T G R 2K, TDRS B B R 0 RUAS I 22 FE 1
WF 5515 Bt T DR A5 B0 2 2k 3BE S PRPAT (26) BLAR IR AR RIS 4
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(23] See N. Am. Catholic Educ. Programming Found. v. Gheewalla,930 A.2d 92,99 ( Del.
2007) (EFRBERAL EA LI FTAEN GRS, T2 FITH % A B ROER
EM I BANWEZARANTRG 4 THRYT).

(24) 5 WARIEE(101) ~ (103) DL R A B39,

(25) ZWASCEA(105) ~ (173 LA F 48 KL 3% 9 ; see also Haslund v. Simon Prop. Grp. ,
378 F.3d 653,655(7th Cir. 2004) (Posner,J. ) (X #E45H AR T U R B EH EH
B ERAATEERTEEAR, GRFEERAEFDEHFHEAZ A HRU
L) o

(26) # WAIERE(105) ~ (173) DL R A KL

(27) R EHE,

(28) Rl L,

(29) RHTE(6),p. 1369 - 78 ( X E A K8 ik M ARE T Tt k47, Bk, MK B
BIFRBRANGE LS, B RAERE(175) ~ (261) UEAT A,
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WSS, KL 2 IV 55 IR BT 2 W B 1S 0 o B AR A AR SO A 70
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[30) See generally John A. E. Pottow, Fiduciary Principles in Bankruptcy and Insolvency,in
the Oxford Handbook of Fiduciary Law 205 ( Evan J. Criddle et al. eds. ,2019).

(31) B RATERE(175) ~(224) DL R A B3,

(32) B WAIER(220] ~(261) PR A KL,

(33) See,e.g.,In re Lyondell Chem. Co.,503 B. R. 348,353 ( Bankr. S. D. N. Y. 2014),
abrogatedby In re Tribune Co. Fraudulent Conveyance Litig. ,818 F. 3d 98 (2d Cir.
2016) (XEIEW T BLRmE MRS HEAIEREBRNBR G #ILAX).

(34) MATERE T EEMEE EAFWNMERNINEE XN EA, RATIFEIFZ 2014
WRARBE G HER WA EXATH,

(35) See,e. g. ,Henry E. Smith, Equity as Second — Order Law ; The Problem of Opportunism
(Harvard Pub. L. , Working Paper No. 15 —13,2015) (1A % & B A F & U 5k 2 KAl &
£0).
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(36] See,e.g. ,Douglas G. Baird & Robert K. Rasmussen, Antibankruptcy,119 YALE L. J.
648(2010) ;Jonathan C. Lipson, The Shadow Bankruptcy System,89 B. U. L. Rev. 1609,
1686(2009) (40 YL B T B R B A2 5 s S W 5 I & Bl R 25 5 w8 e
MAREAENY N, URFAEHEATRNEIHE), AXFEZNAERAFAN
R W4 89+ ik, see Joe Rennison, In Leveraged Loans, Sellers Are Still in Near —
Total Control ,FIN. TIMES ( Mar. 22,2019) ,https://www. ft. com/content/68a67be6 —
4b58 —11€9 - 8b7f — d49067e¢0f50d/ [ https://perma. cc/445E - ZW76] ,

(37) BUAXEZLH L,

(38) [EEE,

[39) See Clifford J. White Il , Professional Fees, Corporate Governance , Predictability and
Transparency in Chapter 11,35 Am. Bankr. Ins. J. 12(2016) (it 7 8 = & F F 7
W EEMN).

(40) BFHEHERAEEHEEERTHLOANEFRARAGEEZ RN, XCFHFE—F7]
L AR AU A, A R AGTALA R AR S AT T 0 & 5 A AR AR R X
WS TR AR T R 8 ] 3 e 5 5 IR 4 R B X R AR g D AR R B 3 I AR
B, EEAHRBPEFEINLE,
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(41) 4 T E)7TZ MG A T gkl 4 0y W2 £ L8y T % R, See Jonathan C. Lipson,
Governance in the Breach: Controlling Creditor Opportunism,84 S. Cal. L. Rev. 1035,
1049 —-59(2011) , Lipson it 7 th AT iH B “ AR AMNAS EXL" X Z—AE Z W
B, AR M 4 AT, T A R AR AR A B 8 )T B R AR BT 2 R B B A b
i RATFT AR oy “ Ao 20 R — M EARMALS 20, BN ERRTHEHEA
BHRFEANFANEHT AN EXL B EHN2EX WO ETHFOLX,
HhexElEEELNATH, A ERMRAWAT A,

(42) =T E A I A4 CE | see Michael C. Jensen & William H. Meckling, Theory of
the Firm:Managerial Behavior,Agency Costs and Ownership Structure,3 J. Fin. Econ.
305(1976) ,

[43) See generally Lucian Bebchuk & Jesse Fried, Pay Without Performance: The Unfulfilled
Promise of Executive Compensation (2004 ) ( it & & xt 2 & B by 45 41 ) .

(44) See,e. g. ,Leveraged Management Buyouts: Causes and Consequences( Yakov Amihud
ed. ,1989) (16 4 32 & 48 Y S AL AT MR I Bt LA 3% 50 6 AL AR 25 77 T B 430

[45) See,e. g., Michael C. Jensen & Clifford W. Smith, Jr. , Stockholder, Manager, and
Creditor Interests: Applications of Agency Theory, in Recent Advances in Corporate
Finance (E. I. Altman & M. G. Subrahmanyam eds. ,1985).

(46) For a discussion of the history of independent directors, see Jeffrey N. Gordon, The Rise
of Independent Directors in the United States,1950 - 2005 ; of Shareholder Value and
Stock Market Prices,59 Stan. L. Rev. 1465 (2007).

(47) See,e.g. ,DEL. CODE ANN. tit. 8, § 141(a) (2019).
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(48) See,e. g. ,Joshua D. Rauh & Amir Sufi, Capital Structure and Debt Structure 23 Rev.
Fin. Stud. 4242(2010).

(49) See Clifford W. Smith,Jr. & Jerold B. Warner, On Financial Contracting :An Analysis of
Bond Covenants,7 J. Fin. Econ. 117,118 -19(1979).

(50) ®EE,

(51) R L,

(52) FEl_E#&E,p.118,

(53) [ biE,p. 125 —46(HARHEHZY),

(54) FIRTiE(48),p.4243,

(55) E ki,

(56) See,e.g.,C. Edward Dobbs, Negotiating Points in Second Lien Financing Transactions
4 Depaul Bus. & Ccom. L. J. 189(2006) (A A AFE @K+ O E A, KA Y B
WHERTHBE G ERMAE),

(57) See,e. g., Aswath Damodaran, Investment Valuation: Tools and Techniques for
Determining the Value of Any Asset 611 —46(3d ed.2012).
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= . Gheewalla LI &) b 457 8 21 5K Bl 32

TEBA R X5 IR T 0 T PR3 2 2% T 3 R — i B
&, BB AT LAH 8 [RVE AR B 5 R 3, 5 HLd A VR e kv
B 2 A R ) DR AP, AR SCHRIR 25 T8 1 ik 8898 i, A S BT 52 3R 0
A 2 A TR AT AN 1) D A7 08 B8 S AP T AR e ) 12 B 8 AL

(—)ERNSENHZARRAEZHNBRE

B X AN AT 2P A4 1 28 M8 i 2, AL AT DL &[] i
KA A C 19 X i A R R, BTN T BUE BT 586G
[ A TeR 5 T A T RE R AL 22 3 SCAT o FEAS T vh AR SO T = A Z2 491
FERJFE 7S 45 B AN r] ] ] 8 7™ 5 Bl T B o A M5 T) T, it o g AL
NFSETETE IR B A, TEAS SCHY 2 — 1> Forest Oil ZE 4] | A SC 7R
A PR AT e RIS R R R R A S XA S RE SR Y
FO 2, RV 700 2L 2 32 SR AN AR 5t — 13 TC Rk AL
F5 HEIN 5 6 ke i 3224 AR SC R A > Cumulus Media 7] g UE
B4 T DA DR N SR ) A % 46 iR ST vk F00RE B) TE 2X ok B i
BT A R 268K, B , 7655 =4~ Colt Holdings Z i , A SCR/R T
XiF— R0 R 4R AU Gl L1 48 B2 AT BIL2x BHLE ™ B i, DL R TE
FTR B Ji BEL Lk AN W sl e ) EE A, DA B0 RO T ST B i 2
K S A JRAT I A7 5 10 S A (BT, ok 2 [ AR AR X i 5 5 [ Ofe ik o

ARATREFT o UL, RV (A A BB PR B XU, 5 () ik ke O 58
WARMAME, JFH, % TR A " ISR UL 55 68 1, LLBEE A F
0w AL R TG ) AR VR - B 2 s S5 1 O, SR AN N il 5
FoB RS B C—RATTREMIES

1. Forest Oil: LIE A HE TS B A28 & TR B A A iy 2 &

KT PRI 2 SCANe] BELAS BN T8 5 5 [F] Bl g 3R A PR 4P A 1
., Forest Oil 2~ Al L& — MR AF A9 ]+, 2014 4E4E4], Forest Oil /A F]

(103) £ WEF(83) ~ (89) DL K AR # ¥,
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BT WA 55 TR B 0108 330 58 0 ) 32 3 1 WSO B R £t 55 80 10 ) L 4 T
i, H AL A U A A AR RO HE T A 3O K 29 8 42 3% oo iy TS HH AR it
I [08) 7E 2014 4 5 H ,Forest Oil 2517 1 — Mg HFRAE fE fife e H A 55
) BT A DML 5 2 7] H B 45 Sabine Oil & Gas 23 A (100 M 58 5 4 3K,
G I 5 B SR A T A R 5T 55, Forest Ol 1A Ak AR B4 3R A% 8
Al B B B Ay L0 32 38 5 1R 2014 4547 % 5 A, (108)
HEY/Z , Forest Oil 24 F] 5 i 5 Hp A AN B & 1T« 45 i AL AR 517 32
2y, AR w9k B sl 28 ) 2 A0 A AR AR M 2 A8 Bl 0090 {7 95 32 24 Xf
“PER AR [ IR 587 A FE LR AT REE . (1) S NSRS A A
FLSACEAGE T 50% 15 (2) R A B e KE 57 (3) 59—
SR IR LA I, S 3L Forest Oil A S LA THA £ /D 50% 1y 22
R0 I H AR 4 il ACAE T B oK, WA AN SE T Forest
Oil JBEE b 70 4 A i 95 A 95 (10 (KU, Sabine %2 HE5 I /5 B9 2
F RATIE A 8 ACFETCH 55 , W AR A0 1 (53 25 2E A7 P g (1)
SR, 7E Forest Oil 2\ &) 1 Sabine 2\ &) i) A I 52 L Z A, J7 il A #%
RAET HRT X S WU A8 S I RT AR B A RS AL (13 Sabine KL H C
IR T — T O AR e B R A 45 1 R AT B P ) AR
Sabine #7535 B BE 4 (R T BRE K B I 5 192 51RE HE L

(104] See Declaration of Michael Magilton at 7,In re Sabine Oil & Gas Corp. ,547 B. R. 503
(Bankr. S. D. N. Y.2016) (No. 15 - 11835).

(105) [ _EiE,p. 19 -20 F2 p.50 52,

(106) [ B ,p. 13,

(107)  See In re Sabine Oil & Gas Corp. ,547 B. R. at 521.

(08) F i,

(09 FEiE,

(1100 Complaint p. 24 — 57, Wilmington Sav. Fund Soc’y v. Forest Oil Corp. , No. 650584/
2015(N. Y. Sup. Ct. Feb. 25,2015) [ hereinafter Wilmington Savings Complaint |.

(111)  See In re Sabine Oil & Gas Corp. ,547 B. R. at 521.

(1) @ EE,

(113)  Crude oil fell from $ 103 per barrel in July to $55 per barrel by mid — December of
2014. Complaint p.51 —53,In re Sabine Oil & Gas Corp. ,547 B. R.503(2016) (No. 15 -
11835) [ hereinafter Sabine Oil Complaint ].

(114)  See In re Sabine Oil & Gas Corp. ,547 B. R. at 525.
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30 28 B s B 5t 45 (115 7E Sabine f5c 47 48 %2R H B (16) Forest Oil #
HORIEAR, HBLH /75 Forest Oil E £ 030 0 447, K=
s T B2 Sabine K H A BT A AN AR FH B A [ XURS: (07 RS -
F| H i b1k, Forest Oil 2R B2 4 %8 AN HLAS, FL 98 7= Al o0 vl #6422 70%
B4 (U8 h T 6 ek 7=, Forest Oil 75 2% DL 3L Fh Sabine W LA 4%
7 kg 28 by 1)

NT R4bY Sabine )2 i, — {37 Forest Oil EE I T 5 —M
1020 G307 4 R TR 347, {2 Forest Oil 1ot 275 A 215 2 F-fl ¢ (120
HBC, AR X SR AR5 I 45 AR TR R B2 5 B Sabine JFUA Y 16. 5
fC TR 55 BT, 3k 2e 5 55 B 9 6 01 BB R 5 2 |l b 120 5y
TP — 5 23 5 B B eI, DLk fik & Forest Oil fii 73 12 2
TR R IACE B S 20 g I AR (AT B . Sabine B AU B
153 BN FR B IS, AN 2 3% Forest Oil [ 42 e 5% (124

HOF T3S 2 Mk 1 IR T SRR H Ry, 5B
BB 1938 5 # Fev/F Forest Oil 24 ) AR O BA 2 ] A 22 8043 A (H H
25 Mfi1 26. 5% MG 48 125 15 5 — B E SR AIE 1 AL Forest Oil
> w0 G B ) B, JT R R A a R 81 T 3R DR AR A A A S

(115)  See Debtors’ Objection to the Motions of the Official Committee of Unsecured Creditors,
Forest Notes Indenture Trustees,and Bank of New York Mellon Trust Company N. A. for
(I) Leave, Standing, and Authority to Commence and Prosecute Certain Claims and
Causes of Action on Behalf of the Debtors’ Estates And( I ) Non - Exclusive Settlement
Authority at 4,In re Sabine Oil & Gas Corp. ,547 B. R.503(2016) (No. 15 - 11835)
[ hereinafter Sabine Oil Debtors’ Objection ] .

(me F _EiE,

(17 ERE(113),p.75 - 81,

(g [ _EiE,p. 120 -22,

(119) [ _EiE,p.81,

(1200 See In re Sabine Oil & Gas Corp. ,547 B. R. at 526.

(121 Rl _E#*,p.525-27,

(12) R EHE,

123 FLiE,

(14) F _E#E,p.525,

(125) WL,
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e (126) Sabine 2 ) Bifi 5 5 FAE Sabine Oil & Gas 2 & B AL T
Forest Oil (127 VE & X iX 6 B AL F% 11 B9 3¢ ., Forest Oil 2y & 7 il: 44
Sabine [ B BALRERFH A ALY 73.5% WA VAR, T H 5 SRR
KL 40% (128 [y T Forest Oil 24 Bl B AAI A B T % 6 60% %
BOA R DB B BRI, < 43 A Bl A8 I B0 1 fioh & (129

SR, LUTART 9 S B ff BE Al £, “ IR BB " E B @ kA T
Forest Oil fl Sabine # 35 > ARHLUE T XF £ A A Al R “BEARAEH”
XA f Sabine [ [ A BT A7 3 % i #E = 2 19 S PR 45 AR DL AR
T (130)

Forest Oil I Sabine ¥ 23k il T M P 5 %5, {0 UL 5 18 A
FACHY . BEUS IS T 2014 4F 12 A Ha) 5e al, A $2 138 0 F) 25
AHOETT (B0 i 23 1T %X — 3 BB R 44T, Forest Oil AR A i 25 (1 i1
ENE A G IFAT R 8 [CETCER B 3.7 /0370, FEFrA AR
KGR AR b T A 918 1T 16 123E 7T Sabine $HR
5145 132 Forest Oil M5t Z5 447 A7 BRI V1A 113 RS2, XK
PRIRIFRAER KIZ, 5 RILDS A G, &I E A R i T
7 30 LR Y B E | B R N B VR VA TE N R B 2% 5 Il 22
BB T, i, Forest Oil M4 R A AUl TR E] 1600 J1 3
TG, FEABATTAE SR 3K o5 i DR 5 B s A mT i [l (9 5% 470 T 29 97 %

2. Cumulus Media; DA R 57 55 38 B B A R] 117 35 €]

T3 — R 5t 95 N T %) 4 38 B B A2 52 55 A TR B B R 4%

(126) F#E(113),p.97,

(127) F_EiE,p.98,

(128) [ RIE(104),p.62,

(129] See In re Sabine Oil & Gas Corp. ,547 B. R at 526.

(130) FERAE(110),p.44 —46,

(131) [ _EiE,p.41,

(132) See Christine Idzelis & Laura J. Keller, Forest Oil Seen Punishing Bondholders with
Rarely Used Loophole, BLOOMBERG ( Dec. 17,2014) , https://www. bloomberg. com/
news/articles/2014 — 12 — 17/forest — oil — seen — punishing — bondholders — with —
rarely — used — loophole/ [ https://perma. cc/KW82 — LQG5 ].

(133) R RE(104),p.26,

(134 B EiE,p.1-2,
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K, ORI T2 25 3K BRGS0 190 1) 3R 36 TR B K T K L 5 T
£ # Z — Cumulus Media Inc. (LA F{#FX Cumulus)U35) , 7£ & A W 45 1K
BiZ i, Cumulus fff 1 24 {2670, H o 146 18 /L TTMy s Gf IR E
WAGEFA 6. 1 /230 ICH LS 136 F] T 2015 45, Cumulus FF iR
WEAREL, T O R R AL BT A6 SR A e R 3D 2016 ARAR,
Cumulus [ 3 ME E L8 T A7 HAR 5T 55 19 4 40, 13X 36 WA L3458 To e
TP A AR S o L% e An 2 %)

SR, Cumulus 1A —A> 2 I B2 3045 AR UL, SRR BIAE “ i 8
EAT A EE AL T [ ARG 53 55 . — MR Uk, 1 BR A5 4 2
A T NG R, RS ml S ARG 1L BT, K28
o> wERE RGP A5 T 400 B R S A B R385 5 oK A IR B A | T
Bt AR A, B A I6 I E SR T A SOk L e T
Cumulus J5 56 E AT, BIRE IR Fe 1F HA R N30 A 1 5
1B RIGE EARAR AP (H 3K AL B b2 38 2k oy 8 w46 1 s E L
2 TF-BOR AR E B OF O 190 X T B R R U, 118 B B 0

(135) See Declaration of John F. Abbot in Support of Chapter 11 Petitions and First Day
Motions at 3,In re Cumulus Media Inc. ,No. 17 — 13381 ( Bankr. S. D. N. Y. Nov. 30,
2017) [ hereinafter Declaration of John F. Abbot ] .

(136) € 1 65 # UL Cumulus & #5204 7= By ¢h & % B AAE A # 1k, See Cumulus Complaint
Seeking Declaratory Judgment at 2, Cumulus Media Holdings Inc. v. JPMorgan Chase
Bank,No. 16 —cv = 9591 (S. D. N. Y. Mar. 3,2017),2017 WL 1367233 [ hereinafter
Cumulus Complaint ] .

(1370 FERE[135],p. 18 —19(4£ 2| Cumulus % B #4T T JLR K AAZ W | 4,45 2011 48 8y
Citadel Broadcasting 7 2013 4= & Westwood One)

(138) Cumulus 8 THRH 14.5 L £ AA, A ER, WHERTRXTHTEDT 3.6
LA, EREREEFAAZL KK T X L4, See Term Loan Parties’
Memorandum of Law in Opposition to Plaintiffs’ Motion for Summary Judgment and in
Support of Plaintiffs’ Motion for Summary Judgment at 5 — 6, Cumulus Media Holdings
Inc. ,No. 16 — cv —9591,2017 WL 1367233 [ hereinafter Cumulus Term Loan Parties’
Memo ] (#f & #, A 2013 45 = % J & #UE #4520 2] 2016 4 % = % £, Cumulus 1y
Kt THTHES0%, NEF4. 16 LETHRE2 1210ET).

(139) ZfE R BV AV Cumulus UARSE T AR RS 2 LET, 2T URFEEXANGER
BB ZHHR X — B, 2| 2017 £ 47, Cumulus 2 5] AL F 4 8 A O B
4% %15 3.05 /0% T, See Cumulus Term Loan Parties’ Memo, % WL 3T 7 (138,
p.7.
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s A B FOE R R A FIRE A 55 IN B, a0 1Y m] REVETR
%, T AR R A A

1E QA B A R 5% B9 2 &) A AR AR T A% T, Cumulus X H: I 45
PRI 1 K2 S B 1 — gt i S mg | xof HoAof 5 R A7 FRR 97 o SEPr
b, Y I A ELSE A Bl Y . Cumulus TR 38 5 — 30 R R3S 5, H A
TR NEG R R PEIAGEFALAG , A 1 — > ] BE 18 P15 D400 R, 3k 70t
PRI =B T, B 58, Cumulus K55 A B ATT 08 2015 05 80% R
FEVFRY AR A4 040 YR A B2 MR B X B A AR AR (N2
4.25% P& 3 14.25% ) JFIER BN H |, 3X — UV ERAS 77 22106 PR hE
N USRI AR N VF AT (40 5 | 48 332 458 2o 5 55 i0F A7 28 8, 49 6. 1
¢ 36 TT Y TCHLRASE 55 45 i 108 P15 DA T AR AR 305 426t el
Aot 55, I 10 i 54 A AN SR A E B n O e R AR i 55 (142

faT M 7 2, 1% 2 6 ) AR5 0 56 05 D8 %052 /Y AR, bl 23 M oKy
Cumulus Bt 2556 A, BITCHORBIACN | 5% 28 A AR AN . W] 5
B , T A I AR AR NIX B8 58 5 Th 32 4, IR B D A i 1)
PR 55, T2 W) B4 5 SO HEH i B AR 23 A BRI 2,09 42
For (49 g TR I AR B U TR FZOR IR S . &t K
AR VR IR S 8 BT N U IR 1 B AR 1k X — o) 4

UG Cumulus $2 30 R BT, 78 2 2 15 B P, Cumulus £
ZERRFE AR AT TR A X B AR 5 TE 2w I 55 TR B ) 4
U IS BT 4o PR A I, R T AE B O B Y B AR ON WA TR F
Cumulus ) FH 33 LA F Sk ¥k 9 Te $0 AR5 7 o1 55 A7 7l 9%, O it

(40) R ATE(139),p.13,

(4 R L,

(142 F R,

(143 [ B ,p.7-8,

(144) F EiE,p.9, REEWNE, FRBVA N -4 M ET Cumulus KB X E H 6 3%
7 Fl g5 1 kRS A R w89 AT 3, £ LRI IE (136) Exhibit A § 4.25 4
(“Cumulus IR GFHHN" ), FABNBEZHAEZ I ES N -2,
BUH AV B B AR AR AT A o W A b, B IR R A A TR BEAR R e YRR
Cumulus F R EIHN K F 24k & ZHH#AATHF K, Id§ 8.8(j);see Transcript of
Proceedings at 90 , Cumulus Media Holdings Inc. ,No. 16 —cv —9591,2017 WL1367233

[ hereinafter Cumulus Transcript with Ruling ] .
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FAi 5 BT B S . Cumulus (5 W AS A IE T X5 BF 10 180 6 ¥ LA
AR AR T LS LR B 0 B AR SN B AN AF R R B f B
1ET Cumulus  fHIZ A GITHSRIR 9% 780 B[] 36 SR A 1) BR 19 E 41 3R
W, AL ZE VR IA 8 O 2 R F L2 AR
3. Colt Holdings : 4 )7 A T B AR F 25 W38 AN 2 L 9% 42
FERLLCAB LT B B AT XA I HEAT R 2 152, DT 468 3 £ A
NIRNEE o ARB, Al ATT 5B B b A 3R 2, 3 AT DA RO R 28 |1 LA
PRSI AR AN . Colt Holdings (LA & Fk Colt ) (47 Ay iif & — 4~ A4l
IF . Colt SEIRZ ) T — B K i ] (i 0F 45 TR 6%, 3= 28 B DR B A AR
Bz MG AR EREEOR GRS SR A I E 50 R T AR ] K
P PR ™ R R AR 4P 2 B AR 0% IR s 4E 48 25 7 i AU 1 5 138
£ (145) 3k — SRV 2330, S AT UL A O SRS AR T B LR A
HoA A HR IR T FE T /A FIACTT LA SEE0D 55 BRI B3 42
ARSCHEREIXA LM 2R Ry Bk — 2 U T A R AE 8 X AL
BRRP A 13X BT AL S 32 AT R (FE R i 4 | 200
GO, DL BCAE 2 ) 0 AR 1 B A | 38 SR B J6 K 18 1B AR S5 R I 22
) LT AR AL B 1 A [a] 4% 35 LA B 0460 A8 AN fie & RE W6 1
VRS TR M B AE A T B A S e A AT B ) 4 BRAT 52 4 AR R
Colt iy K515 K A — FFAZEA 7] (Colt AR BAZ —) 723k

(145) See Allan C. Eberhart et al. ,Security Pricing and Deviations from the Absolute Priority
Rule in Bankruptcy Proceedings,45 J. FIN. 1457 1459 (1990) (i t& WA 4 48 F K
HACA) .

(460 ZEFFXARERLEE BT FERFR—F 08 W EFPET R, See,
e. g. ,In re Caesars Entm’t Operating Co. ,No. 15 — 10047 (KG) ,2015 WL 495259, at
1 (Bankr. D. Del. Feb. 2,2015) (i1 Caesar t#y3E & B8 7= B ). (2 &, — AL KiK.,
FHRBEFREGTENLSN, B FRAEWAESF LS5 5HE, See,e. g. ,David
S. Kennedy et al. , The Involuntary Bankruptcy Process:A Study of the Relevant Statutory
and Procedural Provisions and Related Matters,31 U. Mem. L. Rev. 1,51(2000) ( 34
R R FERAAZLEN, W2 FRERABREB R N HETE).
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AT FFYCIE (47 2483k | Colt AYZ AR A A & B BT SO il E T
Colt L4, 4558, N A B & Wi LT %A 4 7 8 45 | 2002 4R
% 2014 47, Colt [M]iX K AAFE AL W 0 BL T 2. 413 123670 19 3 4k
WF 7= B fifi Colt 6 il 1 F 2h Ak FUH i T & 48 9% 7 T JC vk R 1 R4 7 1)
A,

2014 4ERKZ, Colt 1 BEA L5 A0 8 — PPl 2 i 5B XL (1) AR
FIEFR Y 3K 5 (2) A 45k 4800 J7 JT AU A7 $H 08 2 W08k, (3) A4
2.46 {CFEITTI TR ARIL G i S 09 Y EF B T T30 Colt ¥4k L)
i 11 115 H B AR A5 057 55, T LA 3k 2 TG HH OR 53 23 1) 28 5 th
ARG 1500 p ~F 00 200 " T BE AT A A Rl IR R NI

(147)  See Disclosure Statement for Debtors’ Second Amended Joint Plan of Reorganization
Under Chapter 11 of the Bankruptcy Code at 14 ,In re Colt Holding Co. ,No. 15 - 11296 —
LSS(Bankr. D. Del. Nov. 10,2015 ) [ hereinafter Colt’s Disclosure Statement | ( ## # 7
2013 4 5 Colt Holdings Company #y — % A %] 3% F /2 5 New Colt Holding Corp £y 4
7).

(148)  See Colt Def. Inc. ,Registration Statement( Form S —1) ,at 21,84 ( June 3,2005) ( % %
& Colt Defense 7 2002 4 F 2004 £ X A T 3640 7 % Tt #1443 R 4F — T4 32 Hh
PUE E AR A AT 4 % ) ;Colt Defense LLC(Form S -4, Amendment No.
2),at79,F - 25(Mar. 21,2011) (3} 4 #&, Colt Defense % 2007 £ £ 2010 4 X 7
1.66 L ETLH R B, i T H G RAAL A A #y“ M 4 %3 ") ; Colt Defense
LLC, Annual Report (Form 10 - K) , at 63,82 ( Feb. 22,2012 ) ; Colt Defense LLC,
Annual Report( Form 10 — K) ,at 90 ( Mar. 25,2013 ( #ft 4 #7, Colt Defense 7 2010 4=
F 2012 5|8 1t ¥ 2120 # % 70 ) ; Colt Defense LLC, Annual Report( Form 10 - K/
A) ,at 39,86 —87(Sept. 12,2014) (# 2| 3 & R 8y I 4 2B M 2011 F 47 1290 7 £ T
W E2012 SR B 330 FEL, IR T HRALRAGCEBEBIT). A, HAFE
Fe BT E B AR %5 % T BT # . See Keith A. Maib’s Declaration in Support of the
Debtors’ Chapter 11 Petitions and First Day Pleadings, In re Colt Holding Co. ,No. 15 -
11296 — LSS (Bankr. D. Del. June 15,2015) [ hereinafter Maib Declaration | .

(149)  See Colt Defense LLC, Quarterly Report for Sept. 28,2014 (Form 10 - Q/A) ,at 23 -45
(Dec.2,2014).

(150) See Colt Defense Bondholder Group Advised by Brown Rudnick,GLC ,Awaits Numbers ,
REORG - RESEARCH( Nov. 19,2014 ) , https : //platform. beta. reorgresearch. com/v3/
#/items/intel/19347 item id =7545/.
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AR LR SRR e B AT 3 e A L B AR AR 05D %A
R 7 Bl 3 —$2380, AH 2, B 38 2o — 0158 B %F BT Y HE AR (5 55
177 PR S  SURTG T RS SO ACSR 11 3 R &A1 5 A (152

P 5, Colt H1—28 3300 T3 Ty & I B sc e 1 HA e 4k
B B RE 1530 57 i) 8 1 AR O B 5 Cole (sl tE M H 52
H S R HER L, A A B iy, S22 BR A o 22 059 i 2 45 A
IR Colt: “ AR FUE 38 F 23 00U J5 ), I il 4 — > 8 oAy It
PURN A 1 3 (i 1 PR 180 5% F7, 7050 {H Colt B Bk 58 ASH B A7 A8 4k, i HL [#]
5 A 4% R (156)

2015 4F4 H 1 H ,Colt [n] 3E EUESR 3 5 % i 25 (SEC) #2238 T — 15
W, s HN 245 i R 58 BT 75 B IE 2 4% 28 SCF 05T SCPRRR % Se A
PR, Colt* Jo k4 1% &2 3 <F SEC #UE B Wil H 17 0% 2015 45 4 H
14 H ,Colt [n] HAZFRHEA A& 1 T — TR A 42 150, 2 SR Al AT ) B8 ks

(151) See Declaration of Abraham T. Han in Support of the Objection and Supplemental
Objection of the Ad Hoc Consortium of Holders of 8. 75 percent Colt Defense LLC and
Colt Finance Corp LLC Senior Notes Due 2017 to the Debtors Motion for Interim DIP
Loan Approval at Exhibit H,In re Colt Holding Co. ,No. 15 - 11296 - LSS ( Bankr. D.
Del. June 19,2015) [ hereinafter Han Declaration ].

(152) See Supplemental Objection of Ad Hoc Consortium of Holders of Senior Notes to
Debtors” DIP Motion P20, In re Colt Holding Co. ,No. 15 - 11296 - LSS ( Bankr. D.
Del. June 19, 2015 ) [ hereinafter Supplemental Objection to Colt’s Debtors’ DIP
Motion ] ; Colt Defense LLC , Current Report( Form 8 — K) (Nov. 17,2014 ) (2014 4 11
A7 8, EREIZREFAANEILRE,HE T Colt Defense # N\ # iy 7000 7 % 7T
1y T AR E MR R HE)

(153) See Colt Defense LLC,Current Report( Form 8 — K) (Feb. 9,2015) ( # i Colt Defense
5 Cortland Capital Market Services 87 {5 i #3%) .

(1549 R _tbiE; kT Colt fit 4 A DIP 24 3Ly #h 75 7 W4 WAl £ (152) ,p. 123,

(155 R #E(151),% L Exhibit P # 4,

(15 [ RE(152),p.25,

(157) A E R, Colt 54 € f & R M 2 2 2014 4 10 - K # #, See Colt
Defense LLC, Notification of Late Filing( Form 12b -25) ( Apr. 1,2015).

(158 | ki,
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TR 0% 8 AT B2 HE ) G A OR AL (19 (E A3 T B S %A
A AR AN S A2 AR WP AR R AT fT 1 2 060 2R WA 8 T — IR
TEBIME IR R N5 BB IR 2 — I FASE A Wl A H1 4 Colt M —
— il T T E R R . FASE S A HUR K i i fL 45 T Colt, I H.
FLZY T gt 283 T 060 2 WOGAFR 1% AL FE N Fl AT BUHE 4 Fil 2 2
WX 2% Cole k45 3 B B R B 5 o X, T SR 3 I 1R
2 FAFEON AT LA Colt B Hy 2 (160 U455 B2 11 & 1, 5 5 2 1L
WRGAIR A AWR a4 T (63

Ak R A BE IS H2 T8 A $2 1, BRI B0 Colt #2463 I
A (REAT H — s AR s AL R ZRUI 57 %28 W] 1) i A 169 {H
XTI R Z ALY Colt Wik gs T (169 44k ] K% 28 /) J& 5 25 B
A BONRLSE A FV R B Gidr A AR, — & A "R A < 4 X A
23 177068) T i1 ] — 24 AR R P, 158 55 38 46 g ol — AR I ik S < IR 167)

2015 4 6 H 14 H, Colt 7EFFhr 42 M HIIE T il 7= Kk 168 i 7™ He
TR T AR, e A5t 20 R A AN L) M4 6 T AL R 4k 22 4%

(159) ZEAXGESHMAF AN SR, RELE T E HEZEMHERTHEFE
W ERFRE,ERBT T10% RSB D  HZAEFHAAZ AT m  EAL
B B 4P 4 305 FTA B i A AT PR 1 — U5 F R AUA ] DU T %0 2 M
GRBFEAEREZREHFTAEHNT EZFENEREA, ZLRE(152) p.28, )
FATE(158),% I Exhibit T3E. 1 # 4,

(60) [E AT (157), % L Exhibit T3E. 1 # 4,

(161) [ERIE(152),p.45,

(162) 1d at 45 —46.

(163) See Maib Declaration, supra note 148 ,p. 22 (3t ] A 3H A& & T AT, H At/ 7 B
A e T R A — 5 ).

(64 EREESE, ZEFHEARGE. () URETEAR N Lo, LA BRI Aty &
FHERRAETHERT QB E _FERNRARAANE —FENG)EK
SoE B Sa b ndR 42000 7 % TL Y TR K 4, B B Cole LI £ IR A
(4) ¥ F A 4% 4 B 3 x5 Bt 4 61 42, See Han Declaration , supra note 151,
Exhibit R.

(165) [F B ,p.41,

(166) [F EiE,p.43,

(1677 [ _EiE,p.41,

(168) See Chapter 11 Voluntary Petition, In re Colt Holding Co. , No. 15 — 11296 — LSS
(Bankr. D. Del. June 14,2015).
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il Colt FyAx [ 1) fi )i, E2 40 5 A7 AN B8 A5 2 Rl 8™ )5 29 20% 1 i
R L 28R 1 IR S5 8 ), LA B Cole T WY BT A AL, (HER It 2 b,
AT S 2 W B B A 2 70

TEHELET5 I, W™ B B 45 R 5 AT BU A — 2, %A m AR
PRI 155 b It BT AT R BRI RS BRZ AT A
ROAASE LA R B0 R AR 1 20, DAOR B JRA A7 A A 5 2 133
BT AR AT T B R 2 m AW 55 IR B0 B e Al S5
I, Colt TR ™ Hp it ok B B AR T LI 52 Bl 55 BRACAR , 2085 1 e 9 4
™ A AR 22785 B . s b AU Aot 55 A A D7 R 3 S ) A
Ui g PR T 1450 J3 3650 70 Colt — B A 15 W & il H 24k T

(69) FEAK A AWM R 9N P 9 HAT, ERZ WM, Colt il T — 5, &
KAEAREF 363 FAni B AR F, W AZ A BB ROARE AR D AR
“Stalking Horse” , See Debtors’ Motion, Pursuant to 11 U. S. C. § § 105,363, and
365 ,and Fed. R Bankr. P. 2002 ,6004 ,6006,9008 and 9014, for Entry of ( A) an Order
( 1) Approving Bid Procedures in Connection with the Sale of Substantially All of the
Debtors’ Assets Free and Clear of Liens, Claims, Encumbrances, and Other Interests,
( II') Approving Procedures Related to the Assumption and Assignment of Executory
Contracts and Unexpired Leases in Connection with Such Sale, ( Il ) Approving the Form
and Manner of Notice Thereof, ( IV ) Scheduling the Hearing to Consider Approval of
Such Sale,and ( V ) Granting Certain Related Relief; and ( B) an Order Approving the
Sale of Substantially All of the Debtors’ Assets 1 13,1In re Colt Holding Co. ,No. 15 -
11296 - LSS. % 4h,Colt £ & T — i 2h 3L, F Kk — TR H AFFH H - W a %, &
KZAF K 60 HA S RE 363 4t &, See Motion to Approve Debtor In
Possession Financing,In re Colt Holding Co. ,No. 15 - 11296 - LSS.

(1) AREHAHSTA(1)DIP FHUE" K —AFHE - FEREH (D) FE Y
ERRAHARFEE G B (3) FaL w REFHFH A (RE 4500 7 % 0) A
JEA & AN ($RBE 500 7 % T0 ) 3 R I 3 1 (5000 77 £ 70 ) 5 (4) FEK A 3 AL
TRes (5) AR 2 B 48 # H A (83.25% ) Fu R AL A #2 A (16.75% ), See Debtors’
Motion for Entry of an Order Authorizing the Debtors to Enter into and Perform Under
the Restructuring Support Agreement, In re Colt Holding Co. ,No. 15 - 11296 - LSS.

(171)  See Omnibus Order Awarding Final Allowance of Compensation for Services Rendered
and for Reimbursement of Expenses at Exhibit A, In re Colt Holding Co. ,No. 15 -
11296 - LSS.
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T4, e 7E A 0 S g b A A 00 R T R R AR e (72
FAR A RNE AT LR AR 2 3518 , (0 & 0 152 W — > 0 Hi 48 1%
7 FVER 4 B A B AT BN, B 2 TC IR LR s R AR B A2 B

(D) REM T EZRPILEERIBRG

BRI PR 2 WA R AN AR R I B R A 2
BR B AR, Wk R U, R AP A W) SR B 2x L™ 1T A A AN
WAL 5 R S, fEEmaEsl T &b oZ)q, Al
P EEVE AR I S VA BE LB T — RIS, i — ARk T
BONFIACH T T 3K 2 52 451 3 00 S A v () IR 52, H B A ] o oG 3R 30 7 1
JENFHCT s A ™ B, TCAL BT AR R 2 S

TE % —> General Growth Properties 26| H , A /R T H LW &
[F] 2 HE ey i o S IR T AR A ™ BOR B Aw, QPR 47 ol A4 i B4
TE55 — A~ American Safety Razor 2 b, A SCJE /R T HoA il 7= 08 e B3R
Wfar Bl 2s 3 CRNE S 1] L INAE B8 a2 b A2 B AT RESZ 3] T 42
9\, Miff5 Lyondell —58, /R 1 — AN B0 09 487 32 14T AR 5 7 BU 3R
SRR T FLIU A 1 2R B A% | O RE R 2R AN TE R 7™ Z SR AR i
A IIALF

1. General Growth Properties ; fst A Q4e] Jaf i T LA A ™ BOR H b

General Growth Properties ( GGP) /2 35 [F % K 00 W 4 /b .U T &
EE R Z B R M M P kA R AR H Z T R, B — 2B
BERR IR FT X IEAETF A AR B 7 HEA T AR Ak 7 X R AR — R FR A 3
SRR 7 AR R W) HEST R R0 FT R s RS AEAT AT R

(170 AR E ) — A F] 2 478 T, Colt By 2 & 3 1 2 i A 4R B % A 5 1 X B A
HHABMGR IR, FLL EFQNIHURATALEFHA AL T
SREM— LB EARETAR, 5 LAE(148),p.48, TAH T, &
TEHM T HET XMW E FE S5 Gheewalla X H G 4k % X% A1, FIH E w4y
KIEWRBATE Y AW, wBR B EAR G, HEFAE L RARK AN, B 454 %
BRHRAANKX G PRE,

(173)  See generally In re Schwartz — Tallard,803 F.3d 1095,1100(9th Cir.2015) ( & #| 8 /=
EARPRAA BB A 5 ).

(174)  See In re Gen. Growth Props. ,409 B. R.43,53 —54( Bankr. S. D. N. Y. 2009).
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T OL R S 55 HEAT PRl e (17)

R, GGP S H AR ALY N7 T — AR HAR B 54, B in
RSP B 7 b S —— W i T 1 B b 7 0 AR AT A A Ay v
A3 ke 70 AT R UL Y < B 7 IR T R AN R 454 . GGP ik
AT A L BRI E A R ) D b B — AN U ] 2
Stonestown Shopping Center L. P. %2\ &) 7E il Al 47 JE W 1H 4 th 31 A
— KW 0 S T AR A AT AR R 55 SR N Z K GGP R IH
o LUV s DR AT %) JHE At 35 3 v 43 5 1k T GGP Al [7] 2 3k R Al
BRI Sy e 45 H T I 1 ) 32 ) Y R B B R s 2 2 A
MU PR A AT SR B R B R AR £ AR M) B TR
BORBEAS T3 w00 2 BB S v ke ™ R T DL R A5 A B
TER PR EE IS S5 IS 1) 58 7= Hi N GGP = 9% 7= 3 il v, AT 45 Bl o
AR P A 73 1) Fi 2H SR A B 4 0800 RN Z i DA SR X F 4 22
3k G PR N TR A B T T ORI 2 ) B 5 5% T LA S)E
IR B HA ) 52 3 43 7 (181

(4 Rl fEAILZ 5, GGP JC ik Ry 5t 55 5 fll 9%, 23 w08 I 55 IR 455 3

(175) FERTE(174),p.53,

(176)  See Motion of ING Clarion Capital Loan Services LLC,Pursuant to 11 U. S. C. § 1112
(b)to Dismiss the Cases of Bakersfield Mall LLC;Rasccap Realty, Ltd. ; Visalia Mall,
L.P. ;GGP - Tucson Mall L. L. C; Lancaster Trust; Ho Retail Properties Il Limited
Partnership ; RS Properties Inc. ; Stonestown Shopping Center L. P. ;and Fashion Place,
LLC at 2,9,In re Gen. Growth Props. ,409 B. R.43(No.09 - 11977 - alg) [ hereinafter
ING Clarion Motion |.

a7 B _EE,p.9,

(178) B EiE,p.1,

(179)  See Motion of FRM Funding Company, Inc. Pursuant to 11 U. S. C. § 1112(b),to
Dismiss the Chapter 11 Case of Fox River Shopping Center, LLC at 6 —7,In re Gen.
Growth Props. ,409 B. R.43( No. 09 - 11977 - alg) [ hereinafter FRM Motion ] ( % Z|
LB —RERE—RAEATHAGE, ZAGARBEEL N EIES £
HAZIAN).

(180) [l EiE,p. 7, 8E T —ANMEANZERN(HMLETARER) A MK, BRI
FEARERTHFEHHERF AR REERANA GE, XM LMyt 24
T oot HE R A B HEH A R T T HAT

(8y B _E#E,p.15,
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— AR 8 A5 B AT AR IR T I BT R A B, AT BR T % e
B A GRS 20 E) I R, DT A A ol R A AR R A — R, T
O ) R A BN B A R PR AT P U880 G T SR O SR A o AR A FE
P ,2009 4F 4 H 16 HE = 2 si/idy, GGP (48 #2113 i H - HiB
PEff R T B F A R ST IS 2 S 2 5 8 B S
Bl TR AR T 80 SR A R R < B 7 R R 4 A Y
WAT BRI T (5 e i i (189)

GGP 1413 H Bk N8 & B A O EAE T ATT3T 37 A 7] B A
07 3k B (A A OO 1860 At AT SRR ik E B ] - B R R R B
T HE U8 TR AR A B2 AT Rl T AT AR BR 55 A LY
fEHETAE 088 Bl ik B RO RS BE P PR B T SRR T SR
T il 2 A U8 SR, ¥k B R - mLR A AT RE i s
) HE 20 FL AR A ME— PSSR AT, 1 R AR AR B A SR A9 A R B
O3 PRHCRS ST 0% 5% 7 o Dy B o 2 A R 4 000 [ 1k R A

(182) See In re Gen. Growth Props. ,409 B. R. at 53 (#i3£ 7 2008 4= 7 M 4§ 47 5% # L 5 3F %
o AL T H B T %A E A RSB RTNEE ). E HET , GGP
H 4 T (B8 3 300 12 KT, XA 270 ZALETLH Fifit, 1d ac48.

(183) R RE(176),p.2 -3,

sy R i,

(185) General Growth Properties, Inc. Decision Notes Weaknesses of Securitization Special
Purpose Entities, O'MELVENY & MYERS LLP ( Aug. 13, 2009 ), https://www.
omnicom/resources/alerts — and - publications/publications/general — growth -
properties — incdecision — notes — weaknesses — of — securitization — special — purpose —
entities/ [ https://perma. cc/ YY4XWWFK ] ( “ #t F7p £ % 5 # # SPE %1 CMBS X% %
iy AR, XA R R —NETRT).

(186) Rl LiE BERHIEHRNHTS AR SPE,XHAEREERR L 28", 2R
“SPE £ #3% it it FUH F 2R A T# ™",

(187) In re Gen. Growth Props. ,409 B.R.at47(“F KM EWEFEEZ MR EEEHANE
e BEERAM”).

(188) Fl biE,p.63(EEE T E WA EE AR, M 5L 2 A B AT LT B AR 5T At
A B B Z AT

(189) [ EiE,p.63 -64,

(190) FLbiE,pod4, HEAFTENEENERBERAEHNNANESERTIL LR
fu AR (LR ERHER)FRBRANAE” FXAZENREED N 7%
TR HET R R AT,
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R EETF N A LU SRV GGP X AN, TR I fifk i Al 37 2 =R O
T B R 19D

XA GG R T AR 20 v SRR Mk H s 05 B 75 22
ful BB AL PR RIBCRI Y . GGP 4544 5 e 1 B ff A XU 43 i . 1 H 6%
ACE R E LT b A W 5] ) iR R R AR BT AC ) DL BURR IR Y« BE
FERREES T R, FK T2 g WA A B B OO T SR I B e
PATATRZE T B e o 8 T & . 54 30 i 16 (9 At 58 491 7
FEAIR, GGP B R BI5F A ¥ S —Fh S0 A iy AL 25 3 50, 7T W e i)
ek AR | o NSt I P S E B AP O VT e S TR S PPN
AR EE B B SR — DR NI & i XA S UGS R R
DIETF IR B BOZ AR S R 9T . — Ok UG, EX G hi s i, B>
B RS 5t 95 N R A S 4 B A 2 I A5 JE R

2. American Safety Razor ; & il 2 X 22 il A (1) 3 il 1 — 25 B K L
SFEN

American Safety Razor( DL T fij B ASR) — % J&/R T 45 #L )2 J& anfn]
IR R e ok BEL IR A5 A N B TR o IR A0 SO g, 2420 w8l ™ I
EIE 0 FER 45 W e R AT A C M TR, A R ELZ AL
o AL S 3 SO BUORE T BT 25 AR s S T, T
BRI BB B R F OB IR I | B R AN TR B RS AT RE Y
AF . EAECFRME T A T BT T A8 AT BA G e] 5 i S
T R AT R 25« PR S ST BIR R AR DL RE S 2w Y
(E 78 A, T 2N B HEAT Al BT 052 DA S5 S04 B2 X b R4 32 iy 4
N,

ASR PRV 55 J2 il 1 A~ N TH 9% 09— ORI T U0 0 ASR 2 H
At BT ) E S 53 A7 BR8] ] DUFE R DL A A

(191) [ HIE(190],p. 68,

(192) See Affidavit of J. Andrew Bolt,Executive Vice President and Chief Financial Officer of
American Safety Razor Company, LLC and Blade Acquisition Company, and Vice
President and Authorized Officer of the Other Debtors,in Support of First Day Motions at
4,6,In re Am. Safety Razor Co., No. 10 - 12351 ( Bankr. D. Del. July 28,2010 )
[ hereinafter First Day Affidavit ].
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i VR B U930 2009 AEAR IR, ASR LT 58 4 BE ) FE it A Rl AE AL, OF 3¢
R 2. 4 {230 — B B AUHAR 5055 A 1. 75 /250050 — B AL
OGS RS A G (199 SR, 7E 2009 4EAF IR, ASR IRZBH KK
FUREAE IR XU B 55 KR X AR B R AR L, IF 51 & A Wl 55—
A B E AU S5 R 1 i 2y (1)

ASR R HRHE 5 H 55— RS B B AT A S R I 22 R S iR AT
= TR ] 196 A < R WAIRURE AN, 5 B EABE SN A SR B
L, B PR A S 5 @ RN ol AT R I = A AR, B
LSS — 8 AU AR DL 5 Goldman Sachs 274 , i E 58— B4 B AL
5155 FRAb%E 190 S AN /A, Goldman Sachs KR T — 15, A& “ &
JEAE” B T LI ASR “ZHEFIZE AL “3 A TT” M it 55 BE A, X ¥
B DARE A 5 — B B AUOE N B 5t 55, (208 — B B AURE s N L A Wl Y
a8 SR (5 PR, T SEBIX — i, Goldman Sachs Ff
T2 A PR I AR 2 W) A B2 9 U B R HERE L BT (990 SR ANAE L
JAZJ5 20 ) Y Rl 5T o AR A AT AR HEAT I, ASR TR hL AR M R 3
TR R L2000

ANATARPEEE B T A2 ASR A0 58 8K 1 B3 ™ PR 47 . B A8 3
T 1 X R R w A A A BRI TR IR A A Ak AR A A
HIEH LI REZ R F /5, ASR 7RI F R H g W=l & 4

(193) FEIAE(192),p.6(5H ASR R EEUTEM W EBEHE),

(%) F_EiE,p.9,

(1959 [ B ,p. 11,

(1%) [ LiE,p.14-15,

(1977 FEl_EE,p.16 -17,

(198)  Energizer Holdings, Inc. ’s Objection to Second Lien Lenders’ Application for Allowance
of an Administrative Claim at Exhibit A P 8,In re Am. Safety Razor Co. , No. 10 —
12351 ( Bankr. D. Del. June 23,2011 ) [ hereinafter Energizer’s Objection ] .

(19 FLi,

[200) See Objection of Blackrock Kelso Capital Corp. and GSO/Blackstone Debt Funds
Management LLC, as Collateral Manager, to Debtors’ Motions for Orders Approving:
(1) Proposed Post — Petition Financing, and (2 ) Terms of the Debtors’ Retention of
Lazard Middle Market LLC at4,In re Am. Safety Razor Co. ,No. 10 — 12351 ( Bankr. D.
Del. June 23,2011).
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S — B E AU RT 200 AR T — I HESR P2 — B B AL
BGRNIETA 5 AR B R ER S AR &, e 2, MBS — B B AUK
AN Z SR B G, i1 EARNTHC T X695 ARG, XERE,
HAB N AN A E TG B R T 2.4 A2 TT, i HZ L4 g X ST,
VRN AR FHEAR 89— 073, 5 — B B AU 23 1) 45 312 S (MUK v | fRIIE
AT 2k 25l b i A3 S T ) 1 A Y (20

575 JE X — PR UL | B8 ™ 125 B T X Y — Ao 55 N 2 48 R Wt 1)
ATV AR A A e B 05 20 kB B TGS Y — A BT A AT
FAFRIX BB AL Ty AN TARY 2 W K2 1700 44 51 T2 200 45 3L [ b | 3R
7 T O, O A R R E T T 10 A S5, XEWE
RN R G BEAERUR AGE IR B, A B AR S8 AT 55 208 SR L
ERRC 25 TR ) A HE )™, LR T B ok £, HREH i
5 AR A5 e 18 (2000 2R kR A R SR e £, T RE 2k

[201) See Debtors’ Motion Pursuant to Sections 105(a) ,363 and 365 of the Bankruptcy Code
and Bankruptcy Rules 2002 ,6004 ,6006 , for Entry of an Order( A) Approving the Sale of
Substantially All of the Debtors’ Assets Free and Clear of Encumbrances and ( B)
Authorizing the Assumption and Assignment of Certain Executory Contracts and
Unexpired Leases at 19 — 20, In re Am. Safety Razor Co. ,No. 10 — 12351 ( Bankr. D.
Del. July 28,2010) [ hereinafter ASR Debtors’ Sale Motion ] .

(22) [ k7 ,p.10 -11; 4 % Exhibit B, Part2 § 7.16( HHA 7 TR A 12 A 6y 5 b fF
[ R AL TN X AL") ;see also Transcript of Proceedings from September 28 ,
2010 at 139;5 - 14 :4,In re Am. Safety Razor Co. ,No. 10 — 12351 ( Bankr. D. Del. Oct.
1,2010) (7% & #| Energizer #9147 WA #4148 1 7 £ 6L 89 5t \ 4% 9, Energizer &£ & — ¢
BT AN LI P ARE T R AR R THARAD).

3) HTXHFBEFHVUERRAT, FHALTRKAFNE — ¥ B HE A 2500 F
2 JT By FE M #5315 K A, See ASR Debtors’ Motion Pursuant to 11 U.S.C. § § 105,
361,362, 363, 364, and 507 ( I ) Authorizing Debtors ( A) To Obtain Postpetition
Financing and(B) To Utilize Cash Collateral ; (II) Granting Liens and Providing Super —
Priority Administrative Expense Status; ( Il ) Granting Adequate Protection to Prepetition
Secured Parties;and( IV ) Scheduling a Final Hearing at 1,In re Am. Safety Razor Co. ,
No. 10 - 12351 ( Bankr. D. Del. July 28,2010) [ hereinafter ASR DIP Motion ].

(09 FERIE(192), BARFEREH S RPUB LA EXEEET TR T HLENS,

(05) [ _LiE,p.18,

(06) [l b T EHE G EE
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1700 A2k 2 TAE @0 i H i B9 sl 7 37 18 40 T L 45 e d5e R X 9 Bisf
1 (2o8) S R EADE AN AT RN S A A 28 Bl RO A AT 32 BT AL
TR 2 50 i DM SUAE 1E A AT T S X6F £h 5 — B AR RN S e 1A
fur e i (2)

RIE BRI — a2k B AT 58 e Hl R A T R
TP N AR 2 5 — 3 U8 5% DR, 3 fifT 32 20 W) A g ) Baupsd 4% b A
1B A F1 T R A Y S5 F 210 AR IR — D A5, — 8T o S8 4R 4
8 fERE P02 2 7 A, Energizer Holdings, Inc. ( DA faj X Energizer ) ¥
PL3 A2 ~3.25 1270 A Wiz A 7 210 3506 55 B B AU AL
KA R - D R AT 2 53 23 A W BT fu] ASR 47 X Energizer
BT T EARAE A, I H , ASR il i & [F] 2% F Energizer ¥ 1% 15 B
B 4 50 R BN B2y 212 fHU2 X ASR SR UL, X AR AN 2 A48T
[, 5 A ASR 7 BIE45 T Energizer AR M 23 ASR J5 R 7 I | Hf
PR, e A B0, 8 Energizer B9 H A 780 T 5 Z2 7 KURS: |, X S £
o7 R — B B AR Y E A A AT Y A 2 TEAR 2 Al
AN — B B AU A 45 455 . ASR 75 FR 119 J2 28 W #0p HU 2 JE
RO BR Y, L HE 45 s 7 ELOF B FL 2 ASR BH [ Energizer ANAHE ASR
JRAGHYAE B BN, IR Energizer 1 58 ASR & Jf % H Schick F 72>
] (215)

HARZE BN R PR, (H 2 — B3 B B ST B XT 2 w1 H

(07) F_E#*,p.8,

(208) FlRTE(203),

[209) Transcript of Proceedings from 9/30/2010 at 94 —95,In re Am. Safety Razor Co. ,No.
10 - 12351 ( Bankr. D. Del. July 28,2010) [ hereinafter ASR 9/30 Transcript ] .

[210) See Transcript of Proceedings from 9/29/2010 at 77 - 86,In re Am. Safety Razor Co. ,
No. 10 - 12351 ( Bankr. D. Del. Oct. 5,2010) [ hereinafter ASR 9/29 Transcript ] .

(211) R ATE(198),% N Exhibit A P 19 ¥4,

(2120 [ EE,

(213) [l L3, % W Exhibit A 120 #4,

(214) [ ATE(210),p.18 =20,

(215 R AE(209]),p.18,
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JiE | B R A B A OR RN i S A [8] BRIU R Energizer i 2 {4
B DI R A0 W42 ) NG AR R T A R ALY
AONFE I UE S A& ZEUE IR TR] 75 B & 3, ASR SEBR EAT AR Y,
Bl Energizer MR NI = T55 — B B AURTT R o, H B 525 A
ZE R XURS: T2 Ja T A8 23 Ol AR R AL A7y (2180 A Sy b R it
ASR ¥ EWTIE 2 #F2: T 8 K, ik Energizer 5 HL2 F &8 7€ X% 43 Fl
A WS g 222 24y (2190

TENE f5 B WTIES: I, Energizer $238 T — 1 S 4R A, 32 B 2B 434
S — B E ARG S  ARHTA BAT ORI TGP LR R I O 1) 5 R ALY R
N 5700 5 3ET0 (249 31% ML 4 40 e ) (290 (E4534 = )2, ASR FiI
o — B BG4k £ B ) X} Energizer 19 1A, B3 F= B e B [0l T
ZH e (20 JLJE )G, Energizer WY “ BE” W 25 o, 3 B A HH B s 28
Wiy [R) AL, 465 B2 A AR DA i e (22

AR LA — A2 N R 45 S5« 58 i L2 32 SOt e e, 8 )
Pl fe 2 LA — LT 5 87 B ET PR — B0 Oy U . (H G, X R
HAbZ 1 —F¢, B2 /AR H R S50 ] 1 A 1 O' [ 1Y) £ 25 P
W, VA R — B R T 5% BB O RO S B BAUEY RN, 24 Energizer

[216) See Objection of the Second — Lien Lenders to the Debtors’ Sale Motion, and Emergency
Cross — Motion Requesting: ( I ) Authority to Commence an Investigation of the
Debtors’ Auction Process Pursuant to Bankruptcy Rule 2004 ; ( Il ) Appointment of an
Examiner;and/or( Il ) Appointment of a Chapter Il Trustee at 1,In re Am. Safety Razor
Co. ,No. 10 - 12351 ( Bankr. D. Del. July 28,2010 ) [ hereinafter Objection to ASR’s
Sales Motion ] .

(2177 R #E(209),p.25,50,

(218) R AE(210]),p.74 -92,

(219) FERTE(209),p.37 -41,

[220) See generally Notice of Filing of Energizer Holdings,Inc’s Revised Bid at Exhibit A,B,
In re Am. Safety Razor Co. ,No. 10 - 12351 ( Bankr. D. Del. July 28,2010).

(221) Hilary Russ, Energizer Wins American Safety Razor With $301M Bids, LAW360 ( Oct.
8,2010) , https://www. law360. com/articles/200242/energizer — wins — american —
safety — razor — with —301mbid/ [ https://perma. cc/2E3P — MRPQ .

() FLi,
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BPINME, TR s . F, AR WA I A K2R MAER LN E
SR M B, 7R WS B4 R R AR R 5 da ] E SR AL R U SR 2 5
LUE Sea /s QiR e i 3 0 S i 458 Wik SN v N A S N
RS B AR O SE B R4S T AT A R L IE N FEA (. BETE
WERAA A HFASZFE Y |, Energizer B H il 8% 47 32 72 5 W 1B A0 1 78 35 bR
HRRIE R AT £ (2 i H ASR AUl ny K 4 56 —
R T ONES

3. Lyondell : {51 55 A FIBE R IR 7 s 047 v Pk AR S VE PR e 11

B T A Rl A F= ik , iR BEAE Gheewalla ik 185 T HRVEMEFE 1L
B N B DR AT RN A AP O . IRVEMES LR L
MO\ A TR A w5 0 A B R 5 B JRVERE Lk DL
B AN B URIA M o A 5] G 2 R DR RNV PE 5% LE BB A Sy it
BUNKE I 55 05 20 JF B S SR i ki N Rt T —
AMEHE R Tk, DhakE G I VE M Sk Dy TR R W L B T AR i A
TR IE T PR R HEZ I A R AL Z A, E R IR A BB I EA
BAT PG L1 100 1 A2 58 2% B AR AT B 0 T 3 3k Gl A5t AN il e
JRVEPERALMVR AT, 3O i T2 |l 2 i) —Fh 5 5 B4, BV A SR i A
AT LAAERE 7= 2 40 B O 3 OVEE RS 10 0 (B AE i 7= 82 )7, DIP il

(23) Energizer Yk m ¥ M &5 5 W, B M N K AEMAEEH LR E H M, See
generally Notice of Energizer Holdings, Inc. ’s Continued Interest to Participate in Sale
Process and to Consummate Transaction, In re Am. Safety Razor Co. ,No. 10 - 12351
(Bankr. D. Del. July 28,2010).

(24 itdEdRk A F LBO Hoik d kR A 0, AT AT M K 4 22 2007 4R, T A
TR 242 2008 47 M MR AR VR IR 2 T 2011 SRR A, (4E/R%T H AR)2018 457 A MY
—BXEMR ARG RN E M KT RN EEEHF”, FF YL - I E (Kevin
Carey) & 7 . “ 97 B R K AP F 3 V5 4 R A AR 3T, See Peg Brickley, Judge Pushes
Settlement Talks in Tribune LBO Court Fight, Wall Street J. (Jul. 10,2018 ) , https://
www. wsj. com/articles/judge — pushes — settlement — talks — in — tribune — lbo — court —
fight — 1531257092/ [ https://perma. cc/JZ5A — HCTY ]. W0 R — AN “ Rk 0y 2 817 77
ETONEF (T EAAER L), I EART & S H, 6 R ARE AL A A s T
&
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)T 45 P T LRI A 1 R 2 AN AR T 7 22 AR A Y
BRI PR ™ RV VR PR 7 13- W ) A () JBUJ2 | ™ v 19 52 95 A
J2 A BT BN A 32 AT BA 3SR B PR AT 55 N e PR AR B R A Ot
BB AR, T — H AR TR A S5 RVEPE G LE R W i BBy B AR oh s, 7
— B R B A S RVE PR TG Lk b g TR s R e £ 45 A AL
77 RS — T, — 7 T R A B R R il o A R T e T, S
— I AR R EEAE LT, I B A 1 A RE 8 R TCH AR AL 2 )
PERUR, BSR55 NIAT A 0k B W 2 (A AR v B R BRI
B 55 N A O B R 25, 40> T DL SR SR i TN B A
FEN G X RRARR IR 04 1 55 1 4 AL 25 32 SCATIF 7R T, I Lyondell
Bassel & T [z B (BB AE

2007 4F 12 7 46 T.E 3k Bassel Y& T Lyondell , i J& — Jil #iL 7 (1}
FLFFUCW , #2328 Rl 1 31 A5 e R AR 55 n Sk b 1, K55 —
AT (FTAPIOE B3N ) T L ARAS T 210 4235 TC A #T PH AR Bk (27
M6 IF 5 B2 wIAE RO Y 48 98 K A ATk s 4, DU 1Y 5 55 1
P2 FIAEAZ O 55 BARZS 5 A2 B HI 55 (28 B 28, 58 5 45 o ) AUAR
12 4~ 2 1, Lyondell 5t ¥ U B 4> 45 38 (29 I Bifi 5 KON SR BB 4 9%,
Lyondell 2% &) 72009 4F 1 7 @7~ , X {747 Lyondell A H] 31 /3T

[225) See Official Comm. of Unsecured Creditors of Cybergenics Corp. er rel. Cybergenics
Corp. v. Chinery,330 F.3d 548,572 (3d Cir.2003) (itit £ ¥ A A 2 1E 2 7 R
TERAT £ R IMR AR B LT M, 3 3% R K 2w 7= A2 7 P AR A AR #).

[226) See In re Adelphia Commc’ns Corp. ,368 BR. 140,271 —72( Bankr. S. D. N. Y. 2007 ).

(227) See In re Lyondell Chem. Co., 503 B. R. 348,353 ( Bankr. S. D. N. Y. 2014), as
corrected( Jan. 16,2014 ) ,abrogated by In re Tribune Co. Fraudulent Conveyance Litig,
818 F.3d 98(2d Cir. 2016).

[228) See Complaint at 3,In re Lyondell Chem. Co. ,503 B. R. 348 (No. 09 -10023).

[229] See Corrected Objection of the Official Committee of Unsecured Creditors to Debtors’
Motion to Approve Settlement Agreement with Financing Party Defendants in Committee
Litigation at 90,In re Lyondell Chem. Co. ,503 B. R.348(No. 09 - 10023) [ hereinafter
Lyondell UCC Settlement Objection ].
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A TCAH R AT 5 I RA A BA A 4 B0 B8 1, I LA % 5 F AT AT i B
NI 210 1238 70 AR 5 (20 FOARAT AT IO 1 B0 42 #B U 1] 1 LA
R BEZR B % R B 52 55 A ATh 75 % 22 5 A & B P AR (5 55 6 5%, IR I, AT
FEWC 52 5 FLAT 185 Lyondell 525 %% 7™ 1250 R (1)

X 6 5 S RS OB A S IR VE R FL LR I, BT LA FE AT AR U
WA Z BT, TCAH GRS A B b G 9% 7™ B8 R L 25 A AR BT AU  LA
J ke A 45 Lyondell % BEAR 125 425270 22 SR, FLAT YA AL
W RE AR LN RE T, LIAH T E /N B A8 A DA 3 )23 AR A5 8 fo L IR T
PEEE L KU 110 T, e 203K — DI04 B T 0 7= B 1 S8

BRZHHK A A —FF, Lyondell 1945 BEH BAZERE = R P vh SR T
DIP $¥50k % Bl = 28 144 39 Lyondell 545 AL RS Bemf R K £
BN ) —FE O AERE B B TR B AR R AL ——E X D
BT 2 R FTAF IS0 42 41 5% 4 I BB I B A, 7RSS B BN
AR AE A ARATA S B8 AL BT TRk 2 4R e 4 @) IR o
BA EAGE H T B R A R E AR R S 1 DA R
A Y SR AR GOSN S — P {5 19 DIP BE3, KA Al ] 0T LA AT

(230) See In re Lyondell Chem. Co. ,503 B. R. at 353 ( describing pre — LBO debt).

[231) See Weisfelner v. Blavatnik ,543 BR. 428,433 (Bankr. S. D. N. Y. 2016).

(232) See In re Lyondell Chem. Co. ,503 B. R. at 355 ( describing pre — LBO debt).

(233) See Motion for an Order ( I ) Authorizing Debtors ( A) To Obtain Post — Petition
Financing Pursuant to 11 U.S.C. § § 105,361,362,364(c) (1) ,364(c)(2),364(c)
(3),364(d) (1) ,and 364(e),(B) To Utilize Cash Collateral Pursuant to 11 U. S. C.
§ 363 and( C) To Purchase Certain Assets Pursuant to 11 U. S. C. § 363, ( I ) Granting
Adequate Protection to Pre — Petition Secured Parties Pursuant to 11 U.S. C. § § 361,
362,363 and 364 and( Il ) Scheduling Final Hearing Pursuant to Bankruptcy Rules 4001
(b)and(c)at 2,In re Lyondell Chem. Co. ,503 B. R.348(No. 09 —10023) [ hereinafter
Lyondell DIP Motion ] .

(234) See Barry E. Adler et al. , Value Destruction in the New Era of Chapter 11,29 J. L.
Econ. & Org. 461,462(2012).

(235) SATHEREAETHAAAEENNYEEN, EEERY , REDIP FRANERAS
LR BT EREFMNTNRR, TAESERT XA FEATTERA(EE ZR
MWEE,EARAAYERATURRFREE R, X TELSTHREMERA,
* T DIP 4% 7 #y — A M it i6 Fr X — A2 42 19 1% 41 %) 3R, See George G. Triantis, Debtor —
in — Possession Financing, in Research Handbook on Corporate Bankruptcy Law ( Barry
E. Adler ed. ,forthcoming June 2020) ,
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TEIX AN Z 0 F AR BUA ] 4243 DIP @l %% i AR, 5 & il A
MBS HZ AR A O B B AU 2 IRVE PR S LR R I 52 i, JF 3R T
X R ILP R AR R D17 20 ARG @ i 7E DIP fl BT
s 7 NSRS KR A SR T, SR —  MATTR E R AN E
J7 % D143 1 B AU A TR PR R AE 25 T 3R 0T, H R AR TR Y 2000 £
JISEITCAH I X WS R — Bk, B TR BN ZE RS
K4 A ) Ta] o 8 A [ S8 FT T W Y 352 (2380 55 = il ] oK
Lyondel 7€ 10 1~ H P45 d% 7= #2 )% , )\ Lyondell JG b JE K 19 %8 7= 1K &
i 1 2008 AF- 4 fil fE AL A REIR G LR F X — IOR B A 55 239 5
AT 32,5 A2 To R B FOR 51 55 35K T T A HEH A . B REA T B
BIWCES o O T AT R A FR B IN 5 [F) S5, X e S R R &8
OO A ) G436 I8 B 228 T ) B AR 200 555K 5t 45 A0t [+
BAEATATIRVE R R B VR v h SO ARAT BUAC N I IR VA 2 0 20 556 fii
%5 N IR BT AR ™ W 7 B YR SR VE R L AT R AR JF ik 5 £
SEARH A PR A TR T SR 47 3K 3 T AR 22

25 L PTiR  DIP fl ¢ B 180 r (9 33 26 45 R KM 55 1 AT AT W i
LRGN R IRVEPE L E RIS R RE T o W™ 1 A 57 3 T o HH ff
TN NE TR SR FX RGN RRBEFERSILTREAE
ik i) 4 SR 4 R $2 L B SR 0 R U, 9F H—H. 25 7 & ooy wA
56, AT Ll N GO EA R TARRM T, X — AT T E s
B TAERR M, teAh , — B BURVEME S LA IRIA , G SR R 5e 1S 31 R
fif ke, 23 ] BB R AN BB ZE 1k, B AR AR AT AN S5 5T b A Sy 3 e

[236) See,e. g.,B. Espen Eckbo et al. ,Rent Extraction by Super — Priority Lenders at Table 3
(Tuck Sch. of Bus. , Working Paper No. 3384389 ,2019) ( & 7= 70% t4 DIP 4 # #5 % H
2002 4 E 2014 S F 55N FIE A FART).

(37 FEAE(229),p.7,

(238) [ _EiE,p.10-11,

39 F_EiE,p.7,

(40) [ EiE,p.7-8,

(41) Fl EiE,p.8,

(24 E k&,
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BB T — 2 R AR

DAL, AT AT A % RN AT LRI 52 95 AR A R 98 A 75 oK, U e 3
AR VEPE AL SRR BE J) . TEVPAN 8™ 28 ) A Bl BT 5 28 5 4
P L A UNE S0, (1) $UE A Bl BT BT 5 Rl T W L 5 (2) Rl e
REE o> A W 7 B e R A i S AU I e ORI 4 5 (3) X 2B BT 4
SERIPRE I 7 BT 19 5 (4) BT AE -5 (5) 3 T U i il 3¢ 2%)
TEVE B A BUH A BRI B J7 2% 03 2 2 1 HAT R R IROVEME 5% 1L 1 52 TR g
Iy A Xk T A8 B R Ll 0 Wy AL U R 4 DIP Rl B M BE R O A T
2 R AR I AR 1) ik B R, WUR AN AL HE R Y, T RE 2
HOEA 5 T E B HR L SR R R R E LR 28 O R
R, R T B2 FE AR AL AT O i 4 TEH R AN T E

AL RE RS, BT R SO TEAR AR AN T & 4R T
—BERHM RN B RE ST BB TR U 2R a0 i B SR AT R IR,
[l X 36 2 T Lyondell 45 B JZ %I 24w BE % i 3 b 55 8 7 72 Fp 1y 2
R 26 X5 AR ILA A W R 2 390 B2 (SR VE IR 3 7% ]
PEATHE EVFRIA KRR LS IX — 225,

SR, W™ 1K 155 N RO BT BAAE AT B T Z 2S5 R
DUN R W BOAL Ty (2 X R A ) B 28 22 11 85 ' 7 & Bt 2 B URIR
o fiE

Lyondell & B2 R 1 JLAS 20 B SR FRARE 5 & bt 2 34547 F A
fR AT RETE  TEALE U7 % 01 2B URIKVEMESE 1R R 10 S SR AT I IE 2%
ZHT, 5 N RR R IR B R B A BGE R X 28 R H AR AT IA
N BB R AL A B fifp DR 4 B TR A R A A B R R T A I

[243)  See In re Roeben,294 B. R. 840,845 ( Bankr. E. D. Ark.2003).

[244)  See Transcript of the Motion for Entry of an Order Authorizing the Debtors to Enter into
the 8th Amendment to their Debtor — in — Possession Loan Agreement to( A) Increase the
Amount of the Commitment Thereunder Until the Funding Date of the Proposed Sale
Transaction and( B) Extend the Maturity Date at 743 ,In re TerreStar Networks Inc. ,457
BR. 254 (Bankr. S. D. N. Y.2011) (No. 10 —15446) .

(45) R ATE(223),p.6,

(46) R RIE(229]),p.24,

(247)  See In re Adelphia Commc’ns Corp. ,544 F.3d 420,424 (2d Cir.2008).
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HEAT I () A ih il B 8 51 s th R A AR 2 Y 7 i A2 A
UNIE 3oL RN SR E Y 8 Sy 05 1 I - N Rt [ S C R
5155 N E T AR ] — S PH O A AR IR, 28 WK 7E il B8 AT AT Je K
Y B B3 FH 3 — ASUR) oK s B 2R s (249)

P2 L FTAT WSO AN BA < 465 BRORK 7™ fil 9% 9% 4 i B AL
AT 50 “ L IE ™ T 220 AZFETC 9 B8 G AT 4], (B 8% 1 g e
BT A AL ) A5 AN A 48 7 AT An] At AT T 1E AE 5% Bl %) 3 4 0] ¥ SR VE P e LT
RIVFVA P EE | 3X R K R W 6 54 B 238 M D A B AT RE o T
7720 T LR U5 22 s AR DT 25 1R A T A B A2 AR VI o A
TR A IR TR AR AR 4 5 2 B s R DTS T R TR ABATT AT X
SEFE R (14 ) B W T B0

I AR 55 NE A AT E SR VE M A R I A L T 3 42 3%
JCHR X TCEE LA B B A SIREIEN ., BBk, X E—
IR S BR 1 ST T AR A BT R 32 A€ TT R )
—/NER AT 52 (EAS I R 55 AR FEFRABATT <SS ) B 2 b i
TER G ) (2530 7 U R Fe i EE AL HEAT T [ S A I H AR 5
BN H A TR 59 Jf B AT 34 48 53 0% 3 5% R i S
ARG “ 5 Lyondell f AR AL 1.6 J5 A TAE 5 7 U 78 25
FE SV B A AR PSR WTIE 2 [ B 7= B E A (R R ) B R
ST PRATE R AR SIEEF AR & L7 [0

H TSR FH 5 255 1430 1 36 T 3, L DG B R 5 55 A R 1 7 R A

(248) R FE(229),p.25,

(49 [ L,

(250 [ _E#&E,p.27,

(5s1) F _E#E,p.29,

(2520 [ _EE,p.26,70 71,

(253 FlLbiE,p.6l,

(2] Debtors’ Memorandum of Law in Support of Motion to Approve Settlement with
Financing Party Defendants in Committee Litigation at 3,In re Lyondell Chemical Co. ,
503 BR. 348 (Bankr. S. D. N. Y. 2014 ) (No. 09 - 10023 ) [ hereinafter Lyondell Debtors’
Memo |.

(255 Fl EiE,p.2,

(256 FArE(229]),p.63,
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T AR R T S5 RS A 5% 45 Rl ORI B G2 1, 555
N R RSO A 3 5E T LAARAS RA e . a0 4613k B
FOVEAE TR Dy S < A A R 25 R S T
RGN 257 Sk B 43 M 8 B2 DL 3R A A B R, 53 3k R
BT R VRN BB Je bl S R AT RE RS IR LA KA H A B
A A% TSR A2 O A ™ 1) P 28 O T SRR A R R, A IRTE
PEEE L BRI IE 2N AR A = R P 0 BELAS s R VMRS L R I 1 A 2
JEJE 2 FGE FIE A E B 20 AR5 R AR W R TR, DA R
BT RN 1.5 ACETTI RN, B T 22 023 B 24 [) 2 G bR AT A 10 B ok
N AT &R A1 57 4T (260

B2 Lyondell i =f f& 7 T 3 F R 77 5% 11 ) BF 35 RN 0 e 11 45 28
P A 2 o] 1) 553 AN O T IR VEME S L AU S IR BUR] . Lyondell #4717
— 00 1o RURSE (A AT AT S ) 08 1 2 Wl A i 7 Ll 7 i 19 TE 4R R AL
ATE T 200 12T 55, 3% 18 Lyondell 78 A 2| — 45 [ i Ja) HL gt 37F
AT BT . ME 7 22 2 i R SR TC P AR AN A 3 28 2% s
i, AR 3 DIP f@lige %45 BUZ At s g, 530 B 2 i i R B A
O HAT LA BRI () fe 37 28 1 o A 47 3l 52 B 1 38 5 Ry 2 50O I ]
AR, BIEABATIA T B | AN o B ) 3 B R R IR AT s ke R
RO LM T AT R ER, EHE L R ATE A MmIIE &
SR TR RE A AR MR R A O TR T — R AR EE LR A R K

)
FR TR, X — B oA B R R RE Z B ey, Wik, B &
D2 B AR R A T B TR P 2R G Y 15 % SHEAT R

(2577 In re Adelphia Commc’ns Corp. ,327 B. R. 143,165 (Bankr. S. D. N. Y. 2005).

(258) [ EIE(254),p.53,

(259) [l _EiE,p.60-61,

[260) See Joint Amended and Revised Motion of the Debtors and the Official Committee of
Unsecured Creditors to Approve Revised Settlement Agreement with Financing Party
Defendants in Committee Litigation at 8,In re Lyondell Chemical Co. ,503 B. R 348
(Bankr. S. D. N. Y.2014) (No.09 - 10023).
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TEGN F R R BRI G T R I, A5 55 56 R 7E Gheewalla 222 J5 Y
JUAE LA B S8 R R DR S 36 1 R vk S 0 T 00 1) 4 A =X L 28
MR JE A WAL RS P O iR fh, OO BT 3 oA B iR M
PR Ay 0% 2 5 A T TN 1 2 R T, A SRR SR B R

SR ARAE L B A BE I BB AP M R vE 48 51, AN A8 B — A~ B AR #E
ERFETHE MR W= B AE B A B (A8 N 32 B T B RN
BE ) AR AT AR IR AL AT T 1 A B R Y S O T R AR, R
2, T SO IR 1 AR A58 AR B R VS BN AT R ST R B
PR KA AR TR R B A TR B 9 28 ) ) A8 38 R MR BE A B T
PR HIHL 2> 32 AT BB 25 i 45 B2 A AT 51

FERRDA (R 2] 3 B, M3k I8 R 350 3k 1y 00 107 3% 7% S A L2 4 1 1Y
T8l r E A B S A AR T AR S8 B0 WA (L o KA 1 T ol S 1T
VEZ VTS F AN BB IA N, BIAE A X5 A it fin BH 5 14 SC 55, 4% B4 1
AR SEXT A A A 5 FE DT, A & H X AR 17 52 20 2L Cumulus
AR B AN Ry 5], b AT o e SR 3 e BEL 1k % T) o 2 FH A 21
PER AT . BARIEBE A 32— [ 2 1, (R ASHEAR 42 4 fuf
1E LT 5% — 15 Gheewalla 22l Quadrant 28— W FFETAL 04T .

Pl A, 25 B AT DA% JECE B )23 AE A 40 B2 24 5 T BT SR AT I A B e R R
A IO A BRI AR B A A S SC S5 A Ml ) DR D) £ 3 FH
P} 22 W ARG AR EE (2620 HL AN, Forest Oil By ZF £ EL.AYIA Jy, 55 Sabine F

(261) See Quadrant Structured Prods. v. Vertin, 115 A.3d 535,547 (Del. Ch.2015). 2 35
KEFREMTFISA LA, ZIRANTAE LA RE, T AL R4 AF, See
generally Andrew S. Gold, Dynamic Fiduciary Duties, 34 CARDOZo L. REv. 491
(2012) (HEF BT AME A FEERTERWE AT AN LERARGRE). E
4 Gold fr i W Wy ABFE ARl th Rk B AN A FTE" , XHERIE R T AF
FRAMAGEART LR EHRR, 5 IATE(260),p. 493,

[262) The seminal case in this area is Smith v. Van Gorkom,488 A.2d 858 (Del. 1985).
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W= FFAH]7 X —BEA, PetSmart AYH 32 BRI N, ) HFASE L
BT A FHIRE KL, AT —REEIE MR ITTf 5 EIE T
FFL Y2 w7

Xt F W= BE RIS L5 AT, Forest Oil & — MRHAI 6]+, 16
Gheewalla ZH1 Quadrant £ 25 LBV BN M TIEFL XL & 15K, AN
XGRS 28 (AR kBl oy B2 BT 18 S, LAk
AR T PR W2 28R X AP AT A N I WA RE SR IE BT B, A
Gheewalla %2 D)3k | w40 ] — EL7E S A 23k 5 T8 ) i i 55 A&
AT Z AT AN A o VX S SRR I R AR BE S I R
SR EN= PO EaN

HE S AR A B 0 A A A A ) 1 A A v S S IR
WA C AT AR TR AN S s RE R R O o R B B AR b 17 P
b TR0 AS 253 B4 AL 2 3 AR E AT Re s B S  HEE
RH

AN VR VR LEVRIAVE S — Rl = bk F B E &R A Btk
J&T VAR T BOR AR Y 38 A AR A ] (%
BE7E L HEWT IR 25 R VR M Lk 5 Bz 3 U PR, 544
R R R E SCAE T, 218 A7 3l Y 1 A A R E Tz 1Y B I
M, B EARGERAAT I NS PG Z 8 Y
Bl AR AE AT RE T 10 4FE DL L BB ) A R 45 R IR VE M LR TR #
AR 33X RN A2 7] H A e 1 TR &4 A .

ARSCR N 077 T B TGS 32 ) B SR R B T SR M, 4
Z IR B R — AR 25 RO T 05 — Rl s A G IR 4 4%
AR I BRI R ME— AT AT Rk R 20 JF B BV R I E A,
MATTAS 25 e vF DIP SR N 2 Rl 0 $H R B A KT HRVE e L1 i R A A

(263)  See In re Sabine Oil & Gas Corp. ,547 B. R.503 (Bankr. S. D. N. Y.2016).

(264) H At ARk T XA WA, See,e. g. ,Melissa B. Jacoby & Edward J. Janger, Ice Cube
Bonds :Allocating the Price of Process in Chapter 11 Bankruptcy,123 Yale L. J. 862
(2014) (35 HBE A2 7 & &2 L E = 0y F AL .
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ZE B TIR | BOOR AR SCI IR AN Y S B R (BB AT LU B A
PR3 118 2 ) A1) 38— SR AN [R) 1 2 5 23 DO R 5

T Zhie

AN U 108 15 i 5 (RN PR 4P 2 5 TR A9 SR, B4R
T LA & TR R ko A A 2 o TE AN L T A S840 B 5 3 W A S
B B S B2 32 SCA9 XURS Rt SR I P5E 1T 52 1 & [, dAR XEA
A RAHE R AP T AT R PR K A F R AIRTHE # K
TIOR3 HE 2 BRI i A RV 2 fi TR T e B 14 5 [R) 43, AT e
REFR N FORLXS T7 95 o AL, 8™ 15 B i 5 25 A 2 BR AR
P Z AN BB HBR , A0 PR 2w (ERT S KA 0Ll , T e 26 A B3 H

(265 HmFWE—HE LN EEM AT EREENESFU N —DNER, T U A
I [ B T 3 B A G AEATAT R G W R AN PR A E RER R — ST
By — B, B X LD F RS A I — DT, LB N Ao O
4 % , See In re Route 70 & Massachusetts,L. L. C. ,No. 09 - 14771 (RG) ,2011 WL
1883856 ,at * 1 ( Bankr. D. N.J. May 17,2011).
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