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BANKRUPTCY	
  CODE	
  SUMMARY *+%$3#"'//'#,3%456'%'"#,#7.8%8.,'%9.,7':"#&43."6;'9%,%7#"6'%,&'63.:<+.5&#"6=

VALUATION
>+.'?4,6'%,&'?+.'5.6#6'4,'*+%$3#"'//@''A+#'4,48%5'%,6?#"'?455'3B",'.,'+.?'9B:+'3+#'C"9'46'?."3+=''A+#'9."#'D%5B#'3+#"#'46'4,'
3+#'C"9;'3+#'EB"3+#"'&.?,'3+#':%$43%5'63"B:3B"#'$#:<4,7'."&#"'3+#':.B"3':%,'9.D#=

New	
  York,	
  New	
  Haven	
  and	
  Har/ord	
  RR	
  Company:
-B99%")F'G%5B%8.,'C7+3'(#3?##,'9."37%7#'(.,&+.5&#"6'H$B6+4,7'E."'%'5.?'D%5B%8.,'(%6#&'.,'.(6#"D#&
9%"<#3'$"4:#6I'%,&'4,:.9#'(.,&+.5&#"6'H$B6+4,7'E."'%'+47+#"'D%5B%8.,'(%6#&'.,'J4,3"4,64:'D%5B#J'"%3+#"'3+%,
9%"<#3'$"4:#I=
K4,&4,7F'Use	
  of	
  a	
  subs;tute	
  "reorganiza;on	
  value"	
  (instead	
  of	
  the	
  market	
  value	
  of	
  the	
  firm's	
  assets)	
  may	
  under
the	
  circumstances	
  be	
  the	
  only	
  fair	
  means	
  of	
  determining	
  the	
  value	
  of	
  the	
  securi;es	
  distributed;'74D#,'3+%3'3+#
9%"<#3'46'B,6#L5#&'(#:%B6#'.E'6.:4%5;'$.548:%5'%,&'#:.,.94:'63"#66#6':B""#,3'.,'3+#'&.9#68:'%,&'4,3#",%8.,%5
6:#,#6=''M3'46'"#%6.,%(5#'3.'%66B9#'3+%3'9B:+'9."#'89#'46',#:#66%")'E."'3+#'9%"<#3$5%:#'3.'%(6."(;'&47#63'
%,&'"#%:3'"%8.,%55)'3.'3+#'%D%45%(5#'4,E."9%8.,':.,:#",4,7'3+#'N66#3'O46$.648.,'!".7"%9;'3+#'G%5B%8.,'*%6#
%,&'3+#':.9$5#P3':%$43%5'63"B:3B"#'Q'M3'46'#D4&#,3'3+%3'3"%&48.,%5'D%5B%8.,'9#3+.&6'#9$5.)#&'()'4,D#63."6
:%,,.3'(#'"#%&45)'%$$54#&'3.'3+#'6#:B"48#6'4,'RB#68.,=

A.'(#':.,C"9#&;'%'$5%,'.E'"#."7%,4S%8.,'9B63'(#'E#%64(5#'%,&'43'9B63'(#'E%4";'#D#,'4E'3+#'"#RB4"#&'$#":#,3%7#'.E':5%66#6'+%6'%$$".D#&'43

T#?*.'9B63'+%D#'%'6.B,&':%$43%5'63"B:3B"#
A+#'T#?*.'9B63'(#'6B63%4,%(5#'%6'%'7.4,7':.,:#",
A+#"#'9B63',.3'(#'%53#",%8D#':.B"6#'.E'%:8.,'?+4:+'%"#',.3'6B(U#:3'3.'.(U#:8.,6'.E'E%4",#66'."'.E'E#%64(4543)
V4RB4&%8.,'9%)'(#',#:#66%")'4E'43'&#D#5.$6'3+%3',.3'"#."7':%,'(#'#W#:3#&'.,'%'E%4"'%,&'"#%6.,%(5#'(%646

A+#"#'%"#'E.B"'<#)'9#3+.&6'3.':.,3".5'$"4."43)'?."3+)'.E'%L#,8.,

/I'*.,3"%:3B%5'6B(."&4,%8.,
XI'-#:B"43)
YI'T#7%8D#'$5#&7#':5%B6#
ZI'[.5&4,7':.9$%,)'63"B:3B"#

\#5%3#&':.,:#$36'4,'3#"96'.E'&#3#"94,4,7'$"4."48#6'4,:5B&#

/I']RB43%(5#'6B(."&4,%8.,
XI'-B(63%,8D#':.,6.54&%8.,'.E'+.5&4,7':.9$%,4#6
YI'A"#%39#,3'.E'455#7%5'6#:B"48#6'466B#6'4,'(%,<"B$3:)
ZI'A"#%39#,3'.E'4,3#"#63'&B"4,7'3+#'C"9J6'"#."7%,4S%8.,
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BANKRUPTCY	
  CODE	
  SUMMARY *+%$3#"'//'#,3%456'%'"#,#7.8%8.,'%9.,7':"#&43."6;'9%,%7#"6'%,&'63.:<+.5&#"6=

EVOLUTION	
  OF	
  A	
  CHAPTER	
  11	
  PROCEEDING	
  AND	
  KEY	
  ISSUES
NB3.9%8:'63%)'H-'Y^XI'#,U.4,6'%55'%L#9$36'3.':.55#:3'E".9'3+#'&#(3."

_::%64.,%55);'(B3'"%"#5);':"#&43."6'6##<'3.'.B63'9%,%7#9#,3'%,&'%$$.4,3'%'3"B63##'B,&#"'-='//0Z'H`E."':%B6#;'4,:5B&4,7'E"%B&;
&46+.,#63);'4,:.9$#3#,:#;'."'7".66'9469%,%7#9#,3'.E'3+#'Q'&#(3."'()':B""#,3'9%,%7#9#,3'Q'."'4E'6B:+'%$$.4,39#,3'46
4,'3+#'4,3#"#636'.E':"#&43."6`I

A+#',#?'$.63a$#88.,'5#,&#"'B6B%55)'7#36'%'6B$#"a$"4."43)'%(.D#'$"#a(%,<"B$3:)'5#,&#"6

-#:B"#&':"#&43."6'.b#,'%6<'3+#':.B"3'3.'54b'3+#'63%);'6.'3+%3'3+#)':%,'E."#:5.6#

A+#'63%3B3#'"#RB4"#6'3+%3'3+#'&#(3."'%,&':.B"3'$".D4&#'3+#'6#:B"#&':"#&43."6'?43+'%&#RB%3#'$".3#:8.,'.E'3+#4"'6#:B"43)
4,3#"#636;'?+4:+'B6B%55)'46'&.,#'D4%'$#"4.&4:':%6+'$%)9#,36'3.':.9$#,6%3#'3+#'6#:B"#&':"#&43."'E."'3+#'&#3#"4."%8,7'D%5B#
.E'436':.55%3#"%5=''-.9#89#6'3+#'6#:B"#&'$".$#"3)'$".&B:#6':%6+;'?+4:+':.B5&'(#'6B(U#:3'3.'%':"#&43."J6'54#,=''A+#'&#(3."
?.B5&'54<#'3.'B6#'3+46':%6+'%,&'B6B%55)'%6<6'3+#':.B"3'3.'C,&'6.9#'.3+#"'%&#RB%3#'$".3#:8.,'E."'3+#'6#:B"#&':"#&43."'6.
3+%3'3+#'&#(3."':%,'B6#'3+#':%6+'3.'"#D4D#'+496#5E

Los	
  Angeles	
  Lumber
`>+#"#'%'$5%,'46',.3'E%4"'%,&'#RB43%(5#'%6'%'9%L#"'.E'5%?'43':%,,.3'(#'%$$".D#&'()'3+#':.B"3'#D#,'3+.B7+'3+#
$#":#,3%7#'.E'3+#'D%"4.B6':5%66#6'.E'6#:B"43)'+.5&#"6'"#RB4"#&'()'3+#'c%,<"B$3:)'N:3'E."':.,C"9%8.,'.E'3+#
$5%,'+%6'(##,':.,6#,3#&'Q'*.,7"#66'+%6'"#RB4"#&'(.3+'3+%3'3+#'"#RB4"#&'$#":#,3%7#6'.E'#%:+':5%66'.E'6#:B"43)
+.5&#"6'%$$".D#'3+#'$5%,'%,&'3+%3'3+#'$5%,'(#'E.B,&'3.'(#'JE%4"'%,&'#RB43%(5#J`=

`'Q'3.'3+#'#P3#,3'.E'3+#4"'&#(36':"#&43."6'%"#'#,835#&'3.'%'$"4."43)'.D#"'63.:<+.5&#"6'%7%4,63'%55'3+#'$".$#"3)'.E
%,'4,6.5D#,3':."$."%8.,=`

`M3'46;'.E':.B"6#;':5#%"'3+%3'3+#"#'%"#':4":B963%,:#6'B,&#"'?+4:+'63.:<+.5&#"6'9%)'$%"8:4$%3#'4,'%'$5%,'.E
"#."7%,4S%8.,'.E'%,'4,6.5D#,3'&#(3."=''>+#"#'Q'3+#'.5&'63.:<+.5&#"6'9%<#'%'E"#6+':.,3"4(B8.,'%,&'"#:#4D#
4,'"#3B",'%'$%"8:4$%8.,'"#%6.,%(5)'#RB4D%5#,3'3.'3+#4"':.,3"4(B8.,;',.'.(U#:8.,':%,'(#'9%&#'Q`

`A.'%::."&'J3+#':"#&43."'+46'EB55'"47+3'.E'$"4."43)'%7%4,63'3+#':."$."%3#'%66#36J'?+#"#'3+#'&#(3."'46'4,6.5D#,3;
3+#'63.:<+.5&#"6J'$%"8:4$%8.,'9B63'(#'(%6#&'.,'%':.,3"4(B8.,'4,'9.,#)'."'4,'9.,#)J6'?."3+;'"#%6.,%(5)
#RB4D%5#,3'd4,'D%5B#'3.'3+#'63.:<'"#:#4D#&e=`

`A.'+.5&'3+%3'4,'%'"#."7%,4S%8.,':"#&43."6'.E'%'+.$#5#665)'4,6.5D#,3'&#(3."'9%)'(#'E.":#&'3.'6+%"#'3+#'%5"#%&)
4,6Bf:4#,3'%66#36'?43+'63.:<+.5&#"6'(#:%B6#'%$%"3'E".9'"#+%(4543%8.,'B,&#"'3+%3'6#:8.,'3+#)'?.B5&'6BW#"
%'?."6#'E%3#'d4,'54RB4&%8.,e;'?.B5&'&46"#7%"&'3+#'63%,&%"&6'.E'JE%4"'%,&'#RB4%(5#Jg'%,&'?.B5&'"#6B53'4,'
49$%4"9#,3'.E'3+#'N:3'3.'3+#'#P3#,3'3+%3'43'"#63."#&'6.9#'.E'3+#':.,&48.,6'?+4:+'3+#'*.,7"#66'6.B7+3'3.
%9#54."%3#'()'3+%3'"#9#&4%5'5#7465%8.,=`
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BANKRUPTCY	
  CODE	
  SUMMARY *+%$3#"'//'#,3%456'%'"#,#7.8%8.,'%9.,7':"#&43."6;'9%,%7#"6'%,&'63.:<+.5&#"6=

ABSOLUTE	
  PRIORITY
-#D#"%5'#5#9#,36'.E'3+#'%(6.5B3#'$"4."43)'"B5#'%"#'4,3#"a:.,,#:3#&

/I'*"#&43."6'+%D#'`%(6.5B3#'$"4."43)`'.D#"'63.:<+.5&#"6;'4=#='3+#)'%"#'3.'(#'$%4&'4,'EB55'(#E."#'63.:<+.5&#"6'"#:#4D#'%,)3+4,7
XI'*"#&43."':.,6#,3'3.'&#D4%8.,'E".9'3+%3'$"4."43)'D4%'%':"#&43."'D.3#'46',.3'&46$.648D#
YI'>+#,'3+#"#'%"#'4,3#"9#&4%3#':"#&43."6;':"#&43."6':%,,.3'6<4$'.D#"'%,'4,3#"9#&4%3#':5%66'3.':.,6#,3'3.'%'5.?#"':5%66J'$%"8:4$%8.,

A+#'%(6.5B3#'$"4."43)'"B5#'#D.5D#&'4,'."&#"'3.'#,6B"#'3+%3'`3+#'7"#%3'$.?#"'#P#":46#&'.B364&#'3+#'$".:##&4,76'()'3+#'4,64&#'E#?
?455'(#'#P#":46#&'?43+4,'3+#'$".:##&4,76'E."'3+#'(#,#C3'.E'3+#'4,D#63."=`

SEC	
  Report	
  on	
  Protec;ve	
  CommiMees	
  as	
  to	
  corporate	
  reorganiza;ons
A%"7#3F'%(4543)'.E'%'E#?'4,64&#"6;'?+#3+#"'"#$"#6#,3%8D#6'.E'9%,%7#9#,3'."'9%U."':"#&43."6;'3.'B6#'3+#'"#."7%,4S%8.,
$".:#66'3.'7%4,'%,'B,E%4"'%&D%,3%7#

\#$."3'"#U#:3#&'3+#'B6#'.E'3+#'`:.9$.648.,'"#6B53`'H(#63'4,3#"#636I'3#63'?+4:+'`?%6'%5?%)6'3.'74D#'.5&'6+%"#+.5&#"6
d63.:<'D%5B#&'%3'3+#'e'&4W#"#,:#'(#3?##,'54RB4&%8.,'%,&'EB55'7.4,7':.,:#",'D%5B#'.E'3+#'%66#36=`''Q'M3'?%6'(#54#D#&
3+%3':"#&43."6;'(#:%B6#'.E'9%,%7#9#,3J6'$.648.,'.E'&.94,%,:#;'?#"#',.3'%(5#'3.'(%"7%4,'#W#:8D#5)'?43+.B3'%':5#%"
63%,&%"&'.E'E%4",#66'%,&'UB&4:4%5':.,3".5=

A+#'+#%"3'.E'3+#'%$$54:%8.,'.E'3+#'%(6.5B3#'$"4."43)'"B5#'46'3+#'D%5B%8.,'.E'3+#'(B64,#66=''A+#'$%"8:4$%8.,'.E'UB,4."':"#&43."6
%,&'#RB43)'6#:B"43)'+.5&#"6'&#$#,&6'B$.,'3+#'C,&4,7'.E'%'D%5B#'4,'3+#'(B64,#66'.D#"'%,&'%(.D#'3+%3'.E'3+#':5%496'.E'3+#'6#,4."
4,3#"#636

M,'3+#'/hYi'c%,<"B$3:)'N:3;'3+#"#'?%6'*+%$3#"'j'%,&'*+%$3#"'jM=''*+%$3#"'j'?%6'E."'$B(54:':.9$%,4#6=''*+%$3#"'jM'?%6'."474,%55)
E."'69%55#";':5.6#5)a+#5&':.9$%,4#6'%,&'+%&'63%,&%"&6'E."'"#."7%,4S%8.,'&4W#"#,3'E".9'3+.6#'4,'*+%$3#"'j=''N'9%U."43)'.E'3+#
:"#&43."6':.B5&'E.":#'&466#,8,7':"#&43."6'3.'%::#$3'%'$5%,;'#D#,'4E'3+#'$5%,'D4.5%3#&'%(6.5B3#'$"4."43);'%53+.B7+'43':.B5&',.3
D4.5%3#'%(6.5B3#'$"4."43)'6.'9B:+'3+%3'3+#'&466#,8,7':"#&43."6'?.B5&'"#:#4D#'5#66'3+%,'3+#4"'54RB4&%8.,'D%5B#=

k#)'E#%3B"#6'.E':.,3#9$."%")'%(6.5B3#'$"4."43)

!5%,'%$$".D%5'H3+.B7+',.3',#:#66%")'E."':.,C"9%8.,IF'%55'49$%4"#&':5%66#6'D.3#'4,'E%D."'.E'3+#'$5%,
ME'%,'49$%4"#&':5%66'D.3#6'%7%4,63'3+#'$5%,;'43'9%)'6855'(#':.,C"9#&'D4%'%'cramdownF

!5%,'&.#6',.3'&46:"494,%3#'B,E%4"5)
!5%,'46'E%4"'%,&'#RB43%(5#'aal'49$%4"#&':5%66#6'"#:#4D#'3+#'%55.?#&'%9.B,3'.E':5%49'."',.3+4,7'E."'UB,4."'+.5&#"6'%,&'4,3#"#636

N::#$3%,:#'.E'%'$5%,'()'%'$%"8:B5%"':5%66'4E'43'46'D.3#&'E."'()'X1Y'4,'D%5B#'%,&'/1X'4,',B9(#"'.E'#%:+'6B:+':5%66'.E':"#&43."6

ME'B,49$%4"#&'aal'&##9#&'3.'%::#$3
ME'S#".'D%5B#'aal'&##9#&'3.'"#U#:3
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BANKRUPTCY	
  CODE	
  SUMMARY *+%$3#"'//'#,3%456'%'"#,#7.8%8.,'%9.,7':"#&43."6;'9%,%7#"6'%,&'63.:<+.5&#"6=

ABSOLUTE	
  PRIORITY
N::."&4,7'3.'-'//Xh'H(IJ6':"%9&.?,':.,&48.,6;'4,'."&#"'E."'%'$5%,'?43+':"%9&.?,'3.'(#':.,C"9#&'()'3+#'':.B"3;'3+#'$5%,'9B63'(#
E%4"'%,&'#RB43%(5#'%,&'9B63',.3'&46:"494,%3#'B,E%4"5)

K%4"'%,&'#RB43%(5#F'%(6.5B3#'$"4."43)'63%,&%"&
T.3'&46:"494,%3#'B,E%4"5)F'$".'"%3%;'#RB%5'3"%39#,3;'%b#"'74D4,7'#W#:3'3.'64&#a&#%56;'?43+4,'%':5%66

BEST	
  INTERESTS	
  TEST
-='//Xh'H%IHmI'.,'"#RB4"#9#,36'E."':.,C"9%8.,'4,:5B&#'3+%3'?43+'"#6$#:3'3.'#%:+'49$%4"#&':5%66'.E':5%496'."'4,3#"#636;'#%:+'+.5&#"
.E'%':5%49'."'4,3#"#63'.E'6B:+':5%66'+%6'%::#$3#&'3+#'$5%,'."'?455'"#:#4D#'."'"#3%4,'B,&#"'3+%'$5%,'.,'%::.B,3'.E'6B:+':5%49'."'4,3#"#63
$".$#"3)'.E'%'D%5B#;'%6'.E'3+#'#W#:8D#'&%3#'.E'3+#'$5%,;'3+%3'46',.3'5#66'3+%,'3+#'%9.B,3'3+%3'6B:+'+.5&#"'?.B5&'6.'"#:#4D#'."'"#3%4,
4E'3+#'&#(3."'?#"#'54RB4&%3#&'B,&#"':+%$3#"'m'.E'3+46'835#'.,'6B:+'&%3#=

SECURED	
  CREDIT
N,'%55.?#&':5%49'.E'%':"#&43."'6#:B"#&'()'%'54#,'.,'$".$#"3)'4,'?+4:+'3+#'#63%3#'+%6'%,'4,3#"#63'Q'46'%'6#:B"#&':5%49'3.'3+#'#P3#,3'.E'3+#
D%5B#'.E'6B:+':"#&43."J6'4,3#"#63'4,'3+#'#63%3#J6'4,3#"#63'4,'6B:+'$".$#"3);'."'3.'3+#'#P3#,3'.E'3+#'%9.B,3'6B(U#:3'3.'6#3.W;'%6'3+#':%6#'9%)
(#;'%,&'46'%,'B,6#:B"#&':5%49'3.'3+#'#P3#,3'3+%3'3+#'D%5B#'.E'6B:+':"#&43."J6'4,3#"#63'."'3+#'%9.B,3'6.'6B(U#:3'3.'6#3.W'46'5#66'3+%,'3+#
%9.B,3'.E'6B:+'%55.?#&':5%49=''-B:+'D%5B#'6+%55'(#'&#3#"94,#&'4,'547+3'.E'3+#'$B"$.6#'.E'3+#'D%5B%8.,'%,&'.E'3+#'$".$.6#&'&46$.648.,
."'B6#'.E'6B:+'$".$#"3);'%,&'4,':.,UB,:8.,'?43+'%,)'+#%"4,7'.,'6B:+'&46$.648.,'."'B6#'."'.,'%'$5%,'%W#:8,7'6B:+':"#&43."J6'4,3#"#63=

PRIORITY	
  OF	
  PAYMENT	
  AHEAD	
  OF	
  GENERAL	
  UNSECURED	
  CREDITORS
-'20mH%I'74D#6'$"4."43)'%(.D#'3+%3'.E'7#,#"%5'B,6#:B"#&':"#&43."6'3.'6#D#"%5':5%49%,36F

/I'N&94,463"%8D#'#P$#,6#6;'4,:5B&4,7'$.63a$#88.,'3"%&#':"#&43'%,&'6#:B"#&'%&#RB%3#'$".3#:8.,'#P$#,6#6
XI'n%$':"#&43."6'?+.'%"#'3"%&#':"#&43."6'?+.6#':5%49'%".6#'%b#"'3+#'C54,7'.E'3+#'$#88.,'(B3'(#E."#'3+#'."&#"'.E'"#54#E
YI'c%:<'?%7#6'3.'3+#'&#(3."J6'#9$5.)##6;'54943#&'4,'%9.B,3'%,&'89#
ZI'o.,4#6'&B#'3.'#9$5.)##'(#,#C3'$5%,6;'%7%4,'54943#&'4,'%9.B,3'%,&'89#
2I'-$#:4%5'$".D464.,'E."'7"%4,'E%:4548#6
^I'\#3B",'.E'&#$.6436'3.'3+.6#'?+.'$%4&'3+#'&#(3."'E."'7..&6'."'6#"D4:#6'3+%3'?#"#,J3'&#54D#"#&;'(B3'54943#&'4,'%9.B,3
mI'-.9#'3%P#6

ELIMINATION	
  OF	
  SHAREHOLDERS'	
  INTEREST
M,'."&#"'E."'6+%"#+.5&#"6'3.'+%D#'3+#4"'4,3#"#63'#5494,%3#&;'3+#'(%,<"B$3:)':.B"3'9B63'7.'3+".B7+'%':.9$54:%3#&'E%:3aC,&4,7'3"4%5
HB,&#"'-'//XhH(IHXII'3.'&#3#"94,#'?+#3+#"'3+#':.9$%,)'46'4,6.5D#,3=''A+#':.B"3'9B63'3%<#'#P3#,64D#'3#689.,)'.,'3+#'%:3B%5'D%5B#
.E'3+#':.9$%,)J6'%66#36;'5463#,'3.'#P$#"36'E".9'.$$.64,7'64&#6;'%,&':.9#'3.'6.9#'6B$$."3%(5#':.,:5B64.,'436#5E'Q':.,C"9%8.,'.E'%'
.E'"#."7%,4S%8,.'E."'%':.9$%,)'.$#"%8,7'B,&#"'*+%$3#"'//'46'&#5%)#&=

M3'46',.3'4,'3+#'B,6#:B"#&':"#&43."6J'(#63'4,3#"#63'Q'3.'#,7%7#'4,'%'5#,73+'(%L5#;'#6$#:4%55)'4E'3+#'.B3:.9#'46'B,:#"3%4,'Q'A+#'B,6#:B"#&
:"#&43."6J'#P$#"36'?455'3#68E)'3+%3'3+#':."$."%8.,'46'4,6.5D#,3'%,&'3+%3'3+#'6+%"#+.5&#"6J'4,3#"#636'6+.B5&'(#'#5494,%3#&=''A+#'
6+%"#+.5&#"6J'#P$#"36'?455'3#68E)'3+%3'3+#':."$."%8.,'46':5#%"5)'6.5D#,3'%,&'3+#'6+%"#+.5&#"6'6+.B5&'"#3%4,'3+#4"'63.:<'.?,#"6+4$;
."'+%D#'43'&45B3#&'94,49%55)=''*"#&43."6;'3+.B7+;'?45'(#'?4554,7'3.',#7.8%3#'.,5)'4E'3+#"#'%"#'6.9#'6+%"#+.5&#"6'?43+'?+.9'3+#)':%,'
,#7.8%3#=''-+%"#+.5&#"6'9B63'Q'E."9'%':.994L##'3.',#7.8%3#'3.'$".3#:3'3+#4"'4,3#"#636=`



!"#$%"#&'()'*+%,&'-.."%,'/01/21//

BANKRUPTCY	
  CODE	
  SUMMARY *+%$3#"'//'#,3%456'%'"#,#7.8%8.,'%9.,7':"#&43."6;'9%,%7#"6'%,&'63.:<+.5&#"6=

ELIMINATION	
  OF	
  SHAREHOLDERS'	
  INTEREST
>+#,'3+#':.B"3'%$$.4,3#&'%,'#RB43)'+.5&#"6J':.994L##;'#RB43)'?%6',#%"5)':#"3%4,'3.'7#3'6.9#3+4,7;'%D#"%74,7'%(.B3'mp'."'ip;'4,'3+#
-='//XhH%IHiI'6#L5#9#,3=

POST-­‐PETITION	
  INTEREST
-#:8.,'20XH(I'3+B6':.,3%4,6'3?.'$"4,:4$5#6'.E'$"#6#,3'5%?=''K4"63;'4,3#"#63'63.$6'%::"B4,7'%3'3+#'&%3#'.E'3+#'C54,7'.E'3+#'$#88.,;'
(#:%B6#'%,)':5%49'E."'B,9%3B"#&'4,3#"#63'46'&46%55.?#&'B,&#"'3+46'$%"%7"%$+=''-#:.,&;'(%,<"B$3:)'.$#"%3#6'%6'3+#'%::#5#"%8.,'.E
3+#'$"4,:4$%5'%9.B,3'.E'%55':5%496'%7%4,63'3+#'&#(3."=

ASSET	
  SALES	
  UNDER	
  SECTION	
  363
-#:8.,'Y^Y'%B3+."4S#6'3+#'3"B63##'3.'6#55'3+#'(%,<"B$3J6'$".$#"3)=

-#:8.,'Y^YH:'I'6%)6'3+%3'3+#'3"B63##'."'3+#'&#(3."a4,a$.66#664.,'`9%)'#,3#"'4,3.'3"%,6%:8.,6;'4,:5B&4,7'3+#'6%5#'."'5#%6#'.E'$".$#"3)
.E'3+#'#63%3#;'4,'3+#'."&4,%")':.B"6#'.E'(B64,#66;'?43+.B3',.8:#'."'%'+#%"4,7'Q`''N'6%5#'.E'3+#'#,8"#':.9$%,)'46',.3'%'6%5#'4,'3+#'
."&4,%")':.B"6#'.E'(B64,#66;'6.'-'Y^YH:'I'46'B,%D%45%(5#=''cB3'-'Y^YH(IH/I'6%)6F'`A+#'3"B63##;'%b#"',.8:#'%,&'+#%"4,7;'9%)'B6#;'6#55'."
5#%6#;'.3+#"'3+%,'4,'3+#'."&4,%")':.B"6#'.E'(B64,#66;'$".$#"3)'.E'3+#'#63%3#=`

M3J6'3+#'3"B63##'H."'3+#'&#(3."a4,a$.66#664.,I'3+%3'9B63'9.D#'3+#':.B"3'3.'9%<#'3+#'6%5#=''*"#&43."6':%,,.3'9.D#'B,&#"'-'Y^Y
3+#96#5D#6=

ME':"#&43."6'&4654<#'3+#'&#(3."a4,a$.66#664.,J6'&#:464.,'3.'E."#7.'%'-'Y^Y'6%5#;'3+#)':%,'9.D#'3+%3'3+#':.B"3'"#$5%:#'3+#'9%,%7#9#,3
.E'3+#'OM!'?43+'%'3"B63##'E"4#,&5)'3.'3+#':"#&43."6'%,&'%9#,%(5#'3.'%'6%5#=''cB3'%53+.B7+'3+#'UB&7#':%,'%$$.4,3'%'3"B63##'3.'&46$5%:#
3+#'(%,<"B$3J6'9%,%7#"6;'3"B63##'%$$.4,39#,3'46'"%"#=''q,&#"'-'//0Z;'3+#'63%,&%"&'E."'3"B63##'%$$.4,39#,3'46'`E."':%B6#;'4,:5B&4,7
E"%B&;'&46+.,#63);'4,:.9$#3#,:#;'."'7".66'9469%,%7#9#,3'.E'3+#'Q'&#(3."'()':B""#,3'9%,%7#9#,3'Q'."'4E'6B:+'%$$.4,39#,3'46'4,
3+#'4,3#"#636'.E'3+#':"#&43."6=`''_";'3+#':"#&43."6':.B5&',#7.8%3#'%'$5%,'.E'"#."7%,4S%8.,'B,&#"'-'//XhH%IHiI;'?43+'3+#'$5%,
:.,3#9$5%8,7'%'6%5#=''cB3;'64,:#'3+#':"#&43."6'$"#6B9%(5)'?%,3'%'6%5#'4,'."&#"'3.'%D.4&',#7.8%8,7;':"%994,7'&.?,',&'D%5B4,7'
B,&#"'-'//Xh;'3+#'5%63'%53#",%8D#'46,J3'9B:+'.E'%'(#,#C3=

Braniff	
  Airways
`A+#'&#(3."'%,&'3+#'c%,<"B$3:)'*.B"3'6+.B5&',.3'(#'%(5#'3.'6+."3':4":B43'3+#'"#RB4"#9#,36'.E'*+%$3#"'//'E."
:.,C"9%8.,'.E'%'"#."7%,4S%8.,'$5%,'()'#63%(546+4,7'3+#'3#"96'.E'3+#'$5%,'6B('".6%'4,':.,,#:8.,'?43+'3+#'6%5#'.E
%66#36=`



!"#$%"#&'()'*+%,&'-.."%,'/01/21//

BANKRUPTCY	
  CODE	
  SUMMARY *+%$3#"'//'#,3%456'%'"#,#7.8%8.,'%9.,7':"#&43."6;'9%,%7#"6'%,&'63.:<+.5&#"6=

BUYING	
  UP	
  CLAIMS
M,'."&#"'3.'"%9'3+".B7+'%'!_\'E%D."%(5#'3.'436#5E;'%':"#&43."':%,,.3'UB63'3#,&#"'E."'X1Y'.E'#%:+':5%66'.E'&#(3;'?43+'436'.(547%8.,'3.':5.6#'%,&
%:3B%55)'(B)'B$'3+#'&#(3':.,8,7#,3'.,'#%:+':5%66'.E':"#&43."6'%,&'4,3#"#636'%$$".D4,7'%'$5%,'.E'"#."7%,4S%8.,'3+%3':.,3#9$5%3#6'%'
3+4"&'$%"3)'6%5#=''q,&#"'-'//X^H:'IaH#I;':5%66'%::#$3%,:#'&.#6',.3'4,:5B&#'%::#$3%,:#'()'`%,)'#,83)'?+.6#'%::#$3%,:#'."'"#U#:8.,'.E'6B:+
$5%,'?%6',.3'4,'7..&'E%43+;'."'?%6',.3'6.54:43#&'Q'4,'7..&'E%43+=`

//X^H#IF'`_,'"#RB#63'.E'%'$%"3)'4,'4,3#"#63'Q'3+#':.B"3'9%)'&#647,%3#'%,)'#,83)'?+.6#'%::#$3%,:#'."'"#U#:8.,'.E'6B:+'$5%,
?%6',.3'4,'7..&'E%43+=`

A+#'$.664(5#'$".(5#9'(#4,7'%&&"#66#&'+#"#'46'%6'E.55.?6=''A+#'(B)#"'.E'3+#':5%496'9%)'(#'4,3#"#63#&'4,'436'3.3%5'3%<#'4,'3+#
"#."7%,4S%8.,;'$"#$%"#&'3.'3%<#'5#66'.,'.,#'5#D#5'3+%,'+#'7#36'.,'%,.3+#"=

REORGANIZATION	
  VALUE
_,'3+#'UB&4:4%")'%,&'D%5B%8.,F

Equity	
  Funding	
  Corp	
  of	
  America
`Q'M,'#W#:3;'3+46'%$$".%:+'E"##6'"#."7%,4S%8.,6'E".9'$"4:#6'?+4:+'%"#'$#77#&'()'E.":#&'6%5#6'."'()'3+#'3#9$."%")'
:.,&48.,6'.E'3+#'9%"<#3'$5%:#=''M,63#%&;'"#."7%,4S%8.,'D%5B#'46'4,3#,&#&'3.'%$$".%:+'3+#'D%5B#'3+%3'?.B5&'$"#D%45
4,'%'$#"E#:3'9%"<#3'%&#RB%3#5)'63.:<#&'?43+'?4554,7'%,&'4,E."9#&'(B)#"6'%,&'6#55#"6=`

`\#."7%,4S%8.,'D%5B#'"#$"#6#,36'3+#'(#63'#689%3#'.E'D%5B#'3+#'9%"<#3$5%:#'?.B5&'$B3'.,'%':.9$%,)':.9$%"%(5#
3.'T#?'*.9$%,)=''[.?#D#";'(#:%B6#'.E'B,:#"3%4,8#6'%66.:4%3#&'?43+'%':.9$%,)'#9#"74,7'E".9'*+%$3#"'j'
$".:##&4,76;'$.664(5#'4,48%5'6#554,7'$"#66B"#;'%,&'$#"+%$6'.3+#"'E%:3."6;'4,&4D4&B%5'6+%"#6'.E'63.:<'.E'T#?'*.9$%,)
9%)'3"%&#'4,'3+#',#%"'EB3B"#'%3'5#66''3+%,'"#."7%,4S%8.,'D%5B#=`

\#."7%,4S%8.,'D%5B#'46'3+#'6B(683B3#'E."'9%"<#3'D%5B#'4,'"#."7%,4S%8.,'Q'c%64:%55)'43'$B"$."36'3.'&#3#"94,#'?+%3':5%66#6'.E
:5%49%,36'%"#'#,835#&'3.'(#'6%86C#&'4,'?+.5#'."'$%"3'.B3'.E'3+#'%66#36'.E'3+#'&463"#66#&':.9$%,)=

o%"<#3'D%5B#'46'%'"#%5'D%5B#'4,'3+%3'43',.3'.,5)'46'#P$"#664(5#'4,'&.55%"'3#"96'(B3'46'"#%54S%(5#'4,'&.55%"6'Q'M,'9%"<#&':.,3"%63;
"#."7%,4S%8.,'D%5B#'+%6'3+#'.$$.643#':+%"%:3#"468:6=''M3'46'%'C:8.,%5'D%5B#'?+4:+':%,,.3':.99%,&'"#%5'9.,#)'&.55%"'E."
&.55%"=''M3'46'6#3'()'3+#'#689%3#6'.E'$#"6.,6'?+.'%"#',.3'63%,&4,7'(%:<'.E'3+#9'?43+'%'?4554,7,#66'3.'4,D#63'3+#4"'.?,'EB,&6=
N::."&4,75);'43':%,',#D#"'(#'.(U#:8D#5)'%6:#"3%4,#&'."'D#"4C#&'(B3'%5?%)6'"#9%4,6'4,'3+#'"#%59'.E'.$4,4.,'."'(#54#E=

-#:B"48#6'.E'3+#'"#."7%,4S#&':.9$%,)'?455'(#'4,&#$#,&#,35)'$"4:#&'()'3+#'9%"<#3'"#7%"&5#66'.E'+.?'3+#)'?#"#'D%5B#&'E."'
$B"$.6#6'.E'3+#'"#."7%,4S%8.,=''M,'3+#'$#"4.&'499#&4%3#5)'E.55.?4,7'"#."7%,4S%8.,'dB,&#"'3+#'c%,<"B$3:)'N:3'4,'E.":#'
B,85'/hmie;'%,&'E."'6.9#'4,&#C,43#'89#'3+#"#%b#";'43'46'3.'(#'#P$#:3#&'3+%3'4,'3+#'%77"#7%3#'3+#',#?'6#:B"48#6'?455'6#55
(#5.?'3+#'D%5B#6'%6647,#&'3+#9'4,'3+#'"#."7%,4S%8.,=



!"#$%"#&'()'*+%,&'-.."%,'/01/21//

BANKRUPTCY	
  CODE	
  SUMMARY *+%$3#"'//'#,3%456'%'"#,#7.8%8.,'%9.,7':"#&43."6;'9%,%7#"6'%,&'63.:<+.5&#"6=

OVERVALUATION	
  AND	
  UNDERVALUATION
`A+#'.3+#"'"#%6.,'E."'B"74,7'%'"#5%8D#5)':.,6#"D%8D#'%$$".%:+'3.'D%5B%8.,'Q'46'9."#'(%64:=''*"#&43."6':%,,.3'$".3#:3'3+#96#5D#6
%7%4,63'%,'.D#"D%5B%8.,=''cB3'3+#'6+%"#+.5&#"6;'.,:#'&46$B3#6'.D#"':"#&43."6J':5%496'+%D#'(##,'6#L5#&;'+%D#'%'9#%,6'.E'
$".3#:8,7'3+#4"'4,3#"#636'E".9'%,'B,&#"D%5B%8.,'.E'3+#'C"9=''A+46'3+#)':%,'&.'()'3B",4,7'3.'3+#'9%"<#3'E."'#43+#"'&#(3'."
#RB43)'EB,&6'3.'$%)'.W':"#&43."6=''N,&'4E'?."6#':.9#6'3.'?."6#'3+#)':%,'#D#,'%$$#%5'3.'3+#'9%"<#3'3.'(B)'.B3'(.3+'3+#
:"#&43."6'%,&'3+#4"'.?,'$.648.,=

MORE	
  ON	
  PRIORITY
!"4."43)'46'&#3#"94#,&',.3'.,5)'()'63%3B3#;'(B3'()':.,3"%:3=''K."'#P%9$5#;'3+#':"#&43."'?+.'7#36'%'9."37%7#'.,'3+#'&#(3."J6'"#%5
$".$#"3)'."'%'6#:B"43)'4,3#"#63'.,'3+#'&#(3."J6'#RB4$9#,3'%,&'4,D#,3.")'B,&#"'3+#'q,4E."9'*.99#":4%5'*.&#'?.B5&'(#'$%4&
.B3'.E'3+%3'%66#3'%,&;'B6B%55);'(#:.9#'%'7#,#"%5'B,6#:B"#&':"#&43."'.E'3+#':.9$%,)'E."'%,)'&#C:4#,:)=

FOUR	
  MAJOR	
  SOURCES	
  OF	
  CONFLICT	
  BETWEEN	
  BONDHOLDERS	
  AND	
  STOCKHOLDERS
A+#'(.,&'4,&#,3B"#'6##<6'3.'7.D#",':.,r4:3'(#3?##,'3+#':"#&43."6'%,&'3+#'63.:<+.5&#"6=''c.,&+.5&#"6'%&&':.D#,%,36
3.'3+#'4,&#,3B"#'3.'(".<#"'3+46':.,r4:3;'4,'%&&48.,'3.'4,:5B&4,7'%'"46<'$"#94B9'4,'3+#'4,3#"#63'"%3#'.,'3+#'(.,&6=

Dividend	
  paymentF'A+#'D%5B#'.E'3+#'(.,&6'46'"#&B:#&'()'3+#'C"9J6'"%464,7'3+#'&4D4&#,&'"%3#'%,&'C,%,:4,7'3+#
4,:"#%6#'()'"#&B:4,7'4,D#639#,3=''N3'3+#'54943;'4E'3+#'C"9'6#556'%55'3+#'%66#36'%,&'$%)6'%'54RB4&%8,7'&4D4&#,&'3.
3+#'63.:<+.5&#"6;'3+#'(.,&+.5&#"6'%"#'5#b'?43+'?."3+5#66':5%496=

Claim	
  diluKonF'ME'3+#'C"9'6#556'(.,&6;'%,&'3+#'(.,&6'%"#'$"4:#&'%66B94,7'3+%3',.'%&&48.,%5'&#(3'?455'(#'466B#&;
3+#'D%5B#'.E'3+#'(.,&+.5&#"6J':5%496'46'"#&B:#&'()'466B4,7'%&&48.,%5'&#(3'.E'3+#'6%9#'."'+47+#"'$"4."43)=

Asset	
  subsKtuKonF'ME'%'C"9'6#556'(.,&6'E."'3+#'63%3#&'$B"$.6#'.E'#,7%74,7'4,'5.?'D%"4%,:#'$".U#:36'%,&'3+#'(.,&6
%"#'D%5B#&'%3'$"4:#6':.99#,6B"%3#'?43+'3+%3'5.?'"46<;'3+#'D%5B#'.E'3+#'63.:<+.5&#"6J'#RB43)'"46#6'%,&'3+#'D%5B#'.E
3+#'(.,&+.5&#"6J':5%49'46'"#&B:#&'()'6B(683B8,7'$".U#:36'?+4:+'4,:"#%6#'3+#'C"9J6'D%"4%,:#'"%3#'H4=#='+47+'"46<
$".U#:36I

UnderinvestmentF'N'6B(63%,8%5'$."8.,'.E'3+#'D%5B#'.E'3+#'C"9'46':.9$.6#&'.E'4,3%,74(5#'%66#36'4,'3+#'E."9'.E
EB3B"#'4,D#639#,3'.$$."3B,48#6=''N'C"9'?43+'.B363%,&4,7'(.,&6':%,'+%D#'4,:#,8D#6'3.'"#U#:3'$".U#:36'?+4:+'+%D#
%'$.648D#'T!G'4E'3+#'(#,#C3'E".9'%::#$8,7''3+#'$".U#:3'%::"B#6'3.'3+#'(.,&+.5&#"6=

k#)'3.'3+#'4,&#,3B"#'46'%56.'%'6#3'.E'$".D464.,6'?+4:+'&#C,#6'?43+'%'+47+'&#7"##'.E'$"#:464.,'3+#'#P%:3':.B"6#'3+#'(.,&+.5&#"6;
%:8,7'4,&4D4&B%55)'."'3.7#3+#";'9B63'$B"6B#'4,'."&#"'3.'5#D)'.,'3+#':."$."%8.,;'%6'7#,#"%5':"#&43."6;'."'3.'5#D)'.,'3+#'6$#:4C:
$".$#"3);'4E'%,);'6#3'%64&#'E."'3+#'6#:B"43)'.E'3+#'(.,&6'466B#&'B,&#"'3+#'4,&#,3B"#=

SUBORDINATION
-B(."&4,%8.,'46'3+#'%7"##9#,3'()'3+#'+.5&#"'.E':#"3%4,'&#(3'H`3+#'6B(."&4,%3#&'&#(3`I'3+%3'3+#'+.5&#"'.E':#"3%4,'.3+#"
6$#:4C#&'4,&#(3#&,#66'.E'3+#'6%9#'&#(3."'H`3+#'6#,4."'&#(3`I'?455'"#:#4D#'$"4."'$%)9#,3'4,'EB55'.E'3+%3'6#,4."'&#(3=''M3'46'
3)$4:%55)'&"4D#,'()'%'6B(."&4,%8.,'%7"##9#,3'3+%3'6$#:4C#6'$%)9#,36'9%)'(#'9%&#'.,'3+#'6B(."&4,%3#&'&#(3'B,85'%'6$#:4C#&
#D#,3;'6B:+'%6'(%,<"B$3:);'4,6.5D#,:)'."'54RB4&%8.,'.E'3+#'&#(3.";'."'.3+#"'D.5B,3%")'."'4,D.5B,3%")'&463"4(B8.,'.E'436
%66#36'H.";'4,'6.9#':%6#6;'&#E%B53'4,'$%)9#,3'.E'6#,4."'&#(3I'3"477#"6'3+#'6B(."&4,%8.,=



!"#$%"#&'()'*+%,&'-.."%,'/01/21//

BANKRUPTCY	
  CODE	
  SUMMARY *+%$3#"'//'#,3%456'%'"#,#7.8%8.,'%9.,7':"#&43."6;'9%,%7#"6'%,&'63.:<+.5&#"6=

NEGATIVE	
  PLEDGE	
  CLAUSE
N',#7%8D#'$5#&7#':5%B6#'46'%':.D#,%,3'4,'3+#'(.,&'4,&#,3B"#'3+%3'549436'3+#'%(4543)'.E'3+#'&#(3."'3.'(."".?'9.,#)'6#:B"#&
()'54#,6'.,;'."'3+".B7+'3+#'B6#'.E'6%5#'%,&'5#%6#(%:<'3"%,%:8.,6'%W#:8,7;'6.9#'."'%55'.E'436'$".$#"3)'B,5#66'3+#'(.,&6'%"#
#RB%55)'%,&'"%3%(5)'6#:B"#&

-'haZ0/'.E'3+#'q**'&.#6',.3'$"#D#,3'3+#'3"%,6E#"'.E'3+#'&#(3."J6'"47+36'4,':.55%3#"%5'E".9'3%<4,7'#W#:3'?+#,'3+#"#
46'%,'%7"##9#,3'(#3?##,'3+#'&#(3."'%,&'%'6#:B"#&'$%"3)'?+4:+'$".+4(36'%'3"%,6E#"'.E'3+#'&#(3."J6'"47+36'4,'
:.55%3#"%5'."'9%<#6'3+#'3"%,6E#"'%'&#E%B53=''[.?#D#";'3+#'&#(3."J6'("#%:+'9%)':%B6#'%'&#E%B53=

SECURED	
  CREDIT
A+#'$".$#"3)''3.'(#'6#:B"#&':.B5&'(#'"#%53)'."',.3=

\#%53)'4,3#"#636'%"#'7#,#"%55)'7.D#",#&'()'63%3#'"#%53)'9."37%7#'63%3B3#6=''A+#)'6#3'B$'%'5.:%5'"#%53)'C54,7
6)63#9;'?43+'9."37%7#'$"4."43)'%::."&#&'3.'3+#'C"63'C5#"'4,'3+#'"#%53)'"#:."&6=''

T.,a"#%53)'4,3#"#636'H4,'9%:+4,#");'4,D#,3.");'#3:=I'%"#'7.D#",#&'()'N"8:5#'h'.E'3+#'q**=''A+#'q**'6#36'B$
%'C54,7'%,&',.8:#'6)63#9;',.3'%55'3+%3'&4W#"#,3'E".9'3+#'9."37%7#'6)63#9=''

N'`$.66#66.")`'6#:B"43)'4,3#"#63'H.";'`$5#&7#`I'4,D.5D#6'3+#'6#:B"#&'$%"3)J6'3%<4,7'$.66#664.,'.E'3+#'
:.55%3#"%5=''N'`,.,$.66#66.")`'%""%,79#,3'9#%,6'3+%3'$.66#664.,'46'4,'3+#'&#(3."=

N'`$B":+%6#'9.,#)`'6#:B"43)'4,3#"#63;'3+#':"#&43'%&D%,:#&'()'3+#'6#:B"#&'$%"3)'#,%(5#6'3+#'&#(3."'3.
$B":+%6#'3+#'43#9':.D#"#&'()'3+#'6#:B"43)'4,3#"#63=''A+#'$B":+%6#'9.,#)':"#&43."'9%)'(#'#43+#"'3+#
6#55#"'+496#5E;'?+.'6#556'3+#'43#9'.,':"#&43'3.'3+#'&#(3.";'."'6.9#'.3+#"'$%"3);'54<#'%'(%,<;'3+%3'
%&D%,:#6'EB,&6'3.'3+#'&#(3."'3.''(#'$%4&'3.'3+#'6#55#"=''

N'`,.,a$B":+%6#'9.,#)`'6#:B"43)'4,3#"#63'46'.,#'4E'3+#'5.%,'46',.3'9%&#'3.'#,%(5#'3+#'&#(3."'3.
$B":+%6#'3+#':.55%3#"%5=''K."'#P%9$5#;'%'C,%,:#':.9$%,)J6'%&D%,:4,7'EB,&6'%7%4,63'%,'%B3.9.(45#'
%5"#%&)'.?,#&'()'3+#'&#(3."=

-'//XhH(IHXI'.E'3+#':.&#'6%)6'3+%3'3+#'"#RB4"#9#,3'3+%3'%'$5%,'(#'E%4"'%,&'#RB43%(5#'H%,&'+#,:#':.,C"9%(5#'#D#,'4E'
3+#'%W#:3#&':"#&43."'&466#,36'%,&'46'49$%4"#&I'4,:5B&#6'3+#'E.55.?4,7F

HNI'>43+'"#6$#:3'3.'%':5%66'.E'6#:B"#&':5%496;'3+#'$5%,'$".D4&#6'a

H4I'HMI'3+%3'3+#'+.5&#"6'.E'6B:+':5%496'"#3%4,'3+#'54#,6'6#:B"4,7'6B:+':5%496;'?+#3+#"'3+#'$".$#"3)'6B(U#:3
3.'6B:+'54#,6'46'"#3%4,#&'()'3+#'&#(3."'."'3"%,6E#""#&'3.'%,.3+#"'#,83);'3.'3+#'#P3#,3'.E'3+#'%55.?#&'%9.B,3
.E'6B:+':5%496g'%,&

H4IHMMI'3+%3'6B:+'+.5&#"'.E'%':5%49'.E'6B:+':5%66'"#:#4D#'.,'%::.B,3'.E'6B:+':5%49'&#E#""#&':%6+'$%)9#,36'
3.3%554,7'%3'5#%63'3+#'%55.?#&'%9.B,3'.E'6B:+':5%49;'.E'%'D%5B#;'%6'.E'3+#'#W#:8D#'&%3#'.E'3+#'$5%,;'.E'%3
5#%63'3+#'D%5B#'.E'6B:+'+.5&#"J6'4,3#"#63'4,'3+#'#63%3#J6'4,3#"#63'4,'6B:+'$".$#"3)g



!"#$%"#&'()'*+%,&'-.."%,'/01/21//

BANKRUPTCY	
  CODE	
  SUMMARY *+%$3#"'//'#,3%456'%'"#,#7.8%8.,'%9.,7':"#&43."6;'9%,%7#"6'%,&'63.:<+.5&#"6=

SECURED	
  CREDIT
A+"##'6#:8.,6'.E'3+#'c%,<"B$3:)'*.&#':%,'&4"#:35)'B$6#3'%,'.3+#"?46#'D%54&'6#:B"43)'4,3#"#63=

N'6#:B"43)'4,3#"#63'74D#,'3.'%'$"4."':"#&43."'.,'3+#'#D#'.E'(%,<"B$3:)'9%)'(#'%'`$"#E#"#,:#;`'.,#'
3+%3'3+#'(%,<"B$3:)'3"B63##':%,'"#:.D#"=''-='2Zm'.E'3+#'*.&#

M3':.B5&'%56.'(#'%'E"%B&B5#,3':.,D#)%,:#=''-='2Zi'.E'3+#'*.&#

M3':.B5&'%56.'(#'%D.4&#&'B,&#"'3+#'63".,7a%"9'$.?#"'.E'-='2ZZ=''ME'%':"#&43."'5#,&6'9.,#)'3.'3+#
C"9'%,&'3%<#6'%'6#:B"43)'4,3#"#63'(B3',#75#:36'3.'$#"E#:3'3+#'6#:B"43)'4,3#"#63;'();'6%);',#75#:8,7
3.'C5#'3+#'C,%,:4,7'63%3#9#,3;'3+#'3"B63##'&B"4,7'3+#'(%,<"B$3:)':%,'6#3'%64&#'3+#'6#:B"43)'4,3#"#63
H#D#,'4E',.'"#%5':"#&43."':.B5&'&.'6.I'(#:%B6#'3+#'3"B63##'3%<#6'.,'3+#'$.?#"'.E'%'+)$.3+#8:%55)
4&#%5':"#&43.";'?+#3+#"'."',.3'6B:+'%':"#&43."'#P4636

MARSHALLING	
  DOCTRINE
A+#'9%"6+%554,7'&.:3"4,#'46':5%664:%55)'4,D.<#&'()'UB,4."'54#,."6'%7%4,63'%'6#,4."'54#,."'+%D4,7'3?.'."'9."#
EB,&6'E".9'%':.99.,'&#(3."'E".9'?+4:+'3+#'6#,4."'54#,."':.B5&'(#'6%86C#&=

>+#,'6B::#66EB55)'4,D.<#&;'3+#'6#,4."'54#,."'9B63'6%86E)'436#5E'C"63'E".9'3+#'EB,&'%7%4,63'?+4:+
43'%5.,#':%,':5%49;'3+#"#()'E"##4,7'B$'9."#'%66#36'E."'3+#'UB,4."'54#,."'3.'5#D)'%7%4,63=''q,6#:B"#&
:"#&43."6'B6B%55)'5.6#'?+#,'43'46'4,D.<#&;'64,:#'9."#':.55%3#"%5'46'3%<#,'()'6#:B"#&':"#&43."6'3+%,
947+3'(#'4E'3+#'%66#36'%"#',.3'9%"6+%55#&=

A+#'&.:3"4,#'+%6'(##,'4,D.<#&'a',.3'%5?%)6'6B::#66EB55)'a'()'B,6#:B"#&':"#&43."6'3")4,7'3.'E.":#
%'6#,4."':"#&43."'3.'5#D)'%7%4,63'3+#'%66#36'.E'%'7B%"%,3."'H3+%3'+%6'7B%"%,3##&'3+#'6#,4."J6'5.%,;'(B3
,.3'3+#'B,6#:B"#&':"#&43."6J'5.%,I'(#E."#'3+#'6#,4."'5#D4#6'.,'3+#'%66#36'.E'3+#':.99.,'&#(3."=
G#45a$4#":4,7'%53#"'#7.'&.:3"4,#6'947+3'54,<'3+#'7B%"%,3."'?43+'3+#':."$."%3#'&#(3.";'3+#"#()
,#7%8,7'3+#'9%"6+%554,7'"#RB4"#9#,3'3+%3'3+#"#'(#'%':.99.,'&#(3."

A+#'7B%"%,3."'B6B%55)'46'6B(".7%3#&'3.'3+#'7B%"%,3##&J6':5%49=''H-B(".7%8.,'%55.?6'3+#'7B%"%,3."
3.'63#$'4,3.'3+#'7B%"%,3##&':"#&43."J6'6+.#6=''A+#'7B%"%,3.";'.,:#'6B(".7%3#&;':%,'%66#"3'3+#
7B%"%,3##&'6#:B"#&':"#&43."J6'6#:B"43)'4,3#"#63=I''A+B6'3+#'7B%"%,3."'?.B5&'(#:.9#'%'6#:B"#&
:"#&43."':5%494,7'%7%4,63'3+#'D#")'$..5'.E':.55%3#"%5'3+%3'3+#'B,6#:B"#&':"#&43."6'?.B5&'54<#'3.
.(3%4,'E."'3+#96#5D#6=''>+#,'4,#RB43%(5#'."'E"%B&B5#,3'%:8.,'?%6'3%<#,'()'3+#'7B%"%,3.";
3+#'6B(".7%8.,'"47+36'.E'3+#'7B%"%,3."'+%D#'(##,'6B(."&4,%3#&'3.'3+#'B,6#:B"#&':5%496=



!"#$%"#&'()'*+%,&'-.."%,'/01/21//

BANKRUPTCY	
  CODE	
  SUMMARY *+%$3#"'//'#,3%456'%'"#,#7.8%8.,'%9.,7':"#&43."6;'9%,%7#"6'%,&'63.:<+.5&#"6=

HOLDING	
  COMPANIES
ME'&#(3'46'5.&7#&'4,'3+#'6B(64&4%")'.E'%':.9$%,);',."9%55)'3+#'6B(64&4%")J6':"#&43."6'4,'%'"#."7%,4S%8.,'?.B5&'7#3'3+#'6B(64&4%")J6
%66#36=''ME'3+#'6B(64&4%")'46'6.5D#,3;'%66#36'?455'(#'5#b'.D#"'E."'3+#'6B(64&4%")J6'63.:<+.5&#";'?+4:+'46'3+#'$%"#,3':.9$%,)=''A+#
(%,<"3B$:)'$5%,':.B5&'&463"4(B3#'3+.6#'%66#36'%6'%'54RB4&%8,7'&4D4&#,&'.E'3+#'6B(64&4%")=''ME'3+#'6B(64&4%")'?#"#',.3'54RB4&%3#&;
3+#'6B(64&4%")J6':.99.,'63.:<;'?+4:+'46'%,'%66#3'.E'3+#'$%"#,3':.9$%,);'?.B5&'(#'?."3+'6.9#3+4,7;'4=#='3+#',#3'?."3+'.E'3+#
6B(64&4%")=''ME'3+#'$%"#,3':.9$%,)'?#"#'%56.'4,'(%,<"B$3:);'3+%3'63.:<'?.B5&'$".D4&#'D%5B#'3.'3+#'$%"#,3':.9$%,)J6':"#&43."6=
_,5)'?+#,'3+#'$%"#,3':.9$%,)J6':"#&43."6'?#"#'$%4&'.W'4,'EB55'?.B5&'3+#"#'(#'%'(%,<"B$3:)'&463"4(B8.,'3.'3+#'$%"#,3':.9$%,)J6
63.:<+.5&#"6=

G#45a$4#":4,7'%55.?6'%':"#&43."'3.':5%49'&4"#:35)'%7%4,63'3+#'.?,#"6'.E'%':."$."%8.,='''M3J6'.b#,'#9$5.)#&'4E'3+#'.?,#"
946"#$"#6#,3#&'3+#':."$."%3#'63%3B6'.E'3+#'(B64,#66'."'4E'3+#':."$."%3#'E."9%548#6'+%D#',.3'(##,'.(6#"D#&=''O4D4&#,&'63%3B3#6
"#63"4:3'3+#'&4D4&#,&6'3+%3'%':."$."%8.,':%,'$%)g'3+#'63%3B3#6'$".D4&#'"#9#&4#6'3+%3'%55.?'3+#'?".,7#&':"#&43."6'3.'E.":#'3+#
:."$."%8.,'3.'"#:.D#"'455#7%5'&4D4&#,&6=''K"%B&B5#,3':.,#)%,:#'5%?'%55.?6'3+#'3"B63##'4,'(%,<"B$3:)'3.'"#:.D#"'%66#36
3"%,6E#""#&'?+#,'3+#':."$."%8.,'?%6'4,6.5D#,3'H4E'3"%,6E#""#&'E."'4,6Bf:4#,3':.,64&#"%8.,I'%,&'%66#36'3"%,6E#""#&'?43+'3+#
4,3#,3'3.'&#5%)'."'&#E"%B&'3+#'(%,<"B$3':.9$%,)J6':"#&43."6=

-B(63%,8D#':.,6.54&%8.,'&46"#6$#:36'3+#'6#$%"%3#':."$."%3#'#,88#6;':%,:#56'%55'4,3#"a:."$."%3#':.,3"%:36'%,&':5%496
H4,:5B&4,7'63%3#'5%?'C&B:4%")'&B3);'D#45a$4#":4,7'%,&'E"%B&B5#,3':.,D#)%,:#':5%496'3+%3'.,#'"#5%3#&':."$."%8.,'947+3'+%D#
%7%4,63'%,.3+#"I=

Consolidated	
  Rock	
  Products
]RB43)'?455',.3'$#"943'%'+.5&4,7':.9$%,);'?+4:+'+%6'&.94,%3#&'%,&':.,3".55#&'436'6B(64&4%"4#6;'3.'#6:%$#'."
"#&B:#'436'54%(4543)'3.'3+#9'()'"#54%,:#'B$.,'6#5Ea6#"D4,7':.,3"%:36'43'+%6'49$.6#&'.,'3+#9=

N'+.5&4,7':.9$%,)'4,'%'&.94,%8,7'%,&':.,3".554,7'$.648.,'+%6'C&B:4%")'&B8#6'3.'6#:B"43)'+.5&#"6'.E'436'
6)63#9'?+4:+'?455'(#'63"4:35)'#,E.":#&=

N'+.5&4,7':.9$%,)'.?4,7'9.,#)'3.'436'6B(64&4%"4#6'B,&#"'%,'%7"##9#,3'(#3?##,'3+#9':%,',.3'&#E#%3'."
$.63$.,#'%,'%::.B,8,7'4,'3+#'4,3#"#63'.E'3+#4"'(.,&+.5&#"6'()'"#6."3'3.'%'&#:5%"%8.,'4,'3+#'%7"##9#,3'3+%3'43
?%6'9%&#'E."'3+#'(#,#C3'.E'3+#'$%"8#6'3.'43;',.3'`E."'3+#'(#,#C3'.E'%,)'3+4"&'$#"6.,`

M,'D4#?'.E'3+#'B,4C#&'.$#"%8.,'.E'%55'3+#'$".$#"8#6'()'3+#'$%"#,3':.9$%,);'3+#':.994,754,7'.E'%66#36;'%,&
3+#'3"#%39#,3'.E'3+#'6B(64&4%"4#6'%6'9#"#'&#$%"39#,36'.E'436'(B64,#66;'3+%3':.9$%,)'46'4,',.'$.648.,'3.'%66#"3
3+%3'436'%66#36'%"#'4,6B5%3#&'E".9'3+#':5%496'.E'436'6B(64&4%"4#6J'(.,&+.5&#"6

FRAUDULENT	
  CONVEYANCE
A+#'3"%,6E#"'947+3'(#'%'E"%B&B5#,3':.,D#)%,:#'4E'3+#'3"%,6E#"'?%6'E."'4,%&#RB%3#':.,64&#"%8.,'%,&'3+#'C"9'?%6'"#,&#"#&
4,6.5D#,3'H."'?%6'%5"#%&)'4,6.5D#,3I=''A+#'?".,7#&':"#&43."'9%)'%L%:<'3+#'"#:4$4#,3'.E'3+#':.,D#)%,:#;'4,:5B&4,7'%'
"#:4$4#,3'6B:+'%6'%'$%"#,3'C"9=''!#"3%4,6'3.'3"%,6E#"6'9%&#'?43+4,'%')#%"'.E'C54,7=

N53#",%8D#5);'#D#,'4E'3+#'3"%,6E#"'&4&',.3'"#,&#"'3+#'6B(64&4%")'4,6.5D#,3;'(B3'?%6'&.,#'?43+'4,3#,3'3.'+4,&#";'&#5%)'."
&#E"%B&'3+#':"#&43.";'3+#'?".,7#&':"#&43."'9%)'%L%:<'3+#'3"%,6E#"=''q6B%55);'%'64,75#'E"%B&B5#,3'3"%,6E#"'E".9'3+#
6B(64&4%")'3.'3+#'$%"#,3'?.B5&',.3'4,'436#5E'UB68E)'6B(63%,8D#':.,6.54&%8.,'.E'$%"#,3'%,&'6B(64&4%")=



!"#$%"#&'()'*+%,&'-.."%,'/01/21//

BANKRUPTCY	
  CODE	
  SUMMARY *+%$3#"'//'#,3%456'%'"#,#7.8%8.,'%9.,7':"#&43."6;'9%,%7#"6'%,&'63.:<+.5&#"6=

VEIL-­‐PIERCING	
  AND	
  CORPORATE	
  WASTE
-.9#89#6':"#&43."6':%,'%L%:<'3+#'$%"#,3'&4"#:35)=''ME'3+#'$%"#,3;'%6':.,3".55#"'.E'3+#'6B(64&4%");'.$#"%3#&'3+#'C"9'4,'%'?%)
3+%3'49$".$#"5)'+B"3'3+#'6B(64&4%")J6':"#&43."6;'3+#'6B(64&4%")J6':"#&43."':%,':5%49'%7%4,63'3+#':.,3".554,7'$#"6.,;'3+#'$%"#,3=
\.B7+5)'64945%"5);'3+#'6B(64&4%")':.B5&'+%D#'%'&4"#:3':5%49'H3+%3'3+#'6B(64&4%")J6':"#&43."6'?46+'3+#'6B(64&4%")'3.'%66#"3I'4E
3+#'6B(64&4%")'?#"#'6.'(%&5)'"B,'3+%3'("#%:+'.E'3+#'&B3)'.E':%"#;'.E'3+#'(B64,#66'UB&79#,3'"B5#;':.B5&'(#'E.B,&=

DIVIDEND	
  STATUTES
-3%3#':."$."%3#'63%3B3#6'"#7B5%3#'3+#'64S#'.E'3+#'&4D4&#,&6'3+%3'%':."$."%8.,':%,'$%)=''A+#'&4D4&#,&'54943%8.,6'%"#'".B7+5)
64945%"'3.'54943%8.,6'.,'E"%B&B5#,3':.,D#)%,:#6=''M,6.5D#,36':%,,.3'$".$#"5)'$%)'&4D4&#,&6=''M,'9%,)'63%3#6;'&4D4&#,&6':%,
.,5)'(#'$%4&'.B3'.E':#"3%4,':%$43%5'%::.B,36=''A+#'%B3+."48#6'%"#'94P#&'%6'3.'?+#3+#"'%'&4D4&#,&;'4E'$".$#"5)'$%4&'B,&#"'3+#
&4D4&#,&'63%3B3#;':%,'(#'%L%:<#&'B,&#"'9."#'63"4,7#,3'E"%B&B5#,3':.,D#)%,:#'$".D464.,6=

COMPLEX	
  CORPORATE	
  STRUCTURES	
  AND	
  SENIORITY
K."'%':."$."%3#'7".B$'9."#':.9$5#P'3+%,'3+%3'4,'Consolidated	
  Rock;'3+#"#':.B5&'+%D#'(##,'9B58$5#'3"%,6E#"6'B$'%,&'&.?,
E".9'$%"#,3'3.'6B(64&4%");'E".9'6B(64&4%")'3.'$%"#,3;'%,&'E".9'.,#'6B(64&4%")'3.'%,.3+#"'6B(64&4%");'.E'%66#36;'.$$."3B,48#6;
7B%"%,3##6'%,&'9%,%7#"6=''K."'%':.B"3'3.'D%5B#'#%:+'3"%,6E#"'?.B5&'(#'+%"&;'#P$#,64D#'%,&'4,%::B"%3#=

Augie/Res;vo	
  Baking	
  Company,	
  Ltd.
\%3+#";'6B(63%,8D#':.,6.54&%8.,'6+.B5&'(#'B6#&'only'%b#"'43'+%6'(##,'&#3#"94,#&'3+%3'all	
  :"#&43."6'?455'(#,#C3
(#:%B6#'B,3%,754,7'46'#43+#"'49$.664(5#'."'6.':.635)'%6'3.':.,6B9#'3+#'%66#36=''_3+#"?46#;'Q'%'6#"4#6'.E'E"%B&B5#,3
:.,D#)%,:#6'947+3'(#'D4#?#&'%6'"#6B58,7'4,'%'`:.994,754,7`'3+%3'UB68C#&'6B(63%,8D#':.,6.54&%8.,=''A+%3
:.,6.54&%8.,;'(#:%B6#'43'?.B5&'#5494,%3#'%55'4,3#"a:.9$%,)':5%496;'?.B5&'$"#D#,3':"#&43."6'.E'3+#'3"%,6E#"."
E".9'"#:.D#"4,7'%66#36'E".9'3+#'3"%,6E#"##=



!"#$%"#&'()'*+%,&'-.."%,'/01/21//

BANKRUPTCY	
  CODE	
  SUMMARY *+%$3#"'//'#,3%456'%'"#,#7.8%8.,'%9.,7':"#&43."6;'9%,%7#"6'%,&'63.:<+.5&#"6=

PREFERENCES
A+#'3"B63##'9%)'%D.4&'%,)'3"%,6E#"'.E'%,'4,3#"#63'.E'3+#'&#(3."'4,'$".$#"3)'B,&#"':#"3%4,':.,&48.,6'H6##'-'2Zm'.E'3+#'*.&#IF

A.'."'E."'3+#'(#,#C3'.E'3+#':"#&43."
K."'."'.,'%::.B,3'.E'%,'%,3#:#&#,3'&#(3'.?#&'()'3+#'&#(3."'(#E."#'6B:+'3"%,6E#"'?%6'9%&#
o%&#'?+45#'3+#'&#(3."'?%6'4,6.5D#,3
o%&#'.,'."'?43+4,'h0'&%)6'(#E."#'3+#'&%3#'.E'C54,7'H."'/')#%"'4E'6B:+':"#&43."'%3'3+#'89#'?%6'%,'4,64&#"I
],%(5#6'3+#':"#&43."'3.'"#:#4D#'9."#'3+%,'3+#)'?.B5&'4E

A+#':%6#'?#"#'%':%6#'B,&#"'*+%$3#"'m
A+#'3"%,6E#"'+%&',.3'(##,'9%&#
-B:+':"#&43."'"#:#4D#&'$%)9#,3'.E'6B:+'&#(3'3.'3+#'#P3#,3'$".D4&#&'()'3+#'$".D464.,6'.E'3+46'835#

M,64&#"6'4,:5B&#'&4"#:3."6;'.f:#"'."'$#"6.,6'4,':.,3".5'.E'3+#'&#(3."g'%':"#&43."'46'%,).,#'?43+'%':5%49'%7%4,63'3+#'&#(3."

A+46'9#%,6'3+%3'%'nB%"%,3."'46'%':"#&43."'3.'3+#'&#(3."'4,'3+%3'3+#'5#,&#"':%,':.55#:3'E".9'3+#'nB%"%,3."
nB%"%,3."'3+#,'63#$6'4,3.'V#,&#"J6'6+.#6

ME'%D.4&#&;'3+#'$"#E#"#,:#'46'"#:.D#"%(5#'E".9'3+#'4,48%5'3"%,6E#"##'."'3+#'#,83)'E."'?+.6#'(#,#C3'6B:+'3"%,6E#"'?%6'9%&#;'."
%,)'499#&4%3#'."'9#&4%3#'3"%,6E#"##'.E'6B:+'4,48%5'3"%,6E#"##;'4E'43'?%6',.3'9%&#'4,'7..&'E%43+

ME'3+#'nB%"%,3."'46'&##9#&'3.'(#'%,'4,64&#";'3+#,'%'V#,&#"':.B5&'(#'.,'3+#'+..<'E."'B$'3.'%')#%"'$"#aC54,7
M,64&#"6'E"#RB#,35)'7B%"%,3##'5.%,6'aal'4,&B:4,7'3+#'C"9'3.'$%)'3+#'5#,&#"6'#%"5)'(#,#C36'3+#'7B%"%,3."'

The	
  trustee's	
  avoiding	
  power	
  is	
  essen;al	
  to	
  making	
  the	
  bankruptcy	
  case	
  a	
  collec;ve	
  proceeding

M3'#5494,%3#6'3+#'(#,#C3'.E'%L%:+4,7'%66#36'.B3'.E'3+#'."&4,%")':.B"6#'4,'3+#'5%63'h0'&%)6'(#E."#'3+#'C54,7
A+#'"B6+'3.'&469#9(#"'%'C"9'46',.3'$".C3%(5#'E".9'3+#':"#&43."J6'$#"6$#:8D#

M3'%66B"#6'#%:+':"#&43."'3+%3'4E'43'"#E"%4,6'E".9'%:8,7;'3+#'$4:<4,76'.E'%,).,#'5#66':4D45'?455'(#'$B3'(%:<'4,3.'3+#'$..5

N'$"#E#"#,:#'46'.,5)'%'$"#E#"#,:#'to	
  the	
  extent	
  3+%3'3+#':"#&43."'7.3'9."#'3+%,'43'?.B5&'+%D#'"#:#4D#&'4,'%'54RB4&%8.,

M3'46',.3'%D.4&%(5#'4E'3+#'3"%,6E#"'?%6'4,3#,&#&'()'3+#'&#(3."'%,&'3+#'(#,#C8,7':"#&43."'3.'(#'%':.,3#9$."%,#.B6'#P:+%,7#
E."',#?'D%5B#'74D#,'3.'3+#'&#(.3"'%,&'4,'E%:3'%'6B(63%,8%55)':.,3#9$."%,#.B6'#P:+%,7#

_"'4E'43'?%6'4,'3+#'."&4,%")':.B"6#
_"'4E'43'?%6'%'6#:B"43)'4,3#"#63'4,'$".$#"3)'%:RB4"#&'()'3+#'&#(3."'H$B":+%6#'9.,#)'4,3#"#63I

-'2Z^'&#,4#6'3+#'3"B63##'$.#?"'3.'%D.4&'6.9#'3"%,6E#"6'3+%3'43':.B5&'.3+#"?46#'%D.4&'B,&#"'-'2ZZ=''-'2Z^'6%)6'3+%3'3+#'3"B63##
cannot'6#3'%64&#'%,'4,:.9$5#3#'6#:B"43)'4,3#"#63'if'63%3#'5%?'%55.?6'6B(6#RB#,3':.9$5#8.,'.E'3+#'6#:B"43)'4,3#"#63'3.'(#%3
:"#&43."6'3+%3'5#,3'(#E."#'3+#'6#:B"43)'4,3#"#63'?%6':.9$5#3#&=''-.;'4E'3+#'6#:B"#&':"#&43."'46'5#,&4,7'4,'%'state'3+%3'74D#6'3+#
6#:B"#&':"#&43."'%'X0a&%)'7"%:#'$#"4.&'E."'C54,7;'3+#,'-'2Z^H(I'6%)6'3+#'3"B63##'cannot'B6#'-'2ZZ'3.'6#3'%64&#'3+#'6#:B"43)
4,3#"#63=''Ho%,)'63%3#6'74D#'/0'&%)6'D4%'q**'-'haY0/HXIg'6.9#'74D#'9."#=I''N,&'3+#'63%)'46'54b#&'3.'%55.?4,7'3+#':"#&43."'3.
"B6+'3.'C5#'?43+4,'3+#'X0'&%)6'#D#,'4E'3+#"#'46'%,'4,3#"D#,4,7'(%,<"B$3:)=



!"#$%"#&'()'*+%,&'-.."%,'/01/21//

BANKRUPTCY	
  CODE	
  SUMMARY *+%$3#"'//'#,3%456'%'"#,#7.8%8.,'%9.,7':"#&43."6;'9%,%7#"6'%,&'63.:<+.5&#"6=

EQUITABLE	
  SUBORDINATION
ME'%':"#&43."'%56.':.,3".56'3+#'&#(3."a6B(64&4%")'%6'436'63.:<+.5&#";'$".(5#96'%"46#=''A+#':.,3".554,7':"#&43."':.B5&'9%,4$B5%3#
3+#'&#(3."J6'(B64,#66'3.'436'.?,'%&D%,3%7#'%6':"#&43.";'3.'3+#'&#3"49#,3'.E'.3+#"':"#&43."6=''ME'3+46'46'3+#':%6#;'3+#,'3+#':5%496
.E'3+#':.,3".554,7':"#&43."'6+.B5&'(#'6B(."&4,%3#&'3.'3+#':5%496'.E'.3+#"':"#&43."6;'4,'3+#'4,3#"#636'.E'#RB43)=

N':5%49'46'7#,#"%55)'6B(."&4,%3#&'.,5)'4E'3+#'+.5&#"'.E'6B:+':5%49'46'7B453)'.E'4,#RB43%(5#':.,&B:3;'."'3+#':5%49
436#5E'46'.E'%'63%3B6'6B:#$8(5#'3.'6B(."&4,%8.,;'6B:+'%6'%'$#,%53)'."'%':5%49'E."'&%9%7#6'%"464,7'E".9'3+#
$B":+%6#'."'6%5#'.E'%'6#:B"43)'.E'3+#'&#(3."=''d-##'"#6:4664.,;'(#5.?=e''A+#'E%:3'3+%3'6B:+'%':5%49'9%)'(#'6#:B"#&
46'.E',.':.,6#RB#,:#'3.'3+#'466B#'.E'6B(."&4,%8.,=''M3'46'4,:.,:#4D%(5#'3+%3'3+#'63%3B6'.E'%':5%49'%6'%'6#:B"#&
:5%49':.B5&'#D#"'(#'7".B,&6'E."'UB68E)4,7'#RB43%(5#'6B(."&4,%8.,=

RESCISSION
q,&#"'-'2/0'.E'3+#'*.&#'H%6'%9#,&#&'4,'/hmiI;'%':5%49'%"464,7'E".9'"#6:4664.,'.E'%'$B":+%6#'."'6%5#'.E'%'6#:B"43)'.E'3+#'
&#(3."'."'%,'%f54%3#'.E'3+#'&#(3."''Q'6+%5'(#'6B(."&4,%3#&'3.'%55':%5496'."'4,3#"#636'3+%3'%"#'6#,4."'3.'."'#RB%5'3+#':5%49
."'4,3#"#63'"#$"#6#,3#&'()'6B:+'6#:B"43);'#P:#$3'3+%3'4E'6B:+'6#:B"43)'46':.99.,'63.:<;'6B:+':5%49'+%6'3+#'6%9#'$"4."43)'%6
:.99.,'63.:<=''T.3+4,7'6+%55'$"#D#,3'#RB43%(5#'6B(."&4,%8.,'E".9'(#4,7'%$$54#&;'%6'%$$".$"4%3#=

REJECTING	
  PRE-­‐BANKRUPTCY	
  CONTRACTS
A+#'*.&#'%55.?6'3+#'(%,<"B$3'3.'%f"9'."'"#U#:3'#P#:B3.")':.,3"%:36'a'3+.6#':.,3"%:36'E."'?+4:+',#43+#"'64&#'+%6'6B(63%,8%55)
$#E."9#&'436'.(547%8.,'B,&#"'3+#':.,3"%:3=''q$.,'"#U#:8.,;'3+#',.,(%,<"B$3'$%"3)'.(3%4,6'%':5%49'4,'(%,"<B$3:);'%,&
6+%"#6'?43+'3+#'(%,<"B$3J6'.3+#"':"#&43."6=

A+#':5%49'B,&#"'3+46'-'Y^2'"#U#:8.,'46'3+#'6%9#'%6'4E'6B:+':5%49'+%&'%"46#,'(#E."#'3+#'&%3#'.E'3+#'C54,7'.E'3+#
$#88.,=''[.?#D#";'3+#':5%49'46'%'7#,#"%5'B,6#:B"#&':5%49=

A+#'*.&#'3%<#6'%,'%55a."a,.3+4,7'%$$".%:+'3.'#P#:B3.")':.,3"%:36'9%,&%8,7'3+%3'3+#'(%,<"B$3'9B63'%66B9#
3+#'(B"&#,6'.E'3+#':.,3"%:3'%5.,7'?43+'3+#'(#,#C36g'43':%,,.3':+#"")a$4:<'3+#':.,3"%:3'E."'436'9.63'E%D."%(5#
%6$#:36=''_,:#'43'%f"96'3+#'#,8"#':.,3"%:3;'3+#'(%,<"B$3'9B63'$%)'%,)'.E'3+#'9466#&'$%"8%5'4,63%559#,36=

-'Y^2'+%6'Y'49$."3%,3':%D#%36=

A+#',.,(%,<"B$3'#,83)':%,,.3'3%<#'%&D%,3%7#'.E'%,'4$6.'E%:3.':5%B6#;'4#'%':5%B6#'3+%3'%55.?6'3+#
,.,(%,<"B$3'3.'.$3'.B3'.E'%':.,3"%:3'UB63'(#:%B6#'3+#'(%,<"B$3'+%6'C5#&'E."'(%,<"B$3:)=''_,:#'3+#
&#(3."'%66B9#6'3+#':.,3"%:3;'43',##&',.3':B"#'3+#'("#%:+'.E'%,'4$6.'E%:3.':5%B6#=

ME'3+#':.,3"%:3'+%6'$#,%53)'"%3#6'3+%3'%"46#'E".9'%'(%,<"B$3J6'E%45B"#'3.'$#"E."9;'3+#'$#,%53)'46
,.3'#,E.":#%(5#'%7%4,63'3+#'(%,<"B$3=

A+#'(%,<"B$3':%,'%6647,':.,3"%:36'%,&'5#%6#6;',.3?43+63%,&4,7'3+%3'3+#':.,3"%:3'."'5#%6#'(%"6
%6647,9#,3=

n#,#"%55)'H?43+'3+#'#P:#$8.,'.E':.99#":4%5'5#%6#6'3+%3'9B63'(#'%::#$3#&'."'"#U#:3#&'4,'^0'&%)6I;'3+#'(%,<"B$3
+%6'B,85'3+#':.,C"9%8.,'.E'3+#'$5%,'3.'%66B9#'."'"#U#:3=



!"#$%"#&'()'*+%,&'-.."%,'/01/21//

BANKRUPTCY	
  CODE	
  SUMMARY *+%$3#"'//'#,3%456'%'"#,#7.8%8.,'%9.,7':"#&43."6;'9%,%7#"6'%,&'63.:<+.5&#"6=

REJECTING	
  PRE-­‐BANKRUPTCY	
  CONTRACTS
ME'3+#':.,3"%:3'+%6'%'6$#:4C:'$#"E."9%,:#':5%B6#'%,&'3+#'(%,<"B$3'"#U#:36'3+#':.,3"%:3;'3+#,'3+#'D%5B#'.E'3+#
6$#:4C:'$#"E."9%,:#':5%B6#'9B63'(#':.,D#"3#&'4,3.'%'&.55%"'%9.B,3=

LABOR	
  CONTRACTS
A+#'*.&#'549436'3+#'(%,<"B$3J6'%B3+."43)'3.'"#U#:3'.,#'3)$#'.E'5.,7a3#"9'6B$$5)'%7"##9#,3;'3+%3'E."'5%(."'6B$$54#&'
B,&#"'B,4.,':.,3"%:36

c%,<"B$3'9B63'C"63',#7.8%3#'?43+'3+#'B,4.,;'()'$".$.64,7'9.&4C:%8.,6',#:#66%")'3.'$#"943'"#."7
%,&'%66B"#6'3+%3'%55':"#&43."6;'3+#'&#(3."'%,&'%55'.E'3+#'%W#:3#&'$%"8#6'%"#'3"#%3#&'E%4"5)'%,&'#RB43%(5)=

c%,<"B$3'9B63'$".D4&#'3+#'B,4.,'?43+'3+#'4,E."9%8.,',#:#66%")'E."'3+#'B,4.,'3.'#D%5B%3#'?+#3+#"
3+#'$".$.6%5'9##36'3+#'-'///Y'63%,&%"&6=

ME'3+#'B,4.,'"#U#:36;'3+#':.B"3'9%)'%55.?'3+#'(%,<"B$3'3.'"#U#:3'3+#'B,4.,':.,3"%:3;'4E'436':.,:5B&#6'3+%3
B,4.,'"#U#:8.,'?%6'?43+.B3'7..&':%B6#'%,&'`3+#'(%5%,:#'.E'3+#'#RB48#6':5#%"5)'E%D."6'"#U#:8.,'Q`

INTEREST
O463"4(B8.,'.E'$".$#"3)'46'6$#55#&'.B3'4,'-'mX^'HE."'*+%$3#"'m'54RB4&%8.,6I;'4E'3+#'#63%3#'46'6.5D#,3

/='N&94,463"%8D#'%,&'$"4."43)':5%496
X='N55.?#&'B,6#:B"#&':5%496
Y='N55.?#&'B,6#:B"#&':5%496'$"..E'.E'?+4:+'46'3%"&45)'C5#&
Z='!%)9#,3'.E':#"3%4,'C,#6
2='!%)9#,3'.E'4,3#"#63'%3'3+#'5#7%5'"%3#'E".9'3+#'&%3#'.E'C54,7'.E'3+#'$#88.,'.,'%,)':5%496'B,&#"'/aZ
^='A.'3+#'&#(3."

!.3#,8%5':.,r4:36'.E'4,3#"#63'.D#"'$.63a$#88.,'4,3#"#63'$%)9#,36'4,'(%,<"B$3:)'4,:5B&#

/='O.':"#&43."6'7#3'$.63a$#88.,'4,3#"#63'(#E."#'63.:<+.5&#"6'7#3'%,)3+4,7@
X='K."'%,'4,6.5D#,3':.9$%,);'&.'6#,4."6'7#3'$.63a$#88.,'4,3#"#63'(#E."#'UB,4."':"#&43."6'7#3'%,)3+4,7@
Y='O.'6#:B"#&':"#&43."6'7#3'4,3#"#63'(#E."#'B,6#:B"#&':"#&43."6'7#3'$"4,:4$%5@
Z='K."'4,6.5D#,3'(%,<"B$36;'&.':"#&43."6'?43+'%'+47+':.B$.,'&.'(#L#"'3+%,'3+.6#'?43+'%'5.?':.B$.,@
2='O.'7B%"%,3."6'+%D#'3.'9%<#'7..&'.,'%':"#&43."J6':5%49'E."'$.63a$#88.,'4,3#"#63'#D#,'?+#,'3+#'*.&#

&46%55.?6'4,3#"#63@

-'20XH(IHXI'$".D4&#6'3+%3'%':5%49'E."'$.63a$#88.,'4,3#"#63'46',.3'%55.?#&;'4#',.3'$%"3'.E'3+#'%55.?#&':5%49'"#E#""#&
3.'4,'//XhH(IHXIJ6':"%9&.?,'"#RB4"#9#,36'3+%3'3+#'+.5&#"6'.E'3+#'49$%4"#&':5%66'.E'B,6#:B"#&':5%496'#43+#"'"#:#4D#
$".$#"3)'+%D4,7'%'D%5B#'%3'5#%63'#RB%5'3.'3+#'%55.?#&'%9.B,3'.E'3+#4"':5%496'_\'3+%3',.':5%66'UB,4."'3.'3+#'&466#,8,7
:5%66'?455'"#:#4D#'%,)'&463"4(B8.,'B,&#"'3+#'$5%,

[.?#D#";':.B"36'+%D#'+#5&'3+%3'?+#"#'%,'#63%3#'46'6.5D#,3;'4,'."&#"'E."'%'$5%,'3.'(#'E%4"'%,&'#RB43%(5#;'
B,6#:B"#&'%,&'B,&#"6#:B"#&':"#&43."6J':5%496'9B63'(#'$%4&'4,'EB55;'4,:5B&4,7'$.63a$#88.,'4,3#"#63;'(#E."#
#RB43)'+.5&#"6'9%)'$%"8:4$%3#'4,'%,)'"#:.D#")



!"#$%"#&'()'*+%,&'-.."%,'/01/21//

BANKRUPTCY	
  CODE	
  SUMMARY *+%$3#"'//'#,3%456'%'"#,#7.8%8.,'%9.,7':"#&43."6;'9%,%7#"6'%,&'63.:<+.5&#"6=

INTEREST
>43+'"#6$#:3'3.'3+#'466B#'.E'6#,4."'D6'UB,4."6;

King	
  Resources
>+#"#'3+#'6B(."&4,%8,7'$".D464.,6'%"#'B,:5#%"'."'%9(47B.B6'%6'3.'?+#3+#"'$.63a$#88.,'4,3#"#63'46'3.'(#
%55.?#&'%'6#,4."':"#&43.";'3+#'7#,#"%5'"B5#'3+%3'4,3#"#63'63.$6'.,'3+#'&%3#'.E'3+#'C54,7'.E'3+#'$#88.,'4,'
(%,<"B$3:)'46'3.'(#'E.55.?#&

N'6B(."&4,%8.,'%7"##9#,3'46'#,E.":#%(5#'4,'%':%6#'B,&#"'3+46'835#'3.'3+#'6%9#'#P3#,3'3+%3'6B:+'%7"##9#,3'46
#,E.":#%(5#'B,&#"',.,a(%,<"B$3:)'5%?'H-'2/0H%I

>+#"#'3+#'7B%"%,3##'$".D4&#6'3+%3'3+#'7B%"%,3##'6+%55',.3'(#'49$%4"#&'()'3+#'.(547."'C54,7'E."'(%,<"B$3:);'3+#
:"#&43."'?.B5&'(#'#,835#&'3.'$.63a$#88.,'4,3#"#63'E".9'3+#'7B%"%,3."g'3+#'7B%"%,3."'?.B5&'(#'6B(".7%3#&'4,3.
3+#':"#&43."J6'6+.#6'%,&'(%,<"B$3:)'?.B5&'#5494,%3#'3+#',.?'6B(".7%3#&'7B%"%,3."J6'"47+3'3.'$.63a$#88.,'4,3#"#63

ADEQUATE	
  PROTECTION
-'20^H(I'(#,#C36'3+#'.D#"6#:B"#&':"#&43."'()'%55.?4,7'3+#'+.5&#"'.E'6B:+':5%49'3.'"#:#4D#'4,3#"#63'.,'6B:+':5%49

-'Y^XH&I'%66B"#6'3+#'6#:B"#&':"#&43."'.E'%&#RB%3#'$".3#:8.,=''ME',.3'%&#RB%3#5)'$".3#:3#&;'3+#'6#:B"#&
:"#&43."'46'#,835#&'3.'"#54#E'E".9'3+#'63%)'H4#':"#&43."':.B5&'6#4S#'3+#'$".$#"3)I

N&#RB%3#'$".3#:8.,'46'$".3#:8.,'.,5)'%7%4,63'3+#'&#3#"4."%8.,'.E'3+#'D%5B#'.E'3+#4"':.55%3#"%5
_D#"6#:B"#&'aal'N!

-'20^'+%6'3+#'6B(63%,8D#'#W#:3'.E'&#,)4,7'B,&#"6#:B"#&':"#&43."6'$.63$#88.,'4,3#"#63'.,'3+#4"':5%496;'UB63'%6'43 ME'?%)'.D#"6#:B"#&'aal',.'N!',#:#66%")
&#,4#6'.D#"6#:B"#&':"#&43."6'$.63$#88.,'4,3#"#63'3.'3+#'#P3#,3'3+%3'6B:+'4,3#"#63'?+#,'%&&#&'3.'3+#'$"4,:4$%5'%9.B,3 q,&#"6#:B"#&'aal'N!'%'"#3B",'.E'$"4,:4$%5'H4E'%,)I'3.'3+#'#P3#,3'.E').B"'6#:B"43)
.E'3+#':5%49'?455'#P:##&'3+#'D%5B#'.E'3+#':.55%3#"%5

-'20^'$#"9436'$.63a$#88.,'4,3#"#63'3.'(#'$%4&'.,5)'.B3'.E'3+#'`6#:B"43)':B6+4.,`;'3+#'B,&#"6#:B"#&':"#&43.";'?+.'+%6
,.'6B:+':B6+4.,;'E%556'?43+4,'3+#'7#,#"%5'"B5#'&46%55.?4,7'$.63$#88.,'4,3#"#63=''M3'+%6'(##,':.,64&#"#&'B,E%4"'4,'3+#'
:%6#'5%?'3.'%55.?'%,'B,&#"6#:B"#&':"#&43."'3.'"#:.D#"'4,3#"#63'E".9'3+#'#63%3#J6'B,#,:B9(#"#&'%66#36'(#E."#'B,6#:B"#&
:"#&43."6'+%&'"#:.D#"#&'%,)'$"4,:4$%5=

Timbers
`A+#'K4b+'*4":B43':.""#:35)'+#5&'3+%3'3+#'B,&#"6#:B"#&'$#88.,#"'46',.3'#,835#&'3.'4,3#"#63'.,'436':.55%3#"%5
&B"4,7'3+#'63%)'3.'%66B"#'%&#RB%3#'$".3#:8.,'B,&#"'//'q=-=*='-'Y^XH&IH/I'Q`

*.B"36'B6B%55)'B6#'3+#'"%3#'6#3'63%3B3."45)'()'#%:+'63%3#'3.'(#'$%4&'.,'UB&79#,36'.E'436':.B"36'%6'3+#'`5#7%5'"%3#`

q,&#"'-'//XZHXI;'%':"#&43."'46'&##9#&'B,449$%4"#&'4E'436':5%49'46'"#4,63%3#&'%,&'&%9%7#6'$%4&'E."'9466#&'$%)9#,36=

-'//XYH&I;'4,'3+#':.,3#P3'.E'4,3#"#63'.,'4,3#"#63;'%'$".$.6%5'4,'3+#'$5%,'3.':B"#'%'&#E%B53;'3+#,'3+#'%9.B,3
,#:#66%")'3.':B"#'3+#'&#E%B53'6+%55'(#'&#3#"94,#&'4,'%::."&%,:#'?43+'3+#'B,&#"5)4,7'%7"##9#,3'%,&
%$$54:%(5#',.,(%,<"B$3:)'5%?=''A+#'4,3#,8.,'?%6'3.'$B3'3+#'&#(3."'4,'3+#'6%9#'$.648.,'%6'4E'3+#'&#E%B53
+%&',#D#"'.::B""#&;'4,'."&#"'3.'%D.4&'%,)':.B"3a:.,3"4D#&'?4,&E%55'3.'3+#':"#&43."=''-.'4E'%,&'.,5)'4E'3+#'B,&#"5)4,7
%7"##9#,3'%,&'%$$54:%(5#',.,(%,<"B$3:)'5%?'$#"943'43;'3+#'&#(3."'9%)'+%D#'3.'$%)'4,3#"#63'.,'4,3#"#63=
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BANKRUPTCY	
  CODE	
  SUMMARY *+%$3#"'//'#,3%456'%'"#,#7.8%8.,'%9.,7':"#&43."6;'9%,%7#"6'%,&'63.:<+.5&#"6=

INTEREST
T#?'s."<'5%?'$".+4(436'3+#'$%)9#,3'.E'4,3#"#63'.,'4,3#"#63;'E."'#P%9$5#'B,5#66'43'46'E."':.99#":4%5'5.%,6
5%"7#"'3+%,'tX20;000

HOLDOUTS	
  AND	
  THE	
  BUOYING-­‐UP	
  EFFECT	
  IN	
  WORKOUTS
>+#,'3+#'C"9'46'6+%<);'3+.6#'(.,&+.5&#"6'3+%3'&.',.3'#P:+%,7#'3+#4"'(.,&6'?455'(#'#,"4:+#&'%3'3+#'#P$#,6#'.E'3+#'
#P:+%,74,7'(.,&+.5&#"6=''N6'5.,7'%6'3+%3'6B(64&)'3.'3+#'+.5&.B36'46'7"#%3#"'3+%,'3+#'6%D4,76'4,'%D.4&#&'(%,<"B$3:)
:.636'%::"B4,7'3.'$.3#,8%5'#P:+%,74,7'(.,&+.5&#"6;'3+#'$.3#,8%55)'#P:+%,74,7'(.,&+.5&#"6'%"#'(#L#"'.W'+.5&4,7'.B3=
\#:.7,4S4,7'3+46;'3+.6#'3+%3'?%,3''3.'#P:+%,7#':.,&48.,'3+#4"'?4554,7,#66'3.'$%"8:4$%3#'.,'.3+#"6'%56.'#P:+%,74,7=

\#:%55'3+#'5#7%5'$"%:88.,#"J6'649$5#'%&9.,48.,'3.':"#&43."6'%7%4,63'`5.64,7'$"4."43)`'4,'%'"#:%$43%54S%8.,'%,&'3+%3
3+#'$"4,:4$5#'.E'`#RB%543)'.E'6%:"4C:#`'6+.B5&'7.D#",'%'?."<.B3

>%)6'3.'7#3'%".B,&'3+#'+.5&.B3'$".(5#9'4,:5B&#

*.D#,%,3'63"4$$4,7'3.'9%<#'3+#'+.5&.B3J6'(.,&6'5#66'D%5B%(5#
*.94,7'B$'?43+'%'$.63a#P:+%,7#'63"B:3B"#'3+%3'#5494,%3#6'3+#'+.5&.B3'(#,#C3'%,&'"#&B:#6'3+#'D%5B#'.E'

+.5&.B3'(.,&6;'6%)'?43+'%&&48.,%5'6#,4."43)'."'6#:B"43)

K."'#P43':.,6#,3'#P:+%,7#'.W#"6'E."'&4WB6#5)'&463"4(B3#&'(.,&6'.E'+#%53+)'C"96;''3+#'(B.)4,7aB$'#W#:3':.B5&'#%645)
(#'5#66'3+%,'3+#':.#":4D#'#W#:3=

A+#"#'%"#'3?.'3"477#"'$.4,36F'3+#'%9.B,3',##&#&'3.'%9#,&'3+#'(.,&'4,&#,3B"#'H3)$4:%55)'%'649$5#'
9%U."43)'."'3?.a3+4"&6I'%,&'3+#'%9.B,3',##&#&'3.'#W#:3B%3#'%,'#P:+%,7#'.W#";'?+4:+'E."'%'&463"#66#&
:.9$%,)'46'3)$4:%55)'i0ah0p

ORIGINAL	
  ISSUE	
  DISCOUNT
M,3#"#63'&46%55.?#&'B,&#"'-'20XH(IHXI'4,:5B&#6'$.63a$#88.,'4,3#"#63'3+%3'46',.3')#3'&B#'%,&'$%)%(5#;'4#'_MO

Chateaugay
-43B%8.,F'_5&'O#(3'-#:B"48#6'?43+'%,'_MO'#P:+%,7#&'E."'T#?'O#(3'-#:B"48#6'%,&'*.99.,
N55.?#&'*5%49F'K%4"'o%"<#3'G%5B#'.E'.5&'&#(3'6#:B"48#6'.,'3+#'#P:+%,7#'&%3#'$5B6'3+%3'%9.B,3
.E'_MO'%9."8S#&'$"4."'3.'C54,7'&%3#

LTV
N,'#P:+%,7#'.E'.5&'&#(3'E."',#?'&#(3'?43+'3+#'6%9#'E%:#'D%5B#'(B3'%,'_MO'.,'3+#',#?'&#(3
3.'"#r#:3'3+#'9%"<#&'&.?,'$"4:#'.E'3+#'.5&'&#(3'H%'`E%:#'D%5B#'#P:+%,7#`I':"#%3#6'%,'_MO'3+%3
46',.3'%55.?%(5#'%6'$%"3'.E'3+#':5%49
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ME'?%)'.D#"6#:B"#&'aal',.'N!',#:#66%")
q,&#"6#:B"#&'aal'N!'%'"#3B",'.E'$"4,:4$%5'H4E'%,)I'3.'3+#'#P3#,3'.E').B"'6#:B"43)
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