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Agenda
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Introductions
Difficulties with Casinos in Bankruptcy
Case Study
Reading Materials

Difficulties with Casinos in Bankruptcy

Copyright 2014. All Rights Reserved.

 “[V]alue shall be determined in light of the purpose of the valuation and of the proposed disposition
or use of such property, and in conjunction with any hearing on such disposition or use or on a plan
affecting such [secured] creditor’s interests.” 11 U.S.C. § 506(a).

 Casinos historically considered recession-proof

 Many casinos dramatically leveraged-up before 2006 – expanded casino floor and hotel, or
increased debt based on perceived stability in the cash flows

 After the 2006, casinos began experiencing substantial revenue declines -- customers had less
discretionary income; impact of dramatically increased regional, state and local competition

 Significant turmoil in the gaming and hospitality industry followed

 Station Casinos and Trump Entertainment (Chapter 11)

 Harrah’s (now Caesars) Entertainment and MGM Resorts International (complex financial
engineering)

 Countless smaller gaming companies faced restructuring: single-site Greektown in Detroit,
multi-site Legends Gaming in Mississippi and Louisiana

 Atlantic City faces significant issues

 Loss of $2.6 Billion in gaming revenues since 2006

 Closures in 2014 include: Trump Plaza, The Atlantic Club, Showboat and Revel

 Trump Taj Mahal may close in mid-November
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Difficulties with Casinos in Bankruptcy
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 Some questions to consider:

 When and how do you define the "market" in complex asset valuations involving casinos?

 What happens when the property faces closure or a potential sale with repurposed assets?

 What is appropriate -- whole enterprise valuation, sum of the parts or traditional methods?

 Impact of regionalization and specific assets?

 What is a market participant?

 What constitutes comparable valuation data?

 What is the impact of taxes?

 How do you reconcile valuation approaches for their intended use?

 What projections are appropriate, when?

 What standard of value is appropriate, when?

Case Study – Hypothetical Casino

Copyright 2014. All Rights Reserved.

 Current owner purchased casino in late 1990s located in middle of US; current owner renovated
twice, significantly increasing size of casino floor plus hotel space

 Casino floor 60,000sf with 450 hotel rooms in 2 hotel structures plus a parking structure attached
to the casino and a 1500 seat event center

 Amenities – a spa with both wet and dry full services, 5 restaurants ranging from fine dining
(steak) to quick service but no buffet, 2 full service bars (one with dancing/band areas)

 Small conference facilities

 No horse track and has a simulcast area

 Standalone location; historically the main draw was its location near major roadways

 Limited license market with moderate tax rates

 Located on a state border or near state border with a state that legalized gambling in past 3
years with a new casino located within 50 miles

 Native American Casino is located 75 miles away

 Land based operation on land that was agricultural before casino

 Full slot and table gaming permitted

 Losses in revenue and cash flows as well as projections
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Case Study – Income Statements
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Case Study – Balance Sheets
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Case Study – Income Approach
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Case Study – Market Approach
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Case Study – DCF vs. Market Approach
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Case Study – Cost Approach/FMV
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Reading Materials
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A. Panel Contact Information and Curriculum Vitae

B. Issues With Valuation Approaches For Casinos

C. Critical Valuation Issues For Casinos

D. Casino Bankruptcy Law and the Current Economic Crisis, Bruce Beesley, Esq., Sean
McGuinness, Esq. and Tricia Darby, Esq., Casino Enterprise Management, March 2009.

E. When Gaming Goes Heads Up With The Bankruptcy Code: Unique Restructuring
Issues For Gaming Businesses In Difficult Economic Times, Dawn M. Cica and Laury M.
Macauley, UNLV Gaming Law Journal, Vol. 3:23, Spring 2012.

F. Gambling with Bankruptcy: Navigating A Casino Through Chapter 11 Bankruptcy
Proceedings, Robert W. Stocker II and Peter J. Kulick, 57 Drake L. Rev. 361, 370 (2009).

G. In re: Trump Entertainment Resorts, Inc., et al. -- Declaration Of Robert Griffin In Support
Of Debtors’ Chapter 11 Petitions And First-Day Motions And Applications

H. In re: Revel AC, Inc., et al. -- Disclosure Statement Relating To The Joint Chapter 11 Plan
For Revel AC, Inc. And Its Affiliated Debtors

Panel Contact Information and CVs
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Hon. Kevin J. Carey
United States Bankruptcy Court
824 North Market Street, 5th Floor
Wilmington, DE 19801

Hon. Allan L. Gropper
United States Bankruptcy Court
One Bowling Green
New York, NY1004-1408

David P. Bart
Financial Advisory Services Practice
McGladrey LLP
One South Wacker Drive, Suite 800
Chicago, Illinois 60606-4650
P: 312-634-4733; F: 312-634-5520
david.bart@mcgladrey.com

Peter Caputo
Principal – Travel, Hospitality & Leisure
Deloitte Transactions & Business Analytics LLP
100 Kimball Drive
Parsippany, NJ 07054-2176
Direct: 973-602-6872; Mobile: 201-320-8971
pcaputo@deloitte.com

Andrew K. Glenn
Kasowitz, Benson, Torres & Friedman LLP
1633 Broadway
New York, New York 10019
Tel.  212-506-1747; Fax. 212-835-5047
AGlenn@kasowitz.com

Nicole L. Greenblatt, Esq.
Kirkland & Ellis LLP
601 Lexington Avenue
New York, New York 10022
Direct: 212-446-4664; Fax: 212-446-6460
Mobile: 917-797-9512
ngreenblatt@kirkland.com
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 a
 re

su
lt 

of
 th

os
e 

cl
os

ur
es

 

m
ay

 b
e 

of
fs

et
 b

y 
th

e 
de

cr
ea

se
 in

 f
oo

t-t
ra

ff
ic

 a
t t

he
 n

or
th

er
n 

en
d 

of
 th

e 
bo

ar
dw

al
k.

  
In

 li
gh

t o
f 

th
es

e 
re

su
lts

, 
th

e 
D

eb
to

rs
’ 

lim
ite

d 
liq

ui
di

ty
 a

nd
 t

he
 s

ta
lle

d 
ne

go
tia

tio
ns

 w
ith

 L
oc

al
 5

4,
 o

n 

Se
pt

em
be

r 
5,

 2
01

4,
 th

e 
B

oa
rd

 a
ut

ho
riz

ed
 th

e 
C

om
pa

ny
 to

 is
su

e 
no

tic
es

 p
ur

su
an

t t
o 

th
e 

W
or

ke
r 

A
dj

us
tm

en
t 

an
d 

R
et

ra
in

in
g 

N
ot

ifi
ca

tio
n 

A
ct

, n
ot

ify
in

g 
its

 T
aj

 M
ah

al
 e

m
pl

oy
ee

s 
of

 a
 p

ot
en

tia
l 

cl
os

ur
e 

of
 th

e 
Ta

j M
ah

al
.  

Th
e 

D
eb

to
rs

 e
xp

ec
t t

o 
co

nt
in

ue
 n

eg
ot

ia
tio

ns
 w

ith
 L

oc
al

 5
4.

  
A

bs
en

t 

ex
pe

ns
e 

re
du

ct
io

ns
, p

ar
tic

ul
ar

ly
 c

on
ce

ss
io

ns
 f

ro
m

 th
ei

r 
un

io
ns

, t
he

 D
eb

to
rs

 e
xp

ec
t t

ha
t t

he
 T

aj
 

C
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M
ah

al
 w

ill
 c

lo
se

 o
n 

or
 s

ho
rtl

y 
af

te
r 

N
ov

em
be

r 
13

, 
20

14
 a

nd
 t

ha
t 

al
l 

op
er

at
in

g 
un

its
 w

ill
 b

e 

te
rm

in
at

ed
 b

et
w

ee
n 

N
ov

em
be

r 1
3,

 2
01

4 
an

d 
N

ov
em

be
r 2

7,
 2

01
4.
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B
as

ed
 o

n 
th

e 
fo

re
go

in
g,

 th
e 

D
eb

to
rs

 d
et

er
m

in
ed

 to
 c

om
m

en
ce

 th
es

e 
C

ha
pt

er
 1

1 

C
as

es
. 

 T
he

 D
eb

to
rs

 i
nt

en
d 

to
 u

til
iz

e 
th

e 
C

ha
pt

er
 1

1 
C

as
es

 i
n 

or
de

r 
to

, 
am

on
g 

ot
he

r 
th

in
gs

, 

(a
) p

ro
te

ct
 t

he
 D

eb
to

rs
’ 

es
ta

te
s 

fr
om

 t
he

 p
ot

en
tia

l 
ad

ve
rs

e 
im

pa
ct

 t
o 

th
e 

D
eb

to
rs

’ 
bu

si
ne

ss
es

 

re
su

lti
ng

 fr
om

 c
er

ta
in

 th
ird

 p
ar

ty
 li

tig
at

io
n,

 (b
) r

es
tru

ct
ur

e 
ou

ts
ta

nd
in

g 
in

de
bt

ed
ne

ss
 a

nd
 c

la
im

s, 

(c
) 

se
ek

 t
o 

pr
es

er
ve

 t
he

 v
al

ue
 o

f 
ce

rta
in

 e
xe

cu
to

ry
 c

on
tra

ct
s 

th
at

 t
he

 D
eb

to
rs

 m
ay

 e
le

ct
 t

o 

as
su

m
e,

 (
d)

 a
tte

m
pt

 to
 a

dd
re

ss
 th

ei
r 

co
st

 s
tru

ct
ur

e 
by

, a
m

on
g 

ot
he

r 
th

in
gs

, r
ed

uc
in

g 
th

ei
r 

la
bo

r 

co
st

s, 
an

d 
(e

) m
ax

im
iz

e 
va

lu
e 

fo
r t

he
 b

en
ef

it 
of

 th
e 

D
eb

to
rs

’ e
st

at
es

.

II
.

SU
M

M
A

R
Y

 O
F 

FI
R

ST
-D

A
Y

 M
O

T
IO

N
S5
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.

A
s C

hi
ef

 E
xe

cu
tiv

e 
O

ff
ic

er
 o

f T
ER

, I
 h

av
e 

fo
rm

ed
 o

pi
ni

on
s a

s t
o:

  (
a)

 th
e 

ur
ge

nc
y 

an
d 

ne
ce

ss
ity

 fo
r o

bt
ai

ni
ng

 th
e 

re
lie

f s
ou

gh
t b

y 
th

e 
D

eb
to

rs
 in

 th
ei

r F
irs

t-D
ay

 M
ot

io
ns

 (i
nc

lu
di

ng
 

th
e 

ex
hi

bi
ts

 a
tta

ch
ed

 th
er

et
o)

 li
st

ed
 o

n 
Ex

hi
bi

t B
 a

tta
ch

ed
 h

er
et

o 
an

d 
fil

ed
 o

n 
th

e 
Pe

tit
io

n 
D

at
e;

 

(b
) 

th
e 

ne
ed

 f
or

 t
he

 D
eb

to
rs

 t
o 

co
nt

in
ue

 t
o 

ef
fe

ct
iv

el
y 

op
er

at
e 

an
d,

 a
s 

se
am

le
ss

ly
 a

s 
po

ss
ib

le
, 

em
ba

rk
 u

po
n 

th
es

e 
C

ha
pt

er
 1

1 
C

as
es

; 
(c

) 
th

e 
de

le
te

rio
us

 e
ff

ec
ts

 u
po

n 
th

e 
D

eb
to

rs
 a

nd
 t

he
ir 

es
ta

te
s 

if 
th

e 
D

eb
to

rs
 d

o 
no

t 
ob

ta
in

 t
he

 r
el

ie
f 

re
qu

es
te

d 
in

 t
he

 F
irs

t-D
ay

 M
ot

io
ns

; 
an

d 
(d

) 
th

e 

im
m

ed
ia

te
 a

nd
 ir

re
pa

ra
bl

e 
ha

rm
 th

at
 th

e 
D

eb
to

rs
 a

nd
 th

ei
r e

st
at

es
 w

ill
 b

e 
ex

po
se

d 
to

 in
 th

e 
ev

en
t 

th
at

 t
he

 C
ou

rt 
do

es
 n

ot
 a

pp
ro

ve
 s

uc
h 

re
lie

f. 
 M

y 
op

in
io

ns
 a

re
 b

as
ed

 u
po

n 
m

y 
fir

st
-h

an
d 

ex
pe

rie
nc

e 
as

 C
hi

ef
 E

xe
cu

tiv
e 

O
ff

ic
er

 o
f T

ER
, m

y 
ex

pe
rie

nc
e 

in
 th

e 
ga

m
in

g 
in

du
st

ry
, a

nd
 a

s 
th

e 

re
su

lt 
of

 m
y 

re
vi

ew
 o

f v
ar

io
us

 m
at

er
ia

ls
 a

nd
 in

fo
rm

at
io

n 
an

d 
di

sc
us

si
on

s 
w

ith
 o

th
er

 p
er

so
nn

el
 o

f 

5   C
ap

ita
liz

ed
 te

rm
s 

us
ed

 in
 th

is
 s

ec
tio

n 
bu

t n
ot

 o
th

er
w

is
e 

de
fin

ed
 h

er
ei

n 
sh

al
l h

av
e 

th
e 

m
ea

ni
ng

s 
as

cr
ib

ed
 to

 s
uc

h 
te

rm
s i

n 
th

e 
Fi

rs
t-D

ay
 M

ot
io

ns
, a

s a
pp

lic
ab

le
. 
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th
e 

D
eb

to
rs

 a
nd

 t
he

ir 
pr

of
es

si
on

al
 a

dv
is

or
s. 

 T
hi

s 
D

ec
la

ra
tio

n 
is

 s
ub

m
itt

ed
 i

n 
su

pp
or

t 
of

 t
he

 

C
ou

rt’
s e

nt
ry

 o
f o

rd
er

s a
pp

ro
vi

ng
 th

e 
re

lie
f r

eq
ue

st
ed

 in
 th

e 
Fi

rs
t-D

ay
 M

ot
io

ns
. 
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.

Th
e 

re
lie

f 
so

ug
ht

 in
 th

e 
Fi

rs
t-D

ay
 M

ot
io

ns
 w

ill
 m

in
im

iz
e 

th
e 

ad
ve

rs
e 

im
pa

ct
 o

f 

th
es

e 
C

ha
pt

er
 1

1 
C

as
es

 o
n,

 a
nd

 p
re

se
rv

e 
an

d 
m

ax
im

iz
e 

th
e 

va
lu

e 
of

, 
th

e 
D

eb
to

rs
’ 

es
ta

te
s. 

 I
 

be
lie

ve
 t

ha
t 

th
e 

re
lie

f 
so

ug
ht

 i
s 

ne
ce

ss
ar

y 
an

d 
es

se
nt

ia
l 

to
 e

na
bl

e 
th

e 
D

eb
to

rs
 t

o 
op

er
at

e 

ef
fe

ct
iv

el
y 

as
 d

eb
to

rs
-in

-p
os

se
ss

io
n.

  
Th

e 
D

eb
to

rs
, 

in
 c

on
su

lta
tio

n 
w

ith
 t

he
ir 

pr
of

es
si

on
al

 

ad
vi

so
rs

, c
ar

ef
ul

ly
 d

es
ig

ne
d 

th
e 

re
lie

f r
eq

ue
st

ed
 so

 th
at

 th
e 

D
eb

to
rs

 w
ill

 n
ot

 su
ff

er
 a

ny
 im

m
ed

ia
te

 

an
d 

irr
ep

ar
ab

le
 h

ar
m

 a
s a

 re
su

lt 
of

 th
e 

co
m

m
en

ce
m

en
t o

f t
he

se
 C

ha
pt

er
 1

1 
C

as
es

.  
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.

A
cc

or
di

ng
ly

, 
fo

r 
th

e 
re

as
on

s 
st

at
ed

 h
er

ei
n 

an
d 

in
 t

he
 F

irs
t-D

ay
 M

ot
io

ns
, 

I 

re
sp

ec
tfu

lly
 re

qu
es

t t
ha

t e
ac

h 
of

 th
e 

Fi
rs

t-D
ay

 M
ot

io
ns

 b
e 

gr
an

te
d 

in
 it

s e
nt

ire
ty

.  
Se

t f
or

th
 b

el
ow

 

ar
e 

fa
ct

s i
n 

su
pp

or
t o

f t
he

 F
irs

t-D
ay

 M
ot

io
ns

, s
um

m
ar

iz
ed

 fo
r t

he
 c

on
ve

ni
en

ce
 o

f t
he

 C
ou

rt.
 

A
.

A
dm

in
is

tr
at

iv
e 

Fi
rs

t-
D

ay
 M

ot
io

ns
 

i.
D

eb
to

rs
’ 

M
ot

io
n 

fo
r 

an
 O

rd
er

, P
ur

su
an

t t
o 

B
an

kr
up

tc
y 

R
ul

e 
10

15
 a

nd
 

Lo
ca

l R
ul

e 
10

15
-1

, A
ut

ho
ri

zi
ng

 th
e 

Jo
in

t A
dm

in
is

tr
at

io
n 

of
 th

e 
D

eb
to

rs
’ 

C
ha

pt
er

 1
1 

C
as

es
 (t

he
 “

Jo
in

t A
dm

in
is

tr
at

io
n 

M
ot

io
n”

) 
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.

Th
e 

D
eb

to
rs

 r
eq

ue
st

 e
nt

ry
 o

f 
an

 o
rd

er
 d

ire
ct

in
g 

jo
in

t 
ad

m
in

is
tra

tio
n 

of
 t

he
se

 

C
ha

pt
er

 1
1 

C
as

es
 f

or
 p

ro
ce

du
ra

l 
pu

rp
os

es
 o

nl
y.

  
G

iv
en

 t
he

 i
nt

eg
ra

te
d 

na
tu

re
 o

f 
th

e 
D

eb
to

rs
’ 

op
er

at
io

ns
, 

jo
in

t 
ad

m
in

is
tra

tio
n 

w
ill

 p
ro

vi
de

 s
ig

ni
fic

an
t 

ad
m

in
is

tra
tiv

e 
co

nv
en

ie
nc

e 
w

ith
ou

t 

ha
rm

in
g 

th
e 

su
bs

ta
nt

iv
e 

rig
ht

s o
f a

ny
 p

ar
ty

 in
 in

te
re

st
.  

M
an

y 
of

 th
e 

m
ot

io
ns

, h
ea

rin
gs

 a
nd

 o
rd

er
s 

th
at

 w
ill

 b
e 

fil
ed

 i
n 

th
es

e 
C

ha
pt

er
 1

1 
C

as
es

 w
ill

 a
lm

os
t 

ce
rta

in
ly

 a
ff

ec
t 

ea
ch

 o
f 

th
e 

D
eb

to
rs

.  

A
m

on
g 

ot
he

r 
th

in
gs

, 
th

e 
en

try
 o

f 
an

 o
rd

er
 d

ire
ct

in
g 

jo
in

t 
ad

m
in

is
tra

tio
n 

of
 t

he
se

 C
ha

pt
er

 1
1 

C
as

es
 w

ill
 r

ed
uc

e 
fe

es
 a

nd
 c

os
ts

 b
y 

av
oi

di
ng

 d
up

lic
at

iv
e 

fil
in

gs
 a

nd
 o

bj
ec

tio
ns

, a
nd

 w
ill

 a
llo

w
 

th
e 

U
ni

te
d 

St
at

es
 T

ru
st

ee
 a

nd
 a

ll 
pa

rti
es

 i
n 

in
te

re
st

 t
o 

m
on

ito
r 

th
es

e 
C

ha
pt

er
 1

1 
C

as
es

 w
ith

 

gr
ea

te
r e

as
e 

an
d 
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fic

ie
nc

y.
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72
.

A
cc

or
di

ng
ly

, 
on

 b
eh

al
f 

of
 t

he
 D

eb
to

rs
, 

I 
re

sp
ec

tfu
lly

 r
eq

ue
st

 t
ha

t 
th

e 
Jo

in
t 

A
dm

in
is

tra
tio

n 
M

ot
io

n 
be

 a
pp

ro
ve

d.

ii.
D

eb
to

rs
’ 

Ap
pl

ic
at

io
n 

fo
r 

an
 O

rd
er

, 
Pu

rs
ua

nt
 t

o 
28

 U
.S

.C
. 

§ 
15

6(
c)

, 
B

an
kr

up
tc

y 
R

ul
e 

20
02

(f
), 

an
d 

Lo
ca

l R
ul

e 
20

02
-1

(f
), 

A
pp

oi
nt

in
g 

Pr
im

e 
C

le
rk

 L
LC

 a
s 

C
la

m
s 

an
d 

N
ot

ic
in

g 
A

ge
nt

, N
un

c 
Pr

o 
Tu

nc
 to

 th
e 

Pe
tit

io
n 

D
at

e 
(th

e 
“P

ri
m

e 
C

le
rk

 R
et

en
tio

n 
A

pp
lic

at
io

n”
. 
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.

Th
e 

D
eb

to
rs

 re
qu

es
t e

nt
ry

 o
f a

n 
or

de
r, 

pu
rs

ua
nt

 to
 s

ec
tio

n 
15

6(
c)

 o
f t

itl
e 

28
 o

f t
he

 

U
ni

te
d 

St
at

es
 C

od
e,

 a
nd

 L
oc

al
 R

ul
e 

20
02

-1
(f

), 
au

th
or

iz
in

g 
th

e 
re

te
nt

io
n 

an
d 

ap
po

in
tm

en
t 

of
 

Pr
im

e 
C

le
rk

 L
LC

 a
s c

la
im

s a
nd

 n
ot

ic
in

g 
ag

en
t i

n 
th

es
e 

C
ha

pt
er

 1
1 

C
as

es
.  

I b
el

ie
ve

 th
at

 th
e 

re
lie

f 

re
qu

es
te

d 
in

 th
e 

Pr
im

e 
C

le
rk

 R
et

en
tio

n 
A

pp
lic

at
io

n 
w

ill
 e

as
e 

th
e 

ad
m

in
is

tra
tiv

e 
bu

rd
en

 o
n 

th
e 

C
le

rk
 o

f t
he

 C
ou

rt 
in

 c
on

ne
ct

io
n 

w
ith

 th
es

e 
C

ha
pt

er
 1

1 
C

as
es

.  
In

 a
dd

iti
on

, I
 h

av
e 

be
en

 a
dv

is
ed

 

by
 c

ou
ns

el
 th

at
 P

rim
e 

C
le

rk
’s

 re
te

nt
io

n 
is

 re
qu

ire
d 

by
 th

e 
Lo

ca
l R

ul
es

 in
 li

gh
t o

f t
he

 a
nt

ic
ip

at
ed

 

nu
m

be
r o

f c
re

di
to

rs
.  
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.

Th
er

ef
or

e,
 o

n 
be

ha
lf 

of
 t

he
 D

eb
to

rs
, I

 r
es

pe
ct

fu
lly

 r
eq

ue
st

 t
ha

t 
th

e 
Pr

im
e 

C
le

rk
 

R
et

en
tio

n 
A

pp
lic

at
io

n 
be

 a
pp

ro
ve

d.
 

B
.

O
pe

ra
tio

na
l F

ir
st

-D
ay

 M
ot

io
ns

 

i.
D

eb
to

rs
’ 

M
ot

io
n 

fo
r 

In
te

ri
m

 a
nd

 F
in

al
 O

rd
er

s, 
Pu

rs
ua

nt
 t

o 
Se

ct
io

ns
 

10
5(

a)
 

an
d 

36
6 

of
 

th
e 

B
an

kr
up

tc
y 

C
od

e,
 

(I
) 

Pr
oh

ib
iti

ng
 

U
til

ity
 

C
om

pa
ni

es
 f

ro
m

 A
lte

ri
ng

, R
ef

us
in

g,
 o

r 
D

is
co

nt
in

ui
ng

 U
til

ity
 S

er
vi

ce
s, 

(I
I)

 D
ee

m
in

g 
U

til
ity

 C
om

pa
ni

es
 A

de
qu

at
el

y 
A

ss
ur

ed
 o

f F
ut

ur
e 

Pa
ym

en
t, 

(I
II

) 
E

st
ab

lis
hi

ng
 P

ro
ce

du
re

s 
fo

r 
D

et
er

m
in

in
g 

A
dd

iti
on

al
 A

de
qu

at
e 

A
ss

ur
an

ce
 o

f 
Pa

ym
en

t, 
an

d 
(I

V
) 

Se
tti

ng
 a

 F
in

al
 H

ea
ri

ng
 R

el
at

ed
 

Th
er

et
o 

(th
e 

“U
til

iti
es

 M
ot

io
n”

) 
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Th
e 

D
eb

to
rs

 r
eq

ue
st

 t
hr

ou
gh

 t
he

 U
til

iti
es

 M
ot

io
n 

th
e 

en
try

 o
f 

in
te

rim
 a

nd
 f

in
al

 

or
de

rs
, 

am
on

g 
ot

he
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ei
r 

cu
st

om
er

s. 
 T

o 
th

at
 e

nd
, a

bs
en

t 
th
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 C
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 D
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 r
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 re
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re
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 b
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 c
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e 

C
as

h 
M

an
ag

em
en

t 
M

ot
io

n,
 t

he
 D
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 D
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 d
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 b
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 D

eb
to

rs
’ 

st
at

us
 a

s 

de
bt

or
s-

in
-p

os
se

ss
io

n.
  

In
 a

dd
iti

on
, 

th
e 

D
eb

to
rs

 r
eq

ue
st

 t
ha

t 
th
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r p
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 C
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 C
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 D
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 o
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en

 C
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il 
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d 
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 p
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r p

ay
m
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 C
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ll 
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C
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im
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w
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r C
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n 

A
llo

w
ed
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 D
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C
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a 

Sh
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e 
of

 th
e 

A
va
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e 
Pr
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6.
C

la
ss

 6
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 R
ev

el
 E

qu
ity

 In
te

re
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s 

O
n 

th
e 

Ef
fe

ct
iv

e 
D

at
e,
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ll 
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ty
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te
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st
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R
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C
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 c
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h 
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er
 o
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n 
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 A
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ll 

ne
ith
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 re
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r r
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n 
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y 
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e 
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an
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n 
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h 
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C
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th

er
 E
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 In
te
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s 

O
n 

th
e 

Ef
fe

ct
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e 
D
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e,
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h 
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A
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w
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re
st

 in
 a

ny
 D

eb
to

r o
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 p
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C
od
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e 
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e 
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d 

co
nt

ra
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t o
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l b
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 re
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d 
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D
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 n
ot

 a
lre

ad
y 
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 d
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 re
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 b
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e 
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 d
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th
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l b
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ed
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l b
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 p
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 to
 a

ll 
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e 
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 p
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C
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e 
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t 
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ud
in
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 w
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t l
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tio
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e 

se
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f t
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  A
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C
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fir
m

at
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D
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e 

D
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 sh
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l b
e 
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ed
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 in
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ia
l a

m
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A
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ur
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e 

A
gr

ee
m
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th
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 d
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ts
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er
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y 
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t t
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tc
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C
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C
.
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f C
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A
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 m
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n 

D
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l b
e 
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D
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D
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 C
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 p
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e 
D

eb
to

rs
 a

nd
 th
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r b
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be
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 A

rti
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 o
f t
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n 
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 c
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 c
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 o
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s o
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s o
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l b
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 p
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R
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 b
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, p
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l b
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s p
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e 

co
nt

ra
ry

 h
er

ei
n,

 th
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 p
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n 
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s o
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nd
 c
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si
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e 
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st

 a
nd

 th
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 se
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rib

ut
e 
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us
t 
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s o
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w
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e 
as

se
ts

 o
f t
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la
n 

Tr
us

t f
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fit
 o

f t
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s o
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w

ed
 C
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e 
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w
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e,
 se
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ut
e 

C
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h 
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et

s o
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n 
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t o
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 p
ow

er
 a

nd
 

au
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 p
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e 
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m
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of
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e 
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e 
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m
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of
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nd
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s o
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 (v
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m
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r t
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 N
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de
r S

ec
ur

ed
 R
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er

ve
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nd
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le
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e 
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ou
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e 
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s o
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C
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n 

D
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C
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ur
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 C
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m
e 

A
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w
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, D
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w
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en
t, 

(v
ii)
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w
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 p
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th
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 p
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) h
av

e 
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 c

lo
su

re
 o

f t
he

 C
ha
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C
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l b
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 d
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s o
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 b
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y 
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m
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 o
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y 

C
ou
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at
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tio
ns

, t
he

 fo
llo

w
in

g:
  

(a
) c

er
ta

in
 tr

an
sa

ct
io

ns
 th

at
 re

su
lt 

in
 th

e 
ta

xp
ay

er
 c

la
im

in
g 

a 
lo

ss
 in

 e
xc

es
s o

f s
pe

ci
fie

d 
th

re
sh

ol
ds

; 
an

d 
(b

) c
er

ta
in

 tr
an

sa
ct

io
ns

 in
 w

hi
ch

 th
e 

ta
xp

ay
er

’s
 b

oo
k-

ta
x 

di
ff

er
en

ce
s e

xc
ee

d 
a 

sp
ec

ifi
ed

 
th

re
sh

ol
d 

in
 a

ny
 ta

x 
ye

ar
.  

Th
es

e 
ca

te
go

rie
s a

re
 v

er
y 

br
oa

d;
 h

ow
ev

er
, t

he
re

 a
re

 n
um

er
ou

s 
ex

ce
pt

io
ns

.  
H

ol
de

rs
 a

re
 u

rg
ed

 to
 c

on
su

lt 
th

ei
r t

ax
 a

dv
is

or
s r

eg
ar

di
ng

 th
es

e 
re

gu
la

tio
ns

 a
nd
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 D
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w
he

th
er

 th
e 

tra
ns

ac
tio

ns
 c

on
te

m
pl

at
ed

 b
y 

th
e 

Pl
an

 w
ou

ld
 b

e 
su

bj
ec

t t
o 

th
es

e 
re

gu
la

tio
ns

 a
nd

 
re

qu
ire

 d
is

cl
os

ur
e 

on
 th

e 
ho

ld
er

s’
 ta

x 
re

tu
rn

s. 

2.
A

dd
iti

on
al

 T
ax

 C
on

si
de

ra
tio

ns
 fo

r 
H

ol
de

rs
 o

f A
llo

w
ed

 C
la

ss
 3

 –
 F

ir
st

 L
ie

n 
L

en
de

r 
C

la
im

s, 
C

la
ss

 4
 –

 S
ec

on
d 

L
ie

n 
L

en
de

r 
C

la
im

s a
nd

 C
la

ss
 5

 –
 

U
ns

ec
ur

ed
 C

la
im

s 

Pu
rs

ua
nt

 to
 th

e 
Pl

an
, e

ac
h 

ho
ld

er
 o

f a
n 

A
llo

w
ed

 C
la

ss
 3

 –
 F

irs
t L

ie
n 

Le
nd

er
 C

la
im

, 
A

llo
w

ed
 C

la
ss

 4
 –

 A
llo

w
ed

 S
ec

on
d 

Li
en

 L
en

de
r C

la
im

 a
nd

 A
llo

w
ed

 C
la

ss
 5

 –
 U

ns
ec

ur
ed

 C
la

im
 

w
ill

 re
ce

iv
e,

 o
n 

th
e 

Pl
an

 D
is

tri
bu

tio
n 

D
at

e,
 it

s P
ro

 R
at

a 
Sh

ar
e 

of
 th

e 
A

va
ila

bl
e 

Pr
oc

ee
ds

, i
n 

ea
ch

 
ca

se
 su

bj
ec

t t
o 

an
d 

in
 a

cc
or

da
nc

e 
w

ith
 th

e 
Pl

an
.  

Se
e 

“T
he

 C
ha

pt
er

 1
1 

Pl
an

 –
 T

re
at

m
en

t o
f 

C
la

ss
ifi

ed
 C

la
im

s a
nd

 E
qu

ity
 In

te
re

st
s.”

  I
n 

ge
ne

ra
l, 

a 
ho

ld
er

 o
f a

n 
A

llo
w

ed
 C

la
im

 in
 su

ch
 

cl
as

se
s w

ill
 re

co
gn

iz
e 

ga
in

 o
r l

os
s i

n 
an

 a
m

ou
nt

 e
qu

al
 to

 th
e 

di
ff

er
en

ce
 b

et
w

ee
n 

(i)
 th

e 
“a

m
ou

nt
 

re
al

iz
ed

” 
by

 th
e 

ho
ld

er
 in

 sa
tis

fa
ct

io
n 

of
 it

s C
la

im
 (o

th
er

 th
an

 a
ny

 C
la

im
 fo

r a
cc

ru
ed

 b
ut

 u
np

ai
d 

in
te

re
st

) a
nd

 (i
i) 

su
ch

 h
ol

de
r’

s a
dj

us
te

d 
ta

x 
ba

si
s i

n 
su

ch
 C

la
im

 (o
th

er
 th

an
 a

ny
 C

la
im

 
re

pr
es

en
tin

g 
ac

cr
ue

d 
bu

t u
np

ai
d 

in
te

re
st

). 
  

H
ol

de
rs

 o
f A

llo
w

ed
 C

la
ss

 3
 –

 F
irs

t L
ie

n 
Le

nd
er

 C
la

im
s, 

A
llo

w
ed

 C
la

ss
 4

 –
 A

llo
w

ed
 

Se
co

nd
 L

ie
n 

Le
nd

er
 C

la
im

s a
nd

 A
llo

w
ed

 C
la

ss
 5

 –
 U

ns
ec

ur
ed

 C
la

im
s w

ill
 re

ce
iv

e 
a 

be
ne

fic
ia

l 
in

te
re

st
 in

 th
e 

Pl
an

 T
ru

st
, e

nt
itl

in
g 

th
em

 to
 sh

ar
e 

in
 a

ny
 p

ro
ce

ed
s f

ro
m

 it
s a

ss
et

s. 
 H

ow
ev

er
, f

or
 

fe
de

ra
l i

nc
om

e 
ta

x 
pu

rp
os

es
, b

ec
au

se
 th

e 
Pl

an
 T

ru
st

 h
as

 b
ee

n 
st

ru
ct

ur
ed

 to
 q

ua
lif

y 
as

 a
 “

gr
an

to
r 

tru
st

,”
 e

ac
h 

ho
ld

er
 o

f a
n 

A
llo

w
ed

 C
la

ss
 3

 –
 F

irs
t L

ie
n 

Le
nd

er
 C

la
im

, A
llo

w
ed

 C
la

ss
 4

 –
 A

llo
w

ed
 

Se
co

nd
 L

ie
n 

Le
nd

er
 C

la
im

 a
nd

 A
llo

w
ed

 C
la

ss
 5

 –
 U

ns
ec

ur
ed

 C
la

im
 w

ill
 b

e 
tre

at
ed

 a
s d

ire
ct

ly
 

re
ce

iv
in

g,
 a

nd
 a

s a
 d

ire
ct

 o
w

ne
r o

f, 
its

 a
llo

ca
bl

e 
pe

rc
en

ta
ge

 o
f t

he
 a

ss
et

s o
f t

he
 P

la
n 

Tr
us

t.
A

cc
or

di
ng

ly
, e

ac
h 

ho
ld

er
 sh

ou
ld

 ta
ke

 in
to

 a
cc

ou
nt

 in
 d

et
er

m
in

in
g 

th
e 

“a
m

ou
nt

 re
al

iz
ed

” 
in

 
re

sp
ec

t o
f i

ts
 C

la
im

 it
s s

ha
re

 o
f a

ny
 c

as
h 

an
d 

th
e 

fa
ir 

m
ar

ke
t v

al
ue

 o
f i

ts
 u

nd
iv

id
ed

 in
te

re
st

 in
 th

e 
ot

he
r u

nd
er

ly
in

g 
as

se
ts

 o
f t

he
 P

la
n 

Tr
us

t (
su

bj
ec

t t
o 

an
y 

lia
bi

lit
ie

s a
ss

um
ed

 b
y 

th
e 

Pl
an

 T
ru

st
 to

 
w

hi
ch

 su
ch

 a
ss

et
s a

re
 su

bj
ec

t) 
as

 if
 re

ce
iv

ed
 a

nd
 h

el
d 

di
re

ct
ly

.  
A

s s
oo

n 
as

 re
as

on
ab

ly
 

pr
ac

tic
ab

le
, t

he
 P

la
n 

Tr
us

te
e 

w
ill

 m
ak

e 
a 

go
od

 fa
ith

 v
al

ua
tio

n 
of

 th
e 

as
se

ts
 o

f t
he

 P
la

n 
Tr

us
t, 

an
d 

al
l p

ar
tie

s m
us

t c
on

si
st

en
tly

 u
se

 su
ch

 v
al

ua
tio

n 
fo

r a
ll 

fe
de

ra
l i

nc
om

e 
ta

x 
pu

rp
os

es
.  

Th
e 

va
lu

at
io

n 
w

ill
 b

e 
m

ad
e 

av
ai

la
bl

e 
as

 n
ec

es
sa

ry
 fo

r t
ax

 re
po

rti
ng

 p
ur

po
se

s (
on

 a
n 

as
se

t o
r 

ag
gr

eg
at

e 
ba

si
s, 

as
 re

le
va

nt
). 

A
ny

 a
m

ou
nt

 a
 h

ol
de

r r
ec

ei
ve

s f
ol

lo
w

in
g 

th
e 

Ef
fe

ct
iv

e 
D

at
e 

as
 a

 d
is

tri
bu

tio
n 

in
 re

sp
ec

t o
f 

an
 in

te
re

st
 in

 th
e 

Pl
an

 T
ru

st
 sh

ou
ld

 n
ot

 b
e 

in
cl

ud
ed

 fo
r f

ed
er

al
 in

co
m

e 
ta

x 
pu

rp
os

es
 in

 th
e 

ho
ld

er
’s

 a
m

ou
nt

 re
al

iz
ed

 in
 re

sp
ec

t o
f i

ts
 A

llo
w

ed
 C

la
im

 b
ut

 sh
ou

ld
 b

e 
se

pa
ra

te
ly

 tr
ea

te
d 

as
 a

 
di

st
rib

ut
io

n 
re

ce
iv

ed
 in

 re
sp

ec
t o

f s
uc

h 
ho

ld
er

’s
 in

te
re

st
 in

 th
e 

Pl
an

 T
ru

st
.  

Se
e 

“T
ax

 T
re

at
m

en
t 

of
 th

e 
Pl

an
 T

ru
st

”.
 

W
he

re
 g

ai
n 

or
 lo

ss
 is

 re
co

gn
iz

ed
 b

y 
a 

ho
ld

er
 in

 re
sp

ec
t o

f i
ts

 A
llo

w
ed

 C
la

ss
 3

 –
 F

irs
t L

ie
n 

Le
nd

er
 C

la
im

s, 
A

llo
w

ed
 C

la
ss

 4
 –

 A
llo

w
ed

 S
ec

on
d 

Li
en

 L
en

de
r C

la
im

s o
r A

llo
w

ed
 C

la
ss

 5
 –

 
U

ns
ec

ur
ed

 C
la

im
s, 

th
e 

ch
ar

ac
te

r o
f s

uc
h 

ga
in

 o
r l

os
s (

as
 lo

ng
-te

rm
 o

r s
ho

rt-
te

rm
 c

ap
ita

l, 
or

 
or

di
na

ry
) w

ill
 b

e 
de

te
rm

in
ed

 b
y 

a 
nu

m
be

r o
f f

ac
to

rs
, i

nc
lu

di
ng

 th
e 

ta
x 

st
at

us
 o

f t
he

 h
ol

de
r, 

w
he

th
er

 th
e 

C
la

im
 in

 re
sp

ec
t o

f w
hi

ch
 a

ny
 p

ro
pe

rty
 w

as
 re

ce
iv

ed
 c

on
st

itu
te

d 
a 

ca
pi

ta
l a

ss
et

 in
 th

e 
ha

nd
s o

f t
he

 h
ol

de
r a

nd
 h

ow
 lo

ng
 it

 h
ad

 b
ee

n 
he

ld
, w

he
th

er
 su

ch
 C

la
im

 w
as

 o
rig

in
al

ly
 is

su
ed

 a
t a

 
di

sc
ou

nt
 o

r a
cq

ui
re

d 
at

 a
 m

ar
ke

t d
is

co
un

t, 
an

d 
w

he
th

er
 a

nd
 to

 w
ha

t e
xt

en
t t

he
 h

ol
de

r h
ad

 
pr

ev
io

us
ly

 c
la

im
ed

 a
 b

ad
 d

eb
t d

ed
uc

tio
n 

in
 re

sp
ec

t o
f s

uc
h 

C
la

im
. 
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3.
A

dd
iti

on
al

 T
ax

 C
on

si
de

ra
tio

ns
 fo

r 
H

ol
de

rs
 o

f A
llo

w
ed

 C
la

ss
 6

 –
 R

ev
el

 E
qu

ity
 

In
te

re
st

s 

Pu
rs

ua
nt

 to
 th

e 
Pl

an
, o

n 
th

e 
Ef

fe
ct

iv
e 

D
at

e,
 a

ll 
C

la
ss

 6
 –

 R
ev

el
 E

qu
ity

 In
te

re
st

s w
ill

 b
e 

ca
nc

el
ed

, w
he

th
er

 su
rr

en
de

re
d 

fo
r c

an
ce

lla
tio

n 
or

 o
th

er
w

is
e,

 a
nd

 th
er

e 
sh

al
l b

e 
no

 d
is

tri
bu

tio
n 

to
 

th
e 

ho
ld

er
s o

f C
la

ss
 6

 –
 R

ev
el

 E
qu

ity
 In

te
re

st
s. 

 A
 h

ol
de

r o
f a

 C
la

ss
 6

 –
 R

ev
el

 E
qu

ity
 In

te
re

st
s 

w
ill

 g
en

er
al

ly
 re

co
gn

iz
e 

a 
lo

ss
 in

 a
n 

am
ou

nt
 e

qu
al

 to
 su

ch
 h

ol
de

r’
s a

dj
us

te
d 

ta
x 

ba
si

s i
n 

su
ch

 
C

la
ss

 6
 –

 R
ev

el
 E

qu
ity

 In
te

re
st

s. 
C

ap
ita

l l
os

se
s a

re
 su

bj
ec

t t
o 

va
rio

us
 li

m
ita

tio
ns

 u
nd

er
 th

e 
In

te
rn

al
 R

ev
en

ue
 C

od
e.

 

B
.

U
.S

. F
ed

er
al

 In
co

m
e 

T
ax

 C
on

se
qu

en
ce

s t
o 

H
ol

de
rs

 o
f C

on
te

st
ed

 C
la

im
s 

To
 th

e 
ex

te
nt

 a
 C

on
te

st
ed

 C
la

im
 is

 a
llo

w
ed

, p
ay

m
en

ts
 a

nd
 d

is
tri

bu
tio

ns
 to

 th
e 

ho
ld

er
 o

f 
su

ch
 c

la
im

 w
ill

 b
e 

m
ad

e 
in

 a
cc

or
da

nc
e 

w
ith

 th
e 

pr
ov

is
io

ns
 o

f t
he

 P
la

n 
go

ve
rn

in
g 

th
e 

cl
as

s o
f 

A
llo

w
ed

 C
la

im
s t

o 
w

hi
ch

 th
e 

re
sp

ec
tiv

e 
ho

ld
er

 b
el

on
gs

. 

C
.

T
ax

 T
re

at
m

en
t o

f t
he

 P
la

n 
T

ru
st

 

U
po

n 
th

e 
Ef

fe
ct

iv
e 

D
at

e,
 th

e 
Pl

an
 T

ru
st

 sh
al

l b
e 

es
ta

bl
is

he
d 

fo
r t

he
 b

en
ef

it 
of

 h
ol

de
rs

 o
f 

A
llo

w
ed

 C
la

im
s, 

w
he

th
er

 A
llo

w
ed

 o
n 

or
 a

fte
r t

he
 E

ff
ec

tiv
e 

D
at

e.
 

(i)
C

la
ss

ifi
ca

tio
n

of
 th

e 
Pl

an
 T

ru
st

Th
e 

Pl
an

 T
ru

st
 is

 in
te

nd
ed

 to
 q

ua
lif

y 
as

 a
 li

qu
id

at
in

g 
tru

st
 fo

r f
ed

er
al

 in
co

m
e 

ta
x 

pu
rp

os
es

.  
In

 g
en

er
al

, a
 li

qu
id

at
in

g 
tru

st
 is

 n
ot

 a
 se

pa
ra

te
 ta

xa
bl

e 
en

tit
y 

bu
t r

at
he

r i
s t

re
at

ed
 fo

r 
fe

de
ra

l i
nc

om
e 

ta
x 

pu
rp

os
es

 a
s a

 “
gr

an
to

r”
 tr

us
t (

i.e
., 

a 
di

sr
eg

ar
de

d 
en

tit
y)

. 

H
ow

ev
er

, m
er

el
y 

es
ta

bl
is

hi
ng

 a
 li

qu
id

at
in

g 
tru

st
 d

oe
s n

ot
 e

ns
ur

e 
th

at
 it

 w
ill

 b
e 

tre
at

ed
 a

s 
a 

gr
an

to
r t

ru
st

 fo
r f

ed
er

al
 in

co
m

e 
ta

x 
pu

rp
os

es
.  

Th
e 

IR
S,

 in
 R

ev
en

ue
 P

ro
ce

du
re

 9
4-

45
, 1

99
4-

2 
C

.B
. 6

84
, s

et
 fo

rth
 th

e 
ge

ne
ra

l c
rit

er
ia

 fo
r o

bt
ai

ni
ng

 a
n 

IR
S 

ru
lin

g 
as

 to
 th

e 
gr

an
to

r t
ru

st
 st

at
us

 o
f 

a 
liq

ui
da

tin
g 

tru
st

 u
nd

er
 a

 c
ha

pt
er

 1
1 

pl
an

.  
Th

e 
Pl

an
 T

ru
st

 h
as

 b
ee

n 
st

ru
ct

ur
ed

 w
ith

 th
e 

in
te

nt
io

n 
of

 c
om

pl
yi

ng
 w

ith
 su

ch
 g

en
er

al
 c

rit
er

ia
.  

In
 c

on
fo

rm
ity

 w
ith

 R
ev

en
ue

 P
ro

ce
du

re
 9

4-
45

, a
ll 

pa
rti

es
 (i

nc
lu

di
ng

 th
e 

Pl
an

 T
ru

st
ee

 a
nd

 h
ol

de
rs

 o
f A

llo
w

ed
 C

la
im

s)
 a

re
 re

qu
ire

d 
to

 tr
ea

t, 
fo

r 
fe

de
ra

l i
nc

om
e 

ta
x 

pu
rp

os
es

, t
he

 P
la

n 
Tr

us
t a

s a
 g

ra
nt

or
 tr

us
t o

f w
hi

ch
 th

e 
ho

ld
er

s a
re

 th
e 

ow
ne

rs
 

an
d 

gr
an

to
rs

.  
Th

e 
fo

llo
w

in
g 

di
sc

us
si

on
 a

ss
um

es
 th

at
 th

e 
Pl

an
 T

ru
st

 w
ill

 b
e 

so
 re

sp
ec

te
d 

fo
r 

fe
de

ra
l i

nc
om

e 
ta

x 
pu

rp
os

es
.  

H
ow

ev
er

, n
o 

ru
lin

g 
ha

s b
ee

n 
re

qu
es

te
d 

fr
om

 th
e 

IR
S 

an
d 

no
 

op
in

io
n 

of
 c

ou
ns

el
 h

as
 b

ee
n 

re
qu

es
te

d 
co

nc
er

ni
ng

 th
e 

ta
x 

st
at

us
 o

f t
he

 P
la

n 
Tr

us
t a

s a
 g

ra
nt

or
 

tru
st

.  
A

cc
or

di
ng

ly
, t

he
re

 c
an

 b
e 

no
 a

ss
ur

an
ce

 th
at

 th
e 

IR
S 

w
ou

ld
 n

ot
 ta

ke
 a

 c
on

tra
ry

 p
os

iti
on

.
W

er
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 c
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n,
 th

e 
fe
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s c
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 D
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 d
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 C
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r o
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e 
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ra
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ru
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) w
ill

 b
e 
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 d
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n 
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d 
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re
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e 
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se
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f t
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ll 
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e 
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x 
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 th
e 
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, a
s s

oo
n 
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 p
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ct
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le

 
th

e 
Pl

an
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ru
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ee
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 d

et
er

m
in

e 
th

e 
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ir 
m
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ke

t v
al
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f t
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ss
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s o

f t
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la

n 
Tr
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t a

s o
f t
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fe

ct
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e 
D

at
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 a
ll 

pa
rti

es
, i

nc
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di
ng

 th
e 

ho
ld

er
s, 

m
us

t c
on

si
st

en
tly

 u
se

 su
ch

 v
al

ua
tio

n 
fo

r a
ll 

fe
de

ra
l i

nc
om

e 
ta

x 
pu

rp
os

es
, s

uc
h 
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 in
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e 

de
te

rm
in

at
io

n 
of

 g
ai

n,
 lo

ss
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nd
 ta

x 
ba

si
s. 

 T
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va

lu
at

io
n 

w
ill

 b
e 

m
ad

e 
av

ai
la

bl
e 

as
 n

ec
es

sa
ry

 fo
r t

ax
 re

po
rti

ng
 p

ur
po

se
s (

on
 a

n 
as

se
t o

r 
ag

gr
eg

at
e 

ba
si

s, 
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 re
le

va
nt

). 

A
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or
di

ng
ly

, e
ac

h 
ho

ld
er

 w
ill

 b
e 

re
qu

ire
d 

to
 re

po
rt 

on
 it

s f
ed

er
al

 in
co

m
e 

ta
x 

re
tu

rn
 it

s 
al

lo
ca

bl
e 

sh
ar

e 
of

 a
ny

 in
co

m
e,

 g
ai

n,
 lo

ss
, d

ed
uc

tio
n 

or
 c

re
di

t r
ec

og
ni

ze
d 

or
 in

cu
rr

ed
 b

y 
th

e 
Pl

an
 

Tr
us

t. 
 S

ee
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A
llo

ca
tio

n 
of

 T
ax

ab
le

 In
co

m
e 

an
d 

Lo
ss

” 
be

lo
w

.  
Th

e 
ch

ar
ac

te
r o

f i
te

m
s o

f i
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om
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de
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ct

io
n 

an
d 

cr
ed

it 
to

 a
ny

 h
ol

de
r a

nd
 th

e 
ab

ili
ty

 o
f s

uc
h 

ho
ld

er
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 b
en

ef
it 

fr
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 a
ny

 d
ed

uc
tio
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or
 lo

ss
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 m
ay

 d
ep

en
d 

on
 th

e 
pa
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r s

itu
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io
n 

of
 su

ch
 h

ol
de

r. 

Th
e 

fe
de

ra
l i

nc
om

e 
ta

x 
re

po
rti

ng
 o

bl
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at
io

ns
 o

f a
 h

ol
de

r a
re

 n
ot

 d
ep

en
de

nt
 u

po
n 

th
e 

Pl
an

 
Tr

us
t d

is
tri

bu
tin

g 
an

y 
ca
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 o

r o
th

er
 p

ro
ce

ed
s. 

 T
he

re
fo

re
, a

 h
ol

de
r m

ay
 in

cu
r a

 fe
de

ra
l i

nc
om

e 
ta

x 
lia

bi
lit

y 
w

ith
 re

sp
ec

t t
o 

its
 a

llo
ca

bl
e 

sh
ar

e 
of

 th
e 

in
co

m
e 

of
 th

e 
Pl

an
 T

ru
st

 e
ve

n 
if 

th
e 

Pl
an

 T
ru

st
 

ha
s n

ot
 m

ad
e 

a 
co

nc
ur

re
nt

 d
is

tri
bu

tio
n 

to
 th

e 
ho

ld
er

.  
In

 g
en

er
al

, a
 d

is
tri

bu
tio

n 
of

 c
as

h 
by

 th
e 

Pl
an

 T
ru

st
 to

 a
 h

ol
de

r w
ill

 n
ot

 b
e 

ta
xa

bl
e 

to
 th

e 
ho

ld
er

 a
s s

uc
h 

ho
ld

er
 is

 re
ga

rd
ed

 fo
r f

ed
er

al
 

in
co

m
e 

ta
x 

pu
rp

os
es

 a
s a

lre
ad

y 
ow

ni
ng

 th
e 

un
de

rly
in

g 
as

se
ts

 o
r r

ea
liz

in
g 

th
e 

in
co

m
e.

 

Th
e 

Pl
an

 T
ru

st
ee

 w
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 fi
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 w
ith

 th
e 
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S 

re
tu

rn
s f
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 th

e 
Pl

an
 T

ru
st

 a
s a
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ra

nt
or
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t 
pu
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ua

nt
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 T
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ur
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R

eg
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at
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n 
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.  
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e 
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an
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ru
st

ee
 w

ill
 a
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o 

se
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 a
s s

oo
n 
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re
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on
ab

ly
 p

ra
ct

ic
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le
 to

 e
ac

h 
re

co
rd

 h
ol

de
r a

 se
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ra
te

 st
at

em
en

t s
et

tin
g 

fo
rth

 th
e 

in
fo

rm
at

io
n 

ne
ce

ss
ar

y 
fo

r s
uc

h 
ho

ld
er

 to
 d

et
er

m
in

e 
its

 sh
ar

e 
of

 it
em

s o
f i

nc
om

e,
 g

ai
n,

 lo
ss

, d
ed

uc
tio

n 
or

 
cr

ed
it 

an
d 

w
ill

 in
st

ru
ct

 th
e 

ho
ld

er
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 re
po

rt 
su

ch
 it

em
s o

n 
its

 fe
de

ra
l i

nc
om

e 
ta

x 
re

tu
rn

 o
r t

o 
fo

rw
ar

d 
th

e 
ap

pr
op

ria
te

 in
fo

rm
at

io
n 

to
 th

e 
be

ne
fic

ia
l h

ol
de

rs
 w

ith
 in

st
ru

ct
io

ns
 to

 re
po

rt 
su

ch
 

ite
m

s o
n 

th
ei

r f
ed

er
al

 in
co

m
e 

ta
x 

re
tu

rn
s. 

 S
uc

h 
ite

m
s g

en
er

al
ly

 w
ou

ld
 b

e 
re

po
rte

d 
on

 th
e 

ho
ld

er
’s

 st
at

e 
an

d/
or

 lo
ca

l t
ax

 re
tu

rn
s i

n 
a 

si
m

ila
r m

an
ne

r. 

(ii
i)

A
llo

ca
tio

n 
of

 T
ax

ab
le

 In
co

m
e 

an
d 

Lo
ss

 

Th
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Pl
an

 p
ro
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de

s t
ha

t a
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 o

f P
la

n 
Tr

us
t t

ax
ab

le
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co
m

e 
sh

al
l b

e 
de

te
rm

in
ed

 b
y 

re
fe
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e 
to

 th
e 

m
an

ne
r i

n 
w

hi
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 a
n 
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ou

nt
 o

f C
as

h 
eq

ua
l t

o 
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 ta
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bl

e 
in

co
m

e 
w

ou
ld

 b
e 

di
st

rib
ut

ed
 (w

ith
ou

t r
eg

ar
d 

to
 a

ny
 re

st
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tio
ns

 o
n 

di
st

rib
ut

io
ns

 d
es

cr
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ed
 h

er
ei

n 
on

 in
 th

e 
Pl

an
) i

f, 
im

m
ed

ia
te

ly
 p

rio
r t

o 
su

ch
 d

ee
m

ed
 d

is
tri

bu
tio

n,
 th

e 
Pl

an
 T

ru
st

ee
 h

ad
 d

is
tri

bu
te

d 
al

l o
f i

ts
 o

th
er

 
as

se
ts

 (v
al

ue
d 

fo
r t

hi
s p

ur
po

se
 a

t t
he

ir 
ta

x 
bo

ok
 v

al
ue

) t
o 

th
e 

ho
ld

er
s o

f t
he

 P
la

n 
Tr

us
t i

nt
er

es
ts

, 
ta

ki
ng

 in
to

 a
cc

ou
nt

 a
ll 

pr
io

r a
nd

 c
on

cu
rr

en
t d

is
tri

bu
tio

ns
 fr

om
 th

e 
Pl

an
 T

ru
st

.  
Si

m
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rly
, t

ax
ab

le
 

lo
ss

 o
f t

he
 P
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n 

Tr
us

t w
ill

 b
e 

al
lo

ca
te

d 
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 re
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e 
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 th
e 

m
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ne
r i

n 
w
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n 
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 lo
ss

 
w

ou
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 b
e 

bo
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e 
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m
ed
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te
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 a
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r a
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qu
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in
g 

di
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rib
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io
n 
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 th

e 
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m
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et
s o

f t
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 P
la
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us
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 T
he

 ta
x 

bo
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 v
al

ue
 o

f t
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 a
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et
s o

f t
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 P
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Tr

us
t f
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 th
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 p
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r f
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m
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d 
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da
nc

e 
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g 
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te
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e 

re
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tio

ns
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 a
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 p
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R
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O
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R
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E
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T

H
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E
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U
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O

R
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N

V
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N
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am
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g 

R
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Th
e 

fo
llo

w
in

g 
de

sc
rip

tio
n 

sh
ou

ld
 n

ot
 b

e 
co

ns
tru

ed
 a

s a
 c

om
pl

et
e 

su
m

m
ar

y 
of

 a
ll 

of
 th

e 
re

gu
la

to
ry

 re
qu

ire
m

en
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 th
at

 th
e 

D
eb

to
rs

 fa
ce

 in
 c

on
ne

ct
io

n 
w

ith
 th

ei
r c

ur
re

nt
 g
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in

g 
op

er
at

io
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an

d 
th

at
 th

e 
B
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 w
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 it
s c
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m
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 g
am

in
g 

op
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at
io
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. 

Th
e 

ow
ne
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hi

p 
an

d 
op

er
at

io
n 

of
 th

e 
D

eb
to

rs
’ g
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in

g 
fa

ci
lit

ie
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 su

bj
ec

t t
o 

pe
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iv

e 
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tio
n 

un
de

r t
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w
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 re
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la
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 o

f N
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G
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in
g 
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w
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al
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n 
de
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at
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ns
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f p
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ol
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y 
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 p
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g 
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e 
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 o
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g 
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 b
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s d
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s a

nd
 li
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du
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ic
 d
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m
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 p
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g 
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 p

ar
tic

ip
an

ts
 in

 th
e 

ga
m

in
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t c
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 p
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 p

ro
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 p
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 p
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bl
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 k
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 c
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 c
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m
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pr
oc

ed
ur

es
 d

es
ig

ne
d 

to
 p

re
ve

nt
 c

he
at

in
g 

an
d 

fr
au

du
le

nt
 p

ra
ct

ic
es

; a
nd

 
-

es
ta

bl
is

h 
pr

og
ra

m
s t

o 
pr

om
ot

e 
re

sp
on

si
bl

e 
ga

m
in

g.
 

Ty
pi

ca
lly

, a
 st

at
e 

re
gu

la
to

ry
 e

nv
iro

nm
en

t i
s e

st
ab

lis
he

d 
by

 st
at

ut
e 

an
d 

is
 a

dm
in

is
te

re
d 

by
 

on
e 

or
 m

or
e 

re
gu

la
to

ry
 a

ge
nc

ie
s w

ith
 b

ro
ad

 d
is

cr
et

io
n 

to
 re

gu
la

te
, a

m
on

g 
ot

he
r t

hi
ng

s, 
th

e 
af

fa
irs

 
of

 o
w

ne
rs

, m
an

ag
er

s, 
an

d 
pe

rs
on

s w
ith

 fi
na

nc
ia

l i
nt

er
es

ts
 in

 g
am

in
g 

op
er

at
io

ns
. A

m
on

g 
ot

he
r 

th
in

gs
, g

am
in

g 
au

th
or

iti
es

 in
 N

ew
 Je

rs
ey

: 

-
ad

op
t r

ul
es

 a
nd

 re
gu

la
tio

ns
 u

nd
er

 th
e 

im
pl

em
en

tin
g 

st
at

ut
es

; 
-

in
te

rp
re

t a
nd

 e
nf

or
ce

 g
am

in
g 

la
w

s, 
ru

le
s, 

an
d 

re
gu

la
tio

ns
; 

-
im

po
se

 d
is

ci
pl

in
ar

y 
sa

nc
tio

ns
 fo

r v
io

la
tio

ns
, i

nc
lu

di
ng

 fi
ne

s a
nd

 p
en

al
tie

s;
 

C
as

e 
14

-2
26

54
-G

M
B

   
 D

oc
 3

3 
   

F
ile

d 
06

/1
9/

14
   

 E
nt

er
ed

 0
6/

19
/1

4 
23

:3
0:

44
   

 D
es

c 
M

ai
n

 D
oc

um
en

t  
   

 P
ag

e 
41

 o
f 5

6

N
EW

Y
O

R
K

 9
18

59
76

 
38

 

-
re

vi
ew

 th
e 

ch
ar

ac
te

r a
nd

 fi
tn

es
s o

f p
ar

tic
ip

an
ts

 in
 g

am
in

g 
op

er
at

io
ns

 a
nd

 m
ak

e 
de

te
rm

in
at

io
ns

 re
ga

rd
in

g 
th

ei
r s

ui
ta

bi
lit

y 
or

 q
ua

lif
ic

at
io

n 
fo

r p
ar

tic
ip

at
io

n 
an

d 
lic

en
su

re
; 

-
gr

an
t l

ic
en

se
s a

nd
 o

th
er

 p
er

m
is

si
on

s f
or

 p
ar

tic
ip

at
io

n 
in

 g
am

in
g 

op
er

at
io

ns
; 

-
co

lle
ct

 a
nd

 re
vi

ew
 re

po
rts

 a
nd

 in
fo

rm
at

io
n 

su
bm

itt
ed

 b
y 

pa
rti

ci
pa

nt
s i

n 
ga

m
in

g 
op

er
at

io
ns

; a
nd

 
-

re
vi

ew
 a

nd
 a

pp
ro

ve
 c

er
ta

in
 tr

an
sa

ct
io

ns
, s

uc
h 

as
 a

cq
ui

si
tio

ns
 o

r c
ha

ng
e-

of
-c

on
tro

l 
tra

ns
ac

tio
ns

, i
nv

ol
vi

ng
 g

am
in

g 
in

du
st

ry
 p

ar
tic

ip
an

ts
, s

ec
ur

iti
es

 o
ff

er
in

gs
, a

nd
 d

eb
t 

tra
ns

ac
tio

ns
 e

ng
ag

ed
 in

 b
y 

su
ch

 p
ar

tic
ip

an
ts

; a
nd

 e
st

ab
lis

h 
an

d 
co

lle
ct

 fe
es

 a
nd

 ta
xe

s. 

Th
e 

ow
ne

rs
hi

p 
an

d 
op

er
at

io
n 

of
 c

as
in

o 
ga

m
in

g 
fa

ci
lit

ie
s i

n 
th

e 
St

at
e 

of
 N

ew
 Je

rs
ey

 is
 

go
ve

rn
ed

 b
y 

th
e 

N
ew

 Je
rs

ey
 C

as
in

o 
C

on
tro

l A
ct

 a
nd

 re
gu

la
tio

ns
 p

ro
m

ul
ga

te
d 

th
er

eu
nd

er
 

(c
ol

le
ct

iv
el

y,
 th

e 
“N

ew
 Je

rs
ey

 A
ct

”)
 b

y 
th

e 
N

ew
 Je

rs
ey

 C
as

in
o 

C
on

tro
l C

om
m

is
si

on
 (t

he
 “

N
J 

C
C

C
”)

 a
nd

 th
e 

N
ew

 Je
rs

ey
 D

iv
is

io
n 

of
 G

am
in

g 
En

fo
rc

em
en

t (
“N

J D
G

E”
). 

Th
ey

 c
ol

le
ct

iv
el

y 
ha

ve
 c

om
pr

eh
en

si
ve

 p
ow

er
s, 

in
cl

ud
in

g 
th

e 
au

th
or

ity
 to

 a
do

pt
 ru

le
s a

nd
 re

gu
la

tio
ns

 g
ov

er
ni

ng
 a

ll 
as

pe
ct

s o
f g

am
in

g,
 a

nd
 th

e 
re

sp
on

si
bi

lit
y 

to
 g

ra
nt

 o
r d

en
y 

lic
en

se
 a

pp
lic

at
io

ns
 a

nd
 a

dj
ud

ic
at

e 
al

l 
ot

he
r m

at
te

rs
 a

ris
in

g 
un

de
r t

he
 N

ew
 Je

rs
ey

 A
ct

. T
he

 N
J D

G
E,

 u
nd

er
 th

e 
O

ff
ic

e 
of

 th
e 

St
at

e 
A

tto
rn

ey
 G

en
er

al
, a

ls
o 

ha
s t

he
 d

ut
y 

an
d 

au
th

or
ity

 to
 c

on
du

ct
 a

ll 
ne

ce
ss

ar
y 

in
ve

st
ig

at
io

ns
 a

nd
 

pr
os

ec
ut

e 
ca

se
s b

ef
or

e 
th

e 
N

J C
C

C
. T

he
 o

pe
ra

tio
n 

of
 a

 c
as

in
o 

re
qu

ire
s a

 c
as

in
o 

lic
en

se
 is

su
ed

 b
y 

th
e 

N
J C

C
C

 a
fte

r a
n 

in
ve

st
ig

at
io

n 
of

 th
e 

qu
al

ifi
ca

tio
ns

 o
f a

ll 
En

tit
ie

s t
ha

t m
us

t b
e 

fo
un

d 
qu

al
ifi

ed
 

in
 c

on
ju

nc
tio

n 
w

ith
 th

e 
ca

si
no

 li
ce

ns
ee

 o
r a

pp
lic

an
t f

or
 a

 c
as

in
o 

lic
en

se
.  

A
ny

 c
ha

ng
e 

in
 th

e 
la

w
s o

r r
eg

ul
at

io
ns

 o
f a

 g
am

in
g 

ju
ris

di
ct

io
n 

co
ul

d 
ha

ve
 a

 m
at

er
ia

l 
ad

ve
rs

e 
ef

fe
ct

 o
n 

th
e 

ga
m

in
g 

op
er

at
io

ns
 o

f t
he

 D
eb

to
rs

. 

B
.

R
el

at
io

ns
hi

p 
of

 G
am

in
g 

L
aw

s t
o 

C
ha

pt
er

 1
1 

C
as

es
 a

nd
 th

e 
Pl

an
  

Th
e 

ga
m

in
g 

la
w

s r
eq

ui
re

 th
at

 v
ar

io
us

 tr
an

sa
ct

io
ns

 c
on

te
m

pl
at

ed
 b

y 
th

e 
Pl

an
, i

nc
lu

di
ng

 
th

e 
Sa

le
, b

e 
re

vi
ew

ed
 a

nd
, a

s n
ec

es
sa

ry
, a

pp
ro

ve
d 

by
 th

e 
ga

m
in

g 
re

gu
la

to
rs

 in
 N

ew
 Je

rs
ey

. I
n 

ad
di

tio
n,

 th
e 

B
uy

er
 a

nd
 p

er
so

ns
 w

ho
 m

ay
 a

cq
ui

re
 o

r h
av

e 
an

 e
qu

ity
 in

te
re

st
 in

 th
e 

B
uy

er
 m

ay
 

ne
ed

 to
 b

e 
lic

en
se

d,
 u

nd
er

go
 su

ita
bi

lit
y 

de
te

rm
in

at
io

ns
, o

r o
bt

ai
n 

w
ai

ve
rs

.  
A

cc
or

di
ng

ly
, v

ar
io

us
 

ac
tio

ns
 c

on
te

m
pl

at
ed

 b
y 

th
e 

Pl
an

 a
re

 su
bj

ec
t t

o 
ap

pr
ov

al
 b

y 
th

e 
st

at
e 

ga
m

in
g 

re
gu

la
to

rs
, a

nd
 

fa
ilu

re
 to

 se
cu

re
 su

ch
 a

pp
ro

va
ls

 m
ay

 m
at

er
ia

lly
 a

nd
 a

dv
er

se
ly

 a
ff

ec
t t

he
 a

bi
lit

y 
of

 th
e 

D
eb

to
rs

 to
 

ac
hi

ev
e 

co
nf

irm
at

io
n 

an
d 

co
ns

um
m

at
io

n 
of

 th
e 

Pl
an

.

C
.

L
ic

en
si

ng
 o

f t
he

 D
eb

to
rs

 a
nd

 In
di

vi
du

al
s I

nv
ol

ve
d 

T
he

re
w

ith
  

G
am

in
g 

la
w

s r
eq

ui
re

d 
th

e 
D

eb
to

rs
 a

nd
 th

e 
B

uy
er

, a
s a

pp
lic

ab
le

, a
s w

el
l a

s t
he

ir 
di

re
ct

or
s 

(w
ith

 re
sp

ec
t t

o 
co

rp
or

at
io

ns
), 

m
an

ag
er

s (
w

ith
 re

sp
ec

t t
o 

lim
ite

d 
lia

bi
lit

y 
co

m
pa

ni
es

), 
m

em
be

rs
 

(w
ith

 re
sp

ec
t t

o 
lim

ite
d 

lia
bi

lit
y 

co
m

pa
ni

es
), 

of
fic

er
s, 

an
d 

ce
rta

in
 o

th
er

 k
ey

 e
m

pl
oy

ee
s, 

to
 o

bt
ai

n 
lic

en
se

s, 
fin

di
ng

s o
f s

ui
ta

bi
lit

y 
or

 o
th

er
 a

pp
ro

va
ls

 fr
om

 g
am

in
g 

au
th

or
iti

es
. L

ic
en

se
s o

r f
in

di
ng

s 
of

 su
ita

bi
lit

y 
ty

pi
ca

lly
 re

qu
ire

 a
 d

et
er

m
in

at
io

n 
th

at
 th

e 
ap

pl
ic

an
t i

s s
ui

ta
bl

e 
or

 o
th

er
w

is
e 

qu
al

ifi
es

 
to

 h
ol

d 
th

e 
lic

en
se

 o
r t

he
 fi

nd
in

g 
of

 su
ita

bi
lit

y 
ne

ce
ss

ar
y 

to
 h

ol
d 

th
e 

eq
ui

ty
 o

r d
eb

t s
ec

ur
iti

es
 o

f 
th

e 
ga

m
in

g 
lic

en
se

e 
or

 it
s a

ff
ili

at
ed

 e
nt

iti
es

. 

G
am

in
g 

au
th

or
iti

es
 g

en
er

al
ly

 h
av

e 
br

oa
d 

di
sc

re
tio

n 
in

 d
et

er
m

in
in

g 
w

he
th

er
 a

n 
ap

pl
ic

an
t 

qu
al

ifi
es

 fo
r l

ic
en

si
ng

 o
r s

ho
ul

d 
be

 d
ee

m
ed

 su
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w
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w
he

th
er

 to
 g

ra
nt

 a
 li

ce
ns

e 
or

 fi
nd

in
g 

of
 su

ita
bi

lit
y 

to
 a

n 
en

tit
y 

to
 c

on
du

ct
 g

am
in

g 
op

er
at

io
ns

, 
ga

m
in

g 
au

th
or

iti
es

 g
en

er
al

ly
 c

on
si

de
r t

he
 fo

llo
w

in
g 

fa
ct

or
s:

 

-
th

e 
fin

an
ci

al
 st

ab
ili

ty
, i

nt
eg

rit
y,

 a
nd

 re
sp

on
si

bi
lit

y 
of

 th
e 

ap
pl

ic
an

t, 
in

cl
ud

in
g 

w
he

th
er

 th
e 

op
er

at
io

n 
is

 a
de

qu
at

el
y 

ca
pi

ta
liz

ed
 a

nd
 h

as
 th

e 
ab

ili
ty

 to
 p

ay
 a

ll 
de

bt
s w

he
n 

du
e 

an
d 

th
e 

ab
ili

ty
 to

 m
ak

e 
ca

pi
ta

l e
xp

en
di

tu
re

s a
de

qu
at

e 
to

 m
ai

nt
ai

n 
a 

fir
st

 c
la

ss
 fa

ci
lit

y;
  

-
th

e 
qu

al
ity

 o
f t

he
 a

pp
lic

an
t’s

 c
as

in
o 

fa
ci

lit
ie

s;
  

-
th

e 
am

ou
nt

 o
f r

ev
en

ue
 to

 b
e 

de
riv

ed
 b

y 
th

e 
ap

pl
ic

ab
le

 st
at

e 
fr

om
 th

e 
op

er
at

io
n 

of
 th

e 
ap

pl
ic

an
t’s

 c
as

in
o;

 
-

th
e 

ap
pl

ic
an

t’s
 p

ra
ct

ic
es

 w
ith

 re
sp

ec
t t

o 
m

in
or

ity
 h

iri
ng

 a
nd

 tr
ai

ni
ng

;  
-

th
e 

ef
fe

ct
 o

n 
co

m
pe

tit
io

n 
an

d 
ge

ne
ra

l i
m

pa
ct

 o
n 

th
e 

co
m

m
un

ity
; a

nd
 

-
th

e 
go

od
 c

ha
ra

ct
er

, h
on

es
ty

 a
nd

 in
te

gr
ity

 o
f t

he
 a

pp
lic

an
t a

nd
 it

s p
ar

en
t e

nt
iti

es
. 

Li
ce

ns
es

 u
nd

er
 g

am
in

g 
la

w
s g

en
er

al
ly

 a
re

 n
ot

 tr
an

sf
er

ab
le

.  
Li

ce
ns

es
 in

 N
ew

 Je
rs

ey
 a

re
 g

ra
nt

ed
 

w
ith

ou
t s

et
 te

rm
s, 

bu
t p

er
io

di
c 

re
su

bm
is

si
on

s a
re

 re
qu

ire
d 

fr
om

 ti
m

e 
to

 ti
m

e.
 T

he
y 

ar
e 

su
bj

ec
t t

o 
re

vo
ca

tio
n 

an
d 

th
e 

re
vo

ca
tio

n 
of

 a
ny

 o
f t

he
 D

eb
to

rs
’ l

ic
en

se
s w

ou
ld

 h
av

e 
a 

m
at

er
ia

l a
dv

er
se

 
ef

fe
ct

 o
n 

th
ei

r g
am

in
g 

op
er

at
io

ns
.  

In
 e

va
lu

at
in

g 
in

di
vi

du
al

 a
pp

lic
an

ts
, g

am
in

g 
au

th
or

iti
es

 
ge

ne
ra

lly
 c

on
si

de
r t

he
 in

di
vi

du
al

’s
 b

us
in

es
s p

ro
bi

ty
 a

nd
 c

as
in

o 
ex

pe
rie

nc
e,

 th
e 

in
di

vi
du

al
’s

 
re

pu
ta

tio
n 

fo
r g

oo
d 

ch
ar

ac
te

r, 
ho

ne
st

y,
 a

nd
 in

te
gr

ity
, t

he
 in

di
vi

du
al

’s
 c

rim
in

al
 h

is
to

ry
, a

nd
 th

e 
ch

ar
ac

te
r a

nd
 re

pu
ta

tio
n 

of
 th

os
e 

w
ith

 w
ho

m
 th

e 
in

di
vi

du
al

 a
ss

oc
ia

te
s. 

D
.

Fi
nd

in
gs

 o
f Q

ua
lif

ic
at

io
n 

an
d 

Su
ita

bi
lit

y 
D

et
er

m
in

at
io

ns
 

A
s n

ot
ed

 a
bo

ve
, g

am
in

g 
au

th
or

iti
es

 m
ay

 in
ve

st
ig

at
e 

an
y 

in
di

vi
du

al
 w

ho
 h

as
 a

 m
at

er
ia

l 
re

la
tio

ns
hi

p 
to

, o
r m

at
er

ia
l i

nv
ol

ve
m

en
t w

ith
, t

he
 D

eb
to

rs
 to

 d
et

er
m

in
e 

w
he

th
er

 su
ch

 in
di

vi
du

al
 

is
 su

ita
bl

e 
or

 sh
ou

ld
 b

e 
lic

en
se

d 
or

 fo
un

d 
su

ita
bl

e 
as

 a
 b

us
in

es
s a

ss
oc

ia
te

 o
f a

 g
am

in
g 

lic
en

se
e.

  
In

 N
ew

 Je
rs

ey
, t

he
 D

eb
to

rs
’ o

r B
uy

er
’s

, a
s a

pp
lic

ab
le

, d
ire

ct
or

s (
w

ith
 re

sp
ec

t t
o 

co
rp

or
at

io
ns

), 
m

an
ag

er
s (

w
ith

 re
sp

ec
t t

o 
lim

ite
d 

lia
bi

lit
y 

co
m

pa
ni

es
), 

m
em

be
rs

 (w
ith

 re
sp

ec
t t

o 
lim

ite
d 

lia
bi

lit
y 

co
m

pa
ni

es
), 

of
fic

er
s, 

an
d 

ce
rta

in
 o

th
er

 k
ey

 e
m

pl
oy

ee
s m

us
t f

ile
 a

pp
lic

at
io

ns
 w

ith
 th

e 
ga

m
in

g 
au

th
or

iti
es

 a
nd

 m
ay

 b
e 

re
qu

ire
d 

to
 b

e 
lic

en
se

d,
 q

ua
lif

y,
 o

r o
th

er
w

is
e 

be
 fo

un
d 

su
ita

bl
e.

  

Q
ua

lif
ic

at
io

n 
an

d 
su

ita
bi

lit
y 

de
te

rm
in

at
io

ns
 g

en
er

al
ly

 re
qu

ire
 th

e 
su

bm
is

si
on

 o
f d

et
ai

le
d 

pe
rs

on
al

 a
nd

 fi
na

nc
ia

l i
nf

or
m

at
io

n—
an

d 
in

 th
e 

ca
se

 o
f a

 P
er

so
n 

ot
he

r t
ha

n 
a 

na
tu

ra
l p

er
so

n,
 a

 li
st

 
of

 b
en

ef
ic

ia
l o

w
ne

rs
—

fo
llo

w
ed

 b
y 

a 
th

or
ou

gh
 in

ve
st

ig
at

io
n.

 T
he

 a
pp

lic
an

t m
us

t p
ay

 a
ll 

th
e 

co
st

s 
of

 th
e 

in
ve

st
ig

at
io

n.
 C

ha
ng

es
 w

ith
 re

sp
ec

t t
o 

th
e 

in
di

vi
du

al
s w

ho
 o

cc
up

y 
lic

en
se

d 
po

si
tio

ns
 m

us
t 

be
 re

po
rte

d 
to

 g
am

in
g 

au
th

or
iti

es
 a

nd
—

in
 a

dd
iti

on
 to

 th
ei

r a
ut

ho
rit

y 
to

 d
en

y 
an

 a
pp

lic
at

io
n 

fo
r 

lic
en

su
re

, q
ua

lif
ic

at
io

n,
 o

r a
 fi

nd
in

g 
of

 su
ita

bi
lit

y—
ga

m
in

g 
au

th
or

iti
es

 h
av

e 
au

th
or

ity
 to

 
di

sa
pp

ro
ve

 a
 c

ha
ng

e 
in

 a
 c

or
po

ra
te

 p
os

iti
on

. 

If
 N

ew
 Je

rs
ey

 g
am

in
g 

au
th

or
iti

es
 w

er
e 

to
 fi

nd
 th

at
 a

 d
ire

ct
or

 (w
ith

 re
sp

ec
t t

o 
co

rp
or

at
io

ns
), 

m
an

ag
er

 (w
ith

 re
sp

ec
t t

o 
lim

ite
d 

lia
bi

lit
y 

co
m

pa
ni

es
), 

m
em

be
r (

w
ith

 re
sp

ec
t t

o 
lim

ite
d 

lia
bi

lit
y 

co
m

pa
ni

es
), 

of
fic

er
, o

r o
th

er
 k

ey
 e

m
pl

oy
ee

 o
f t

he
 D

eb
to

rs
 o

r t
he

 B
uy

er
, a

s 
ap

pl
ic

ab
le

, d
oe

s n
ot

 q
ua

lif
y,

 is
 u

ns
ui

ta
bl

e 
fo

r l
ic

en
si

ng
, o

r i
s u

ns
ui

ta
bl

e 
to

 c
on

tin
ue

 h
av

in
g 

a 
re

la
tio

ns
hi

p 
w

ith
 th

e 
D

eb
to

rs
 o

r t
he

 B
uy

er
, a

s a
pp

lic
ab

le
, t

he
 D

eb
to

rs
 o

r t
he

 B
uy

er
, a

s a
pp

lic
ab

le
, 

m
ay

 b
e 

re
qu

ire
d 

to
 se

ve
r a

ll 
re

la
tio

ns
hi

ps
 w

ith
 su

ch
 p

er
so

n.
  I

n 
ad

di
tio

n,
 g

am
in

g 
au

th
or

iti
es

 m
ay

 
re

qu
ire

 th
e 

D
eb

to
rs

 o
r t

he
 B

uy
er

, a
s a

pp
lic

ab
le

, t
o 

te
rm

in
at

e 
th

e 
em

pl
oy

m
en

t o
f a

ny
 p

er
so

n 
w

ho
 

re
fu

se
s t

o 
fil

e 
ap

pr
op

ria
te

 a
pp

lic
at

io
ns

.  
M

or
eo

ve
r, 

ce
rta

in
 h

ol
de

rs
 o

f d
eb

t a
nd

 e
qu

ity
 se

cu
rit

ie
s 

C
as

e 
14

-2
26

54
-G

M
B

   
 D

oc
 3

3 
   

F
ile

d 
06

/1
9/

14
   

 E
nt

er
ed

 0
6/

19
/1

4 
23

:3
0:

44
   

 D
es

c 
M

ai
n

 D
oc

um
en

t  
   

 P
ag

e 
43

 o
f 5

6

N
EW

Y
O

R
K

 9
18

59
76
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of
 th

e 
D

eb
to

rs
 o

r t
he

 B
uy

er
, a

s a
pp

lic
ab

le
, m

ay
 b

e 
re

qu
ire

d 
to

 u
nd

er
go

 a
 su

ita
bi

lit
y 

in
ve

st
ig

at
io

n 
si

m
ila

r t
o 

th
at

 d
es

cr
ib

ed
 a

bo
ve

. 

In
 N

ew
 Je

rs
ey

, e
ac

h 
Pe

rs
on

 w
ho

 d
ire

ct
ly

 o
r i

nd
ire

ct
ly

 a
cq

ui
re

s a
ny

 b
en

ef
ic

ia
l i

nt
er

es
t o

r 
ow

ne
rs

hi
p 

in
 se

cu
rit

ie
s i

ss
ue

d 
by

 a
 c

as
in

o 
lic

en
se

e 
or

 a
ny

 h
ol

di
ng

, i
nt

er
m

ed
ia

te
, o

r p
ar

en
t 

co
m

pa
ny

 o
f s

uc
h 

a 
co

m
pa

ny
 (c

ol
le

ct
iv

el
y,

 a
 “

N
ew

 Je
rs

ey
 L

ic
en

se
e”

), 
m

ay
 h

av
e 

to
 o

bt
ai

n 
pr

io
r 

ap
pr

ov
al

 fr
om

 th
e 

N
J C

C
C

.  
Fi

ve
 (5

) b
us

in
es

s d
ay

s’
 n

ot
ic

e 
m

us
t b

e 
pr

ov
id

ed
 to

 th
e 

N
J C

C
C

 o
f 

an
y 

pr
op

os
ed

 sa
le

 o
r t

ra
ns

fe
r o

f a
ny

 o
w

ne
rs

hi
p 

in
te

re
st

 in
 a

 N
ew

 Je
rs

ey
 L

ic
en

se
e.

 If
 th

e 
N

J C
C

C
 

do
es

 n
ot

 o
bj

ec
t t

o 
su

ch
 sa

le
 o

r t
ra

ns
fe

r w
ith

in
 su

ch
 fi

ve
 (5

) b
us

in
es

s d
ay

s, 
th

e 
sa

le
 o

r t
ra

ns
fe

r 
m

ay
 p

ro
ce

ed
.  

If
 th

e 
pu

rc
ha

se
r o

r t
ra

ns
fe

re
e 

of
 a

n 
ow

ne
rs

hi
p 

in
te

re
st

 in
 a

 N
ew

 Je
rs

ey
 L

ic
en

se
e 

is
 

re
qu

ire
d 

to
 b

e 
lic

en
se

d,
 o

rd
in

ar
ily

, t
he

 a
pp

ro
va

l i
s o

bt
ai

ne
d 

by
 u

til
iz

in
g 

th
e 

in
te

rim
 c

as
in

o 
au

th
or

iz
at

io
n 

pr
ov

is
io

ns
 o

f t
he

 N
ew

 Je
rs

ey
 A

ct
 (t

he
 “

N
ew

 Je
rs

ey
 In

te
rim

 C
as

in
o 

A
ut

ho
riz

at
io

n”
). 

 G
en

er
al

ly
 sp

ea
ki

ng
, t

he
 N

ew
 Je

rs
ey

 In
te

rim
 C

as
in

o 
A

ut
ho

riz
at

io
n 

pr
ov

is
io

ns
 

re
qu

ire
 th

at
 a

ny
 c

on
tra

ct
 to

 tr
an

sf
er

 o
w

ne
rs

hi
p 

of
 e

qu
ity

 se
cu

rit
ie

s o
f a

n 
on

go
in

g 
ca

si
no

 o
pe

ra
tio

n 
m

us
t h

av
e 

a 
cl

os
in

g 
da

te
 o

f 1
21

 o
r m

or
e 

da
ys

 a
fte

r f
ili

ng
 a

 c
om

pl
et

ed
 a

pp
lic

at
io

n.
 T

he
 N

ew
 

Je
rs

ey
 In

te
rim

 C
as

in
o 

A
ut

ho
riz

at
io

n 
pr

oc
es

s r
eq

ui
re

s e
xt

en
si

ve
 fi

lin
gs

 a
nd

 d
is

cl
os

ur
es

 b
y 

th
e 

N
ew

 Je
rs

ey
 In

te
rim

 C
as

in
o 

A
ut

ho
riz

at
io

n 
ap

pl
ic

an
t a

nd
 a

ll 
qu

al
ifi

er
s t

he
re

of
, a

nd
 a

 su
bs

eq
ue

nt
 

in
ve

st
ig

at
io

n 
by

 a
nd

 re
po

rt 
of

 th
e 

N
J D

G
E.

 

G
en

er
al

ly
 w

ith
in

 fo
ur

 m
on

th
s a

fte
r s

ub
m

is
si

on
 o

f a
 c

om
pl

et
ed

 N
ew

 Je
rs

ey
 In

te
rim

 C
as

in
o 

A
ut

ho
riz

at
io

n 
ap

pl
ic

at
io

n,
 th

e 
N

J C
C

C
 w

ill
 d

et
er

m
in

e 
w

he
th

er
 th

e 
ap

pl
ic

an
t c

an
 o

bt
ai

n 
th

e 
in

te
re

st
 in

 th
e 

N
ew

 Je
rs

ey
 L

ic
en

se
e 

on
 a

 te
m

po
ra

ry
 b

as
is

, p
en

di
ng

 p
le

na
ry

 q
ua

lif
ic

at
io

n 
an

d 
su

bj
ec

t t
o 

th
e 

im
po

si
tio

n 
of

 a
 N

ew
 Je

rs
ey

 In
te

rim
 C

as
in

o 
A

ut
ho

riz
at

io
n 

tru
st

, w
he

re
by

 th
e 

ap
pl

ic
an

t’s
 in

te
re

st
s a

re
 p

la
ce

d 
in

 a
 n

on
-a

ct
iv

e 
bu

t f
ul

ly
 e

xe
cu

te
d 

tru
st

 h
el

d 
by

 a
 q

ua
lif

ie
d 

N
ew

 
Je

rs
ey

 In
te

rim
 C

as
in

o 
A

ut
ho

riz
at

io
n 

tru
st

ee
. I

f t
he

 N
J C

C
C

 u
lti

m
at

el
y 

de
ni

es
 th

e 
N

ew
 Je

rs
ey

 
In

te
rim

 C
as

in
o 

A
ut

ho
riz

at
io

n 
ap

pl
ic

at
io

n,
 th

e 
tru

st
 w

ill
 b

e 
ac

tiv
at

ed
 a

nd
 th

e 
ap

pl
ic

an
t’s

 in
te

re
st

 
te

rm
in

at
ed

 w
ith

 ri
gh

ts
 o

nl
y 

in
 a

n 
am

ou
nt

 n
ot

 to
 e

xc
ee

d 
th

e 
lo

w
er

 o
f a

ct
ua

l c
os

t o
f t

he
 in

te
re

st
 o

r 
th

e 
va

lu
e 

of
 th

e 
in

te
re

st
 o

n 
th

e 
da

te
 th

e 
tru

st
 b

ec
am

e 
ac

tiv
at

ed
.  

Th
e 

di
sq

ua
lif

ie
d 

ho
ld

er
 w

ill
 h

av
e 

th
e 

rig
ht

 to
 a

pp
ea

l t
o 

th
e 

N
ew

 Je
rs

ey
 S

up
er

io
r C

ou
rt,

 A
pp

el
la

te
 D

iv
is

io
n.

 If
 th

e 
N

J C
C

C
 g

ra
nt

s 
N

ew
 Je

rs
ey

 In
te

rim
 C

as
in

o 
A

ut
ho

riz
at

io
n,

 th
e 

ap
pl

ic
an

t w
ill

 b
e 

al
lo

w
ed

 to
 c

lo
se

 o
n 

th
e 

ac
qu

is
iti

on
 a

nd
 th

er
ea

fte
r e

xe
rc

is
e 

al
l i

ts
 ri

gh
ts

, i
nc

lu
di

ng
, i

f a
pp

lic
ab

le
, m

an
ag

em
en

t o
f t

he
 

ca
si

no
 p

ro
pe

rty
 p

en
di

ng
 p

le
na

ry
 q

ua
lif

ic
at

io
n,

 w
hi

ch
 g

en
er

al
ly

 o
cc

ur
s (

or
 n

ot
) w

ith
in

 1
2 

m
on

th
s, 

af
te

r t
he

 N
J D

G
E 

re
po

rts
 th

e 
fin

di
ng

s o
f i

ts
 in

ve
st

ig
at

io
n.

 

C
er

ta
in

 o
w

ne
rs

 o
r i

nv
es

to
rs

 m
ay

 h
av

e 
th

e 
qu

al
ifi

ca
tio

n 
re

qu
ire

m
en

t w
ai

ve
d 

if 
th

e 
D

ire
ct

or
 o

f t
he

 N
J D

G
E 

de
te

rm
in

es
 th

at
 w

ai
ve

r i
s a

pp
ro

pr
ia

te
.  

Fo
r e

xa
m

pl
e,

 e
ac

h 
Pe

rs
on

 
di

re
ct

ly
 o

r i
nd

ire
ct

ly
 h

ol
di

ng
 a

 b
en

ef
ic

ia
l i

nt
er

es
t o

r o
w

ne
rs

hi
p 

of
 e

qu
ity

 se
cu

rit
ie

s o
f a

 N
ew

 
Je

rs
ey

 L
ic

en
se

e 
th

at
 is

 n
ot

 si
gn

ifi
ca

nt
ly

 in
vo

lv
ed

 in
 th

e 
ac

tiv
iti

es
 o

f t
he

 N
ew

 Je
rs

ey
 L

ic
en

se
e,

 
an

d 
do

es
 n

ot
 h

av
e 

th
e 

ab
ili

ty
 to

 c
on

tro
l t

he
 N

ew
 Je

rs
ey

 L
ic

en
se

e 
or

 e
le

ct
 a

 m
aj

or
ity

 o
f i

ts
 

di
re

ct
or

s, 
m

ay
 b

e 
el

ig
ib

le
 fo

r w
ai

ve
r. 

Th
er

e 
is

 a
 p

re
su

m
pt

io
n 

th
at

 a
ny

 E
nt

ity
 h

ol
di

ng
 5

%
 o

r m
or

e 
of

 th
e 

eq
ui

ty
 se

cu
rit

ie
s o

f a
 N

ew
 Je

rs
ey

 L
ic

en
se

e,
 o

r a
n 

En
tit

y 
ha

vi
ng

 th
e 

ab
ili

ty
 to

 e
le

ct
 o

ne
 o

r 
m

or
e 

of
 th

e 
di

re
ct

or
s o

f s
uc

h 
N

ew
 Je

rs
ey

 L
ic

en
se

e,
 h

as
 th

e 
ab

ili
ty

 to
 c

on
tro

l t
he

 N
ew

 Je
rs

ey
 

Li
ce

ns
ee

 a
nd

, m
ay

 h
av

e 
to

 su
bm

it 
fo

r q
ua

lif
ic

at
io

n 
by

 th
e 

N
J C

C
C

. 

A
n 

“i
ns

tit
ut

io
na

l i
nv

es
to

r,”
 a

s d
ef

in
ed

 in
 th

e 
N

ew
 Je

rs
ey

 A
ct

 (p
rin

ci
pa

lly
, p

en
si

on
 fu

nd
s, 

in
su

ra
nc

e 
co

m
pa

ni
es

, a
nd

 re
gi

st
er

ed
 a

dv
is

or
s u

nd
er

 se
cu

rit
ie

s l
aw

s)
, m

ay
 b

e 
el

ig
ib

le
 fo

r a
 w

ai
ve

r 

C
as

e 
14

-2
26

54
-G

M
B

   
 D

oc
 3

3 
   

F
ile

d 
06

/1
9/
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 E
nt
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 0
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/1

4 
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M
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n
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to
 o

w
n 

up
 to

 2
5%

 o
f t

he
 e

qu
ity

 se
cu

rit
ie

s o
f a

 N
ew

 Je
rs

ey
 L

ic
en

se
e,

 p
ro

vi
de

d 
th

e 
in

st
itu

tio
na

l 
in

ve
st

or
 c

er
tif

ie
s t

ha
t i

t h
ol

ds
 th

e 
se

cu
rit

ie
s f

or
 in

ve
st

m
en

t p
ur

po
se

s o
nl

y 
an

d 
ha

s n
o 

in
te

nt
io

n 
to

 
in

flu
en

ce
 o

r c
on

tro
l t

he
 N

ew
 Je

rs
ey

 L
ic

en
se

e.
 If

 th
e 

N
J C

C
C

 fi
nd

s a
t a

ny
 ti

m
e 

th
at

 a
 b

en
ef

ic
ia

l 
ow

ne
r o

f a
ny

 se
cu

rit
y 

in
 a

 N
ew

 Je
rs

ey
 L

ic
en

se
e 

is
 n

ot
 q

ua
lif

ie
d 

un
de

r t
he

 N
ew

 Je
rs

ey
 A

ct
, i

t h
as

 
th

e 
rig

ht
 to

 ta
ke

 a
ny

 re
m

ed
ia

l a
ct

io
n 

it 
de

em
s a

pp
ro

pr
ia

te
, i

nc
lu

di
ng

 re
qu

iri
ng

 th
e 

D
eb

to
rs

 o
r t

he
 

B
uy

er
, a

s a
pp

lic
ab

le
, t

o 
pu

rc
ha

se
 su

ch
 e

qu
ity

 se
cu

rit
ie

s. 
 In

 th
e 

ev
en

t a
 d

is
qu

al
ifi

ed
 b

en
ef

ic
ia

l 
ow

ne
r f

ai
ls

 to
 d

iv
es

t i
ts

el
f o

f s
uc

h 
se

cu
rit

ie
s, 

th
e 

N
J C

C
C

 h
as

 th
e 

po
w

er
 to

 re
vo

ke
 o

r s
us

pe
nd

 th
e 

as
so

ci
at

ed
 c

as
in

o 
lic

en
se

 o
r d

en
y 

th
e 

ap
pl

ic
at

io
n 

fo
r s

am
e.

 

Th
is

 su
m

m
ar

y 
is

 n
ot

 in
te

nd
ed

 to
 b

e 
co

m
pl

et
e,

 a
nd

 is
 q

ua
lif

ie
d 

in
 it

s e
nt

ire
ty

 b
y 

th
e 

N
ew

 
Je

rs
ey

 A
ct

 a
nd

 th
e 

ru
lin

gs
 o

f t
he

 N
J C

C
C

 a
nd

 N
J D

G
E.

  

A
dd

iti
on

al
ly

, t
he

 B
uy

er
’s

 c
er

tif
ic

at
es

 o
f i

nc
or

po
ra

tio
n 

w
ill

 c
on

ta
in

 p
ro

vi
si

on
s e

st
ab

lis
hi

ng
 

th
e 

rig
ht

 o
f t

he
 N

J C
C

C
 to

 th
e 

pr
io

r a
pp

ro
va

l o
f t

he
 tr

an
sf

er
 o

f s
ec

ur
iti

es
 a

nd
 th

e 
rig

ht
 o

f t
he

 
B

uy
er

 to
 re

de
em

 a
t t

he
 le

ss
er

 o
f p

ur
ch

as
e 

pr
ic

e 
or

 th
e 

m
ar

ke
t p

ric
e 

an
y 

tra
ns

fe
r d

is
ap

pr
ov

ed
 b

y 
th

e 
N

J C
C

C
 a

nd
 th

e 
se

cu
rit

ie
s o

f u
ns

ui
ta

bl
e 

ho
ld

er
s i

f (
i) 

th
e 

ho
ld

er
 is

 d
et

er
m

in
ed

 b
y 

a 
ga

m
in

g 
au

th
or

ity
, o

r t
he

 B
uy

er
 h

as
 b

ee
n 

no
tif

ie
d 

by
 th

e 
st

af
f o

f a
 g

am
in

g 
au

th
or

ity
 th

at
 it

 w
ill

 
re

co
m

m
en

d 
th

at
 th

e 
ga

m
in

g 
au

th
or

ity
 d
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 th
at

 th
e 

Pl
an

 w
ill

 b
e 

co
nf

irm
ed

.  
In

 a
dd

iti
on

, c
on

fir
m

at
io

n 
of

 th
e 

Pl
an

 a
nd

 
th

e 
oc

cu
rr

en
ce

 o
f t

he
 E

ff
ec

tiv
e 

D
at

e 
of

 th
e 

Pl
an

 a
re

 su
bj

ec
t t

o 
th

e 
sa

tis
fa

ct
io

n 
of

 c
er

ta
in

 
co

nd
iti

on
s p

re
ce

de
nt

.  
A

lth
ou

gh
 th

e 
D

eb
to

rs
 b

el
ie

ve
 th

at
 th

e 
co

nd
iti

on
s p

re
ce

de
nt

 to
 th

e 
co

nf
irm

at
io

n 
of

 th
e 

Pl
an

 a
nd

 to
 th

e 
oc

cu
rr

en
ce

 o
f t

he
 E

ff
ec

tiv
e 

D
at

e 
of

 th
e 

Pl
an

 w
ill

 b
e 

m
et

, 
th

er
e 

ca
n 

be
 n

o 
as

su
ra

nc
e 

th
at

 a
ll 

su
ch

 c
on

di
tio

ns
 p

re
ce

de
nt

 w
ill

 b
e 

sa
tis

fie
d.

 If
 a

ny
 c

on
di

tio
n 

pr
ec

ed
en

t i
s n

ot
 sa

tis
fie

d 
or

 w
ai

ve
d 

pu
rs

ua
nt

 to
 th

e 
Pl

an
, t

he
 P

la
n 

m
ay

 n
ot

 b
e 

co
nf

irm
ed

 o
r t

he
 

Ef
fe

ct
iv

e 
D

at
e 

m
ay

 n
ot

 o
cc

ur
.  

Fu
rth

er
m

or
e,

 a
lth

ou
gh

 th
e 

D
eb

to
rs

 b
el

ie
ve

 th
at

 th
e 

Pl
an

 w
ill

 b
e 

co
nf

irm
ed

 a
nd

 th
e 

Ef
fe

ct
iv

e 
D

at
e 

w
ill

 o
cc

ur
 re

as
on

ab
ly

 so
on

 a
fte

r t
he

 C
on

fir
m

at
io

n 
D

at
e,

 th
er

e 
ca

n 
be

 n
o 

as
su

ra
nc

e 
as

 to
 th

e 
tim

in
g 

or
 a

s t
o 

w
he

th
er

 th
e 

Ef
fe

ct
iv

e 
D

at
e 

w
ill

 o
cc

ur
.  

Fu
rth

er
, a

nd
 n

ot
w

ith
st

an
di

ng
 th

e 
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re
go

in
g 

or
 a

ny
th

in
g 

in
 th

e 
Pl

an
 to

 th
e 

co
nt

ra
ry

, t
he

 D
eb

to
rs

 h
av

e 
re

se
rv

ed
 th

ei
r r

ig
ht

s p
ur

su
an

t 
to

 S
ec

tio
n 

12
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 o
f t
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 P
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n 

to
 d

el
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 th
e 
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rr
en

ce
 o

f t
he

 E
ff

ec
tiv

e 
D

at
e 

w
ith

 re
sp

ec
t t

o 
on

e 
or

 
m

or
e 

of
 th

e 
D

eb
to

rs
’ E

st
at

es
 to

 a
 la

te
r d

at
e;

 p
ro

vi
de

d,
 h

ow
ev

er
, t

ha
t a

ny
 su

ch
 e

le
ct

io
n 

by
 th

e 
D

eb
to

rs
 to

 d
el

ay
 th

e 
oc

cu
rr

en
ce

 o
f t

he
 E

ff
ec

tiv
e 

D
at

e 
w

ith
 re

sp
ec

t t
o 

on
e 

Es
ta

te
 sh

al
l n

ot
 p

re
ve

nt
 

th
e 

oc
cu

rr
en

ce
 o

f t
he

 E
ff

ec
tiv

e 
D

at
e 

w
ith

 re
sp

ec
t t

o 
an

y 
of

 th
e 

ot
he

r E
st

at
es

.  
If

 th
e 

Pl
an
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 n

ot
 

co
nf

irm
ed

 o
r t
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 E

ff
ec

tiv
e 

D
at

e 
do
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 n

ot
 o

cc
ur

, t
he
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 c
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 b

e 
no
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ss

ur
an

ce
 th

at
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ny
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lte
rn
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iv

e 
ch
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r 1
1 

pl
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 w
ou

ld
 b

e 
on
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rm

s a
s f

av
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 th

e 
ho

ld
er

s o
f C

la
im

s a
nd

 E
qu
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 In

te
re

st
s a

s 
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e 
te

rm
s o

f t
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 P
la

n.
  I

n 
ad

di
tio

n,
 if

 a
 p

ro
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ct
ed
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n 
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id
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io
n 

w
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e 
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, 

th
er

e 
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k 
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 h
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 o

f C
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qu
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s w
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w
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r t
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at
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 p
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D
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r a
dv

is
or
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er
et

o 
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Th
e 
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an

 c
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m
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m
m

at
io
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e 

Sa
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.  
A
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B
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C
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rt 
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e 
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y 
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e 
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d 
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 c
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e 
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e 

N
J C

C
C

 a
nd

 th
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te
rm

in
at

io
n 

of
 a

ny
 w

ai
tin

g 
pe

rio
d,

 re
qu

ire
d 

un
de

r U
ni

te
d 

St
at

es
 a

nt
itr

us
t o

r i
nv

es
tm

en
t l

aw
s 

w
hi

ch
 m

ay
 in

cl
ud

e 
th

e 
H

ar
t-S

co
tt-

R
od

in
o 

A
nt

itr
us

t I
m

pr
ov

em
en

t A
ct

 o
f 1

97
6.

  S
uc

h 
ap

pr
ov

al
s 

m
ay

 b
e 

de
ni

ed
, c

on
di

tio
ne

d 
or

 d
el

ay
ed

 a
nd

 th
er

ef
or

e 
m

ay
 n

ot
 b

e 
re

ce
iv

ed
 w

he
n 

re
qu

ire
d 

to
 

fa
ci

lit
at

e 
th

e 
Sa

le
 a

nd
 th

e 
Pl

an
.  

If
 th

e 
Pl

an
 is

 n
ot

 c
on

fir
m

ed
 a

nd
 d

oe
s n

ot
 g

o 
ef

fe
ct

iv
e 

fo
r a

ny
 re

as
on

 a
nd

 th
e 

D
eb

to
rs

 o
r 

so
m

e 
ot

he
r p

ar
ty

 in
 in

te
re

st
 d

ec
id

e 
to

 p
ro

se
cu

te
 a

 d
iff

er
en

t p
la

n,
 re

co
ve

rie
s t

o 
ho

ld
er

s o
f C

la
im

s 
ag

ai
ns

t o
r E

qu
ity

 In
te

re
st

s i
n 

th
e 

D
eb

to
rs

 m
ay

 b
e 

ne
ga

tiv
el

y 
im

pa
ct

ed
.  

If
 th

e 
Pl

an
 is

 c
on

fir
m

ed
 

bu
t t

he
 E

ff
ec

tiv
e 

D
at

e 
do

es
 n

ot
 o

cc
ur

, i
t m

ay
 b

ec
om

e 
ne

ce
ss

ar
y 

to
 a

m
en

d 
th

e 
Pl

an
 to

 p
ro

vi
de

 fo
r 

al
te

rn
at

iv
e 

tre
at

m
en

t o
f C

la
im

s a
nd

 E
qu

ity
 In

te
re

st
s. 

 T
he

re
 c

an
 b

e 
no

 a
ss

ur
an

ce
 th

at
 a

ny
 su

ch
 

al
te

rn
at

iv
e 

tre
at

m
en

t w
ou

ld
 b

e 
on

 te
rm

s a
s f

av
or

ab
le

 to
 th

e 
ho

ld
er

s o
f C

la
im

s a
nd

 E
qu

ity
 

In
te

re
st

s a
s t

he
 tr

ea
tm

en
t p

ro
vi

de
d 

un
de

r t
he

 P
la

n.
  I

f a
ny

 m
od

ifi
ca

tio
ns

 to
 th

e 
Pl

an
 a

re
 m

at
er

ia
lly

 
ad

ve
rs

e 
to

 a
ny

 h
ol

de
rs

 o
f C

la
im

s o
r E

qu
ity

 In
te

re
st

s, 
it 

w
ou

ld
 b

e 
ne

ce
ss

ar
y 

to
 re

so
lic

it 
vo

te
s f

ro
m

 
ho

ld
er

s o
f s

uc
h 

C
la

im
s o

r E
qu

ity
 In

te
re

st
s, 

w
hi

ch
 w

ou
ld

, a
t t

he
 v

er
y 

le
as

t, 
fu

rth
er

 d
el

ay
 

co
nf

irm
at

io
n 

an
d 

co
ns

um
m

at
io

n 
of

 th
e 

Pl
an

, a
nd

 c
ou

ld
  j

eo
pa

rd
iz

e 
th

e 
co

ns
um

m
at

io
n 

of
 th

e 
Pl

an
.

4.
A

ct
ua

l P
la

n 
D

is
tr

ib
ut

io
ns

 M
ay

 B
e 

L
es

s t
ha

n 
E

st
im

at
ed

 fo
r 

th
e 

Pu
rp

os
es

 o
f 

th
is

 D
is

cl
os

ur
e 

St
at

em
en

t 

Th
e 

D
eb

to
rs

 p
ro

je
ct

 th
at

 th
e 

C
la

im
s a

nd
 E

qu
ity

 In
te

re
st

s a
ss

er
te

d 
ag

ai
ns

t t
he

 D
eb

to
rs

 w
ill

 
be

 re
so

lv
ed

 in
 a

nd
 re

du
ce

d 
to

 a
n 

am
ou

nt
 th

at
 a

pp
ro

xi
m

at
es

 th
e 

es
tim

at
es

 se
t f

or
th

 h
er

ei
n.

  
H

ow
ev

er
, t

he
re

 c
an

 b
e 

no
 a

ss
ur

an
ce

 th
at

 th
es

e 
es

tim
at

es
 w

ill
 p

ro
ve

 a
cc

ur
at

e.
  I

n 
th

e 
ev

en
t t

he
 

al
lo

w
ed

 a
m

ou
nt

s o
f s

uc
h 

C
la

im
s a

nd
/o

r E
qu

ity
 In

te
re

st
s a

re
 m

at
er

ia
lly

 h
ig

he
r t

ha
n 

th
e 

pr
oj

ec
te

d 
es

tim
at

es
, a

ct
ua

l d
is

tri
bu

tio
ns

 to
 h

ol
de

rs
 o

f A
llo

w
ed

 C
la

im
s c

ou
ld

 b
e 

m
at

er
ia

lly
 le

ss
 th

an
 

es
tim

at
ed

 h
er

ei
n.

 

B
.

R
is

ks
 R

el
at

ed
 to

 th
e 

Sa
le

 

Th
er

e 
is

 n
o 

gu
ar

an
te

e 
th

at
 a

 P
er

so
n 

w
ill

 e
xp

re
ss

 in
te

re
st

 in
 a

cq
ui

rin
g 

th
e 

D
eb

to
rs

’ A
ss

et
s. 

 
A

dd
iti

on
al

ly
, e

ve
n 

if 
an

 a
ss

et
 p

ur
ch

as
e 

ag
re

em
en

t i
s e

xe
cu

te
d,

 th
er

e 
ca

n 
be

 n
o 

as
su

ra
nc

e 
th

at
 a

 
Sa

le
 w

ill
 b

e 
co

ns
um

m
at

ed
.  

Th
e 

B
uy

er
 c

ou
ld

 b
re

ac
h 

or
 fa

il 
to

 p
er

fo
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 u
nd

er
 th

e 
ag

re
em

en
t o

r 
co

nd
iti

on
s t

o 
co

ns
um

m
at

io
n 

of
 th

e 
ag

re
em

en
t c

ou
ld

 fa
il 

to
 b

e 
sa

tis
fie

d.
 

C
.

C
er

ta
in

 T
ax

 C
on

si
de

ra
tio

ns
 

Th
er

e 
ar

e 
a 

nu
m

be
r o

f m
at

er
ia

l i
nc

om
e 

ta
x 

co
ns

id
er

at
io

ns
, r

is
ks

 a
nd

 u
nc

er
ta

in
tie

s 
as

so
ci

at
ed

 w
ith

 c
on

su
m

m
at

io
n 

of
 th

e 
Pl

an
.  

H
ol

de
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 o
f C

la
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d 
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st
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 p
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s, 

sh
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ld
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 c
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ef

ul
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e 

di
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 se

t f
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 th
e 
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 o

f t
hi

s D
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cl
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e 
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t e
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er
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. F

ed
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m
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C
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 d
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U
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. f
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m
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Th
e 

D
eb

to
rs

 h
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e 
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de
d 
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e 

Pl
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 w
ill

 m
ax
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re
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rie
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ld
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f C
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an
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Eq
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te
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pl
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n 
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 c
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fir
m
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, t

he
 C
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 c
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e 

w
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ld
 b

e 
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d 
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e 

th
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pr
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te
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r d
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r c
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 c
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HONORABLE KEVIN J. CAREY

Judge Carey has served on the Bankruptcy Court for the District of 
Delaware since December 9, 2005 (and was chief judge from 2008 to 2011),
having first been appointed as a bankruptcy judge for the Eastern District of 
Pennsylvania on January 25, 2001. He is a member of the Judicial Conference 
Committee on Space and Facilities, is the bankruptcy judge representative on the 
Third Circuit Judicial Council and on the Council’s Facilities and Security 
Committee.  Judge Carey is President of the Turnaround Management Association.  
He is on the Board of Directors of the American Bankruptcy Institute and is a 
member of the National Conference of Bankruptcy Judges.  He is a contributing 
author to Collier on Bankruptcy and Collier Forms Manual. Judge Carey is also a 
part-time adjunct professor in Temple University’s Beasley School of Law and in 
the LL.M. in Bankruptcy program at St. John’s University School of Law. He 
began his legal career in 1979 as law clerk to Bankruptcy Judge Thomas M. 
Twardowski, and then served as Clerk of Court of the Bankruptcy Court, Eastern 
District of Pennsylvania.  Judge Carey received his J.D. in 1979 from the 
Villanova University School of Law and his B.A. in 1976 from The Pennsylvania 
State University.
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HONORABLE ALLAN L. GROPPER

Allan L. Gropper was appointed as a United States Bankruptcy Judge for the 
Southern District of New York on October 4, 2000.   Prior thereto he was a 
member of the law firm of White & Case and represented clients in connection 
with many of the nation’s largest Chapter 11 cases, including Manville 
Corporation, Texaco, LTV Corporation, Federated Department Stores/Allied 
Stores Corp, Maxwell Communications Corp., MGM, United States Lines, Pan 
American World Airways, and Waterman Steamship Corp.   He was also active in 
international insolvencies and restructurings and was located in the White & Case 
Hong Kong office during the year 1999-2000.  

Judge Gropper is an adjunct professor of law at Fordham Law School, a 
member of the National Bankruptcy Conference and a Fellow of the American 
College of Bankruptcy.   He is a graduate of Yale College and Harvard Law School.
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David Bart
Financial Advisory Services

McGladrey LLP
One South Wacker Drive, Suite 800
Chicago, Illinois  60606-4650

P: 312-634-4733 F: 312-634-5520
E: David.Bart@mcgladrey.com

Summary of Experience

David Bart has more than 25 years experience assisting businesses and their counsel in complex 
matters from general consulting to commercial litigation.  Assignments include special projects, 
strategic analysis and operational assessments; many involving bankruptcy, workouts and commercial 
damages. He has provided financial consulting, litigation consulting and testimony in cases involving 
commercial damages assessment, evaluation of business operations, solvency analysis, fraudulent 
transfer litigation, business valuation, forensic accounting and financial investigation projects. His 
engagements include matters in the U.S. Bankruptcy Court, U.S. District Court and State Court.

David’s areas of expertise include strategic planning, financial and economic analysis, investigative 
accounting, statistical analysis, and business valuation involving both profit and non-profit entities. His 
consulting services have resulted in business and financial restructuring, reduced operating costs, 
identification of unprofitable business segments, and successful negotiation of credit support with 
vendors and lenders as well as successful litigation outcomes.

Professional Affiliations

David holds the following professional designations:
� Certified Insolvency and Reorganization Accountant (CIRA)
� Certified in Distressed Business Valuation (CDBV)
� Certified Fraud Examiner (CFE)
� Accredited Senior Appraiser (ASA)

David is a member of the Board of Directors of the Association of Insolvency and Restructuring 
Advisors, Chairman of the Technical Issues and Standards Committee, and a primary author of the 
Standards For Distressed Business Valuation. David is Chairman of the Litigation Trust Task Force for
the American Bankruptcy Institute where he also serves on conference planning advisory committees.
He is a member of the Business Valuation Association, the Association of Certified Fraud Examiners, 
the American Society of Appraisers, and the Illinois CPA Society.  

He has published numerous articles and presentations and teaches seminars in his fields of expertise.

Education

David has earned both an M.B.A. (concentrations in finance and accounting) and a B.A. (major in 
anthropology and minor in statistics) from the University of Chicago.
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Member of
Deloitte Touche Tohmatsu

Deloitte Transactions and Business Analytics PPL

Peter Caputo
Principal, Tangible Asset Valuation 
Deloitte Transactions and Business Analytics LLP
100 Kimball Drive
Parsippany, NJ 07054-0319
Phone: 973-602-6872
Fax: 973-451-5199
pcaputo@deloitte.com

Profile
Mr. Caputo is a principal in the Tangible Asset Valuation practice of Deloitte Transactions 
and Business Analytics LLP (DTBA), and leader of the Deloitte FAS Travel, Hospitality and 
Leisure practice, as well as the lead client service partner on several large casino, hospitality 
and real estate clients. Leveraging his engineering, accounting and valuation background, 
he provides clients assistance in appraising a company’s assets, liabilities and overall 
business. He has managed hundreds of assignments during his 18 year tenure with Deloitte 
FAS and his experience includes both domestic and international projects, including advising 
clients on pre and post merger valuation issues, reorganization and tax planning.

Experience

Mr. Caputo performs tax, accounting and consulting analyses in connection with purchase 
price allocations, portfolio analyses, REIT compliance, sale-leaseback transactions, 
workouts, investment analyses, market studies, capital improvement projects, and federal 
and state tax treatment and evaluation. He performs machinery and equipment appraisals, 
building and land improvement valuations, asset impairments analyses, and depreciation 
studies for financial management planning and tax planning/reporting applications.  He also 
performs construction project planning, project monitoring, construction auditing, 
operations improvements, project analysis and overall project consulting for companies as 
they relate to new construction projects and internal corporate construction operations.

Professional Affiliations
� American Society of Cost Segregation Professionals - Board Member

Education 
� St. John’s University:  MBA, Accounting
� Villanova University:  Bachelor of Civil Engineering
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www.kasowitz.com

Andrew K. Glenn
PARTNER | NEW YORK

T: (212) 506-1747 F: (212) 506-1800
aglenn@kasowitz.com

Andrew K. Glenn is a bankruptcy, restructuring and commercial litigation
partner featured in the 2012-2014 editions of New York Metro Super
Lawyers.

Mr. Glenn represents debtors, official creditors committees, ad hoc
committees of bondholders, private equity funds, insurance companies and
stakeholders in major bankruptcy proceedings.

NOTABLE REPRESENTATIONS

� Borders Group, Inc. and its subsidiaries in their Chapter 11 cases.

� Debtors’ counsel in Forstmann & Company.

� Debtors’ counsel in the restructuring of the Trump Atlantic City
Casinos.

� Restructuring counsel to the owner of the Mount Airy Lodge &
Casino.

� Reorganized Debtors’ counsel in Bally Total Fitness Holdings
Corporation.

� Counsel to the Trust Preferred holders in Mirant Corporation,
including a successful four-month $14 billion valuation trial.

� Counsel to the administrative agent of a secured credit facility to
Pappas Telecasting, Inc.

� Counsel to the Official Committee of Unsecured Creditors of GB
Holdings, Inc. relating to the Sands Casino in its successful
termination of exclusivity, confirmation of its plan of reorganization
and its settlement of litigation against entities affiliated with Carl C.
Icahn.

� Counsel to the unofficial equity committee of Northwest Airlines Inc.

� Counsel to the acquisition of Friedman’s Jewelers and Crescent
Jewelers by Harbinger Capital Partners.

RELATED PRACTICES
Commercial Litigation
Complex Financial Products

Litigation
Corporate
Creditors' Rights and

Bankruptcy
Financing Litigation
Real Estate - Litigation

EDUCATION

� Benjamin N. Cardozo
School of Law (J.D.,
magna cum laude, 1995)

Articles Editor, Cardozo
Law Review

� Columbia University (A.B.,
1990)

BAR ADMISSIONS

� 1996, New York
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www.kasowitz.com

COURT ADMISSIONS

� 1996, U.S. District Court,
Southern District of New
York

� 2002, U.S. Court of
Appeals, Second Circuit

� 2007, U.S. Court of
Appeals, Third Circuit

� Counsel to the Official Committee of Unsecured Creditors of Adelphia
Communications.

� Counsel to the Official Committee of Unsecured Creditors of
Sunbeam Corporation.

� Counsel to the Official Committee of Unsecured Creditors of Fruit of
the Loom, as special litigation counsel.

� Counsel to the Official Committee of Unsecured Creditors of Refco,
Inc., as special litigation counsel.

� Counsel to the Official Committee of Unsecured Creditors of
Hechinger Company, as special litigation counsel.

Mr. Glenn also represents activist shareholders in corporate governance
litigation and proxy fights and was recently trial counsel in an action brought
against an auditing firm that resulted in a jury verdict in his client’s favor.

In law school, Andrew's note, published in the Cardozo Law Review,
Disclosure of Executive Illness under Federal Securities Law and the
Americans with Disabilities Act: Hobsons' Choice or Business Necessity?
was voted Best Law Review Note by the faculty of Cardozo.
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Nicole L. Greenblatt

Education
Fordham University School of 
Law, J.D., 2002

� cum laude

University of Michigan, Ross 
School of Business  
Administration, B.B.A., 
Economics, 1999 

� With Distinction

Admissions & Qualifications
2003, New York

Partner, Restructuring

Kirkland & Ellis LLP

New York, New York
t: +1 212-446-4664
f: +1 212-446-4900

nicole.greenblatt@kirkland.com

Nicole Greenblatt represents debtors, creditors, equity holders and investors in 
all aspects of complex corporate restructurings, including Chapter 11 cases, 
out-of-court restructurings and special situation investments or acquisitions. 
Nicole’s practice includes advising clients with respect to business operations 
in Chapter 11, advising senior managers and boards of directors of financially 
troubled companies with respect to restructuring strategies; providing advice 
relating to mass tort and environmental liabilities of financially troubled 
companies; providing advice, negotiating and structuring financings and other 
commercial transactions; and advising clients seeking to purchase businesses 
and related assets out of Chapter 11 proceedings. Nicole has a broad range of 
experience across a number of industries and has represented clients in multi-
jurisdictional and cross-border matters.

Chambers USA, America’s Leading Lawyers for Business recognized Nicole 
as a leading lawyer in its 2014 edition, applauding her as “passionate, smart 
and [with] the right balance of aggression and consensual deal-making 
ability.” Nicole has also been recognized in the New York Times Magazine as
one of the New York metro area’s Outstanding Young Women Lawyers (May 
2014) and by Super Lawyers magazine as a “Rising Star” in the area of 
bankruptcy and creditor rights (2013-2014). Nicole recently acted for an ad 
hoc committee of noteholders in connection with the restructuring of Arcapita
Bank, which was recognized by The American Lawyer as the 2014 Global 
Finance Deal of the Year: Restructuring and Insolvency (Middle East). The 
Chapter 11 cases of The Reader’s Digest Association, Inc. and Tronox
Incorporated, where Nicole acted as one of the lead restructuring partners, 
were both selected by Turnarounds & Workouts as two of the top ten 
“successful restructurings of 2010.” The Reader’s Digest was also recognized 
by the Global M&A Network as “Large Pre-Packaged Reorganization of the 
Year” at their Turnaround Atlas Awards in 2011. In 2011, Nicole was also 
selected as one of the top thirty nominees nationwide to participate in the 
inaugural Next Generation Program at the National Conference of Bankruptcy 
Judges, which program was designed to attract up-and-coming bankruptcy 
attorneys who will become the leaders of the next generation of practitioners.

Representative Matters
� Caesars Entertainment Operating Company: Representing Caesar’s and 

certain affiliates in connection with a potential debt restructuring.
� Sbarro Inc.: Representing Sbarro Inc. and its affiliates in their second Chapter 

11 cases in the Southern District of New York. Sbarro is the world’s premier 
owner, operator and franchisor of Italian quick service restaurants and the largest 
mall-focused restaurant concept in the world, with more than 5,000 employees 
and 1,000 restaurants in 42 countries. 

1
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Nicole L. Greenblatt
� OGX Petroleo e Gas: Acting as U.S. counsel to the oil and gas company 

controlled by Eike Batista in connection with its pending bankruptcy in Rio de 
Janeiro.

� Physiotherapy: Represented Physiotherapy, a leading provider of outpatient 
rehabilitation services and the largest provider of outpatient physical therapy 
services in the United States, in its prepackaged Chapter 11 cases. 
Physiotherapy’s prepackaged plan of reorganization reduced its total funded 
indebtedness by 62%, from $375 million to $144 million, and provided the 
company with long-term financing and access to incremental funding to support 
the company’s go-forward business needs.

� Avis Budget Group, Inc.: Represented Avis Budget Group in connection with 
the purchase of certain airport concession agreements from Simply Wheelz LLC 
d/b/a Advantage Rent-A-Car through a Chapter 11 sale process supervised by the 
United States Bankruptcy Court for the Southern District of Mississippi.

� Revel AC, Inc.: Represented Revel AC, Inc. and certain of its affiliates 
(“Revel”) in all aspects of its original prepackaged Chapter 11 reorganization 
proceedings before the United States Bankruptcy Court for the District of New 
Jersey.  Kirkland assisted Revel in deleveraging its balance sheet by 82 percent, 
by converting approximately $1.2 billion of debt into equity, pursuant to a 
prepackaged plan of reorganization supported by a majority of Revel’s lenders. 
Kirkland also assisted Revel in obtaining $250 million in debtor-in-possession 
financing, and securing approximately $360 million in exit financing. 

� Metro Fuel Oil Corp.: Represented Metro Fuel Oil Corp. and 9 of its affiliates 
in their Chapter 11 cases in the Eastern District of New York. Metro supplies and 
delivers bioheat, biodiesel, heating oil, ultra low sulfer diesel fuel, natural gas 
and gasoline throughout the New York Area. The company used Chapter 11 to 
complete a sale pursuant to Section 363 of the Bankruptcy Code. 

� Arcapita Bank Ad Hoc Committee: Represented the interests of an ad hoc 
committee of debt holders under a Shariah compliant Murabaha facility in the 
Chapter 11 cases of Arcapita Bank. Worked constructively with the official 
committee of unsecured creditors to develop and implement a consensual 
Chapter 11 plan.

� United Retail Group: Represented United Retail Group, Inc. and its subsidiaries 
in their Chapter 11 cases. United Retail is a leading retailer of trend-right 
fashions for plus-size women under the Avenue brand. The company used 
Chapter 11 to exit unprofitable store locations and sell substantially all its assets 
to affiliates of Versa Capital pursuant to Section 363 of the Bankruptcy Code.

� Vista Equity Partners: Represented Vista Equity Partners in connection with 
its purchase of CDC Software in a court-supervised sale process in the United 
States Bankruptcy Court for the Northern District of Georgia. Vista acted as the 
“stalking-horse” purchaser in a sale conducted pursuant to Section 363 of the 
U.S. Bankruptcy Code and was approved by the Bankruptcy Court as the 
winning bidder in March 2012.

Courts
U.S. Bankruptcy Court for the 
Southern District of New York

U.S. Bankruptcy Court for the 
Eastern District of New York

Memberships & Affiliations
Turnaround Management 
Association

American Bankruptcy Institute

New York City Bar Association

� Bankruptcy Committee

Publications
“Chapter 15 Denied - The Impact 
of ‘Bear Stearns’”, The New York 
Law Journal, October 2007 (co-
author)

“Mass Tort Chapter 11 Cases” 
chapter in Weil, Gotshal & 
Manges Reorganizing Failing 
Businesses, updated in 2006 (co-
author)

“District Court Addresses 
Parameters of Section 1146 of the 
Bankruptcy Code,” Weil, Gotshal
& Manges Bankruptcy Bulletin, 
June 2006; re-published in Pratt’s 
Journal of Bankruptcy Law,
December 2006

“Ninth Circuit Declines to 
Determine Whether Creditors’ 
Motivation is Relevant to Court's 
Consideration of Creditors’ 
Request for a Substantial 
Contribution Award,” Weil, Gotshal
& Manges Bankruptcy Bulletin, 
October 2004

2
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Nicole L. Greenblatt
� The Reader’s Digest Association, Inc.: Represented The Reader’s Digest 

Association Inc. (RDA) and its affiliates, a global multi-brand media and direct 
marketing company with more than 130 million customers in 78 countries, in 
their 2010 pre-arranged Chapter 11 cases. In less than six months in bankruptcy, 
the company reduced its total debt by more than 75 percent, from more than $2.2 
billion to $525 million and achieved several operational restructuring initiatives. 
RDA was the first company in five years to refinance its exit debt through a high 
yield bond offering, which was completed simultaneously with the Chapter 11 
exit.

� Tronox Incorporated: Represented Tronox and its affiliates, a leading 
manufacturer and marketer of titanium dioxide pigment, electrolytics and 
specialty chemicals, in their complex Chapter 11 cases, where Tronox
successfully restructured and resolved massive environmental liabilities through 
one of the largest environmental settlements in bankruptcy history.  

� Integra Telecom Inc.: Represented Integra Telecom Inc., a facilities-based, 
integrated communications provider for business, in its balance sheet 
restructuring, which resulted in all of Integra’s senior secured second lien 
operating company debt and unsecured parent company debt being converted 
into common equity and reduced Integra’s total debt from almost $1.3 billion to 
approximately $600 million.

� Pierre Foods, Inc.: Represented Pierre Foods, Inc. and its affiliates, a leading 
manufacturer, marketer and distributor of high quality, differentiated food 
solutions, in their Chapter 11 cases.

� Tecumseh Products Company: Represented the company, a leading 
manufacturer of engines, compressors, and related products, in a series of out-of-
court restructuring and sales transactions.

� Armstrong World Industries, Inc.: Represented Armstrong in its complex, 
six-year, mass tort Chapter 11 case. Following contested confirmation 
proceedings, including an appeal to the United States Court of Appeals for the 
Third Circuit, Armstrong successfully implemented a plan of reorganization 
channeling asbestos-related claims to a Section 524(g) trust. Nicole was involved 
in all aspects of the day-to-day administration of the Chapter 11 case, with a 
particular emphasis on plan related matters, environmental issues, employee 
benefit and retention programs, insurance matters and claims reconciliations.

� Footstar, Inc.: Represented Footstar and thousands of its store corporations in a 
complicated multi-year restructuring, involving the immediate shut down of the 
Just-for-Feet store chain, the sale of the Footaction chain to Foot Locker for $300 
million and the reorganization around the company’s Kmart shoe business. The 
company successfully emerged from bankruptcy following litigation with Kmart 
and paid all creditors in full with a significant recovery to stockholders. 

� Premium Papers: Represented major creditor, equity holder and former owner 
of paper mill in connection with the Chapter 11 cases of the mill purchasers.

Seminars
“Turnaround and Distressed,” 
Columbia Business School 19th 
Annual Private Equity & Venture 
Capital Conference, Panelist, 
February 15, 2013

“Advising Distressed Businesses 
and Business Bankruptcy Cases,” 
New York State Bar Association,  
Speaker,  December 13, 2012.

“Reader’s Digest Case Study: 
Completing a Multi-National 
Restructuring through the Crest 
and Trough of the Global Credit 
Crisis,” The University of Chicago 
Booth School of Business Fifth 
Annual Distressed Investing and 
Restructuring Conference, 
Panelist, April 15, 2010

Prior Experience
Weil, Gotshal & Manges LLP
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