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UNITED STATES BANKRUPTCY COURT
SOUTHERN DISTRICT OF NEW YORK

___________________________________________________________________ X

Inre : Chapter 11 Case No.

LEHMAN BROTHERS HOLDINGS INC., etal., : 08-13555 (JMP)
Debtors. : (Jointly Administered)

___________________________________________________________________ X

DEBTORS’ AMENDED RESPONSE TO OBJECTIONS TO
APPROVAL OF PROPOSED DISCLOSURE STATEMENT

TO THE HONORABLE JAMES M. PECK
UNITED STATES BANKRUPTCY JUDGE:

Lehman Brothers Holdings, Inc._(“LBHland its affiliated debtors in the above
referenced chapter 11 cases (collectively, the t&xah file this omnibus response (the
“Respons® to the objections interposed to their amendediono(“Motion”) pursuant to 11
U.S.C. 81125, dated June 29, 2011, ECF No. 18b2@pproval of their disclosure statement

(“Disclosure Statemefjtand solicitation procedures in connection whie Debtors’ second

amended joint chapter 11 plan (“Plgrand respectfully represent:

US_ACTIVE:\43792627\02\58399.0008



Preliminary Statement

1. It is almost three years since the worldwide finaherisis engulfed
Lehman and resulted in the commencement by theobebf the largest and most complex
chapter 11 cases ever filed in the United Statdiewed by over 80 independent but related
foreign insolvency proceedings around the globke dhaos that ensued was unprecedented and
presented the potential for highly fractious praltegs permeated by years of extended,
complex and expensive litigation among competingrasts and entities. Through the concerted
efforts of the Debtors, the Official Committee ofid¢écured Creditors (“UCY, the separate ad
hoc groups that emerged during the past three \feaesgn insolvency representatives and a
great number of individual parties in interesttbatential undesirable scenario may be avoided.
Lehman now stands on the verge of achieving thecimie objective of chapter 11, the
implementation of a consensual joint Plan. Inceoaped in the Plan is an array of compromises
that were negotiated heavily and at arms’ lengtbragrthe Debtors and their vast and diverse
creditor constituencies. These compromises reptéise foundation of the Plan as filed on July
1, 2011, ECF No. 18204.

2. On July 1, 2011, the Debtors filed their proposest@sure Statement,
ECF No. 18205, consisting of 144 pages exclusivexbfbits and attachments, and served notice
of the initial hearing required pursuant to sectld25 of the Bankruptcy Code for the approval
of the Disclosure Statement and the related salioit procedures on more than 110,000
claimants and other parties in interest in thesgtr 11 cases. As a result of the Herculean
efforts that were made in the negotiations leadipgo the filing of the Plan and thereafter, only
18 objections to the approval of the Disclosurdgestent have been filed (collectively, the

“Objections and the objecting parties, the “Objectdrand three joinders thereto. The Debtors
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reviewed potential objections that were proposeddstain claimants and each of the Objections
that were originally filed. In an effort to faddaite the process, the Debtors and their
professionals have sought to confer with many efgbtential objectors and the Objectors to
resolve through modifications, where appropridtese comments and Objections directed to the
adequacy of the information contained in the Disgfe Statement. A relatively high level of
success was achieved. The Debtors propose to amemisclosure Statement and the Plan as
set forth in Exhibit A annexed hereto, to expethi process, obviate unnecessary pleadings and
time and to effect approval of the Disclosure Steget, and move these chapter 11 cases
forward to the time when distributions to holdefsltowed claims will be imminent.

3. Other continuing Objections, as more fully desatibereafter, constitute
Objections directed to the confirmation of the Rlanmake statements relating to the particular
parochial interests and dissatisfaction of theipalgr Objector. They bear no relevance to the
adequacy of disclosure or the standards set forslection 1125(a)(1) of the Bankruptcy Code
for approval of the Disclosure Statement and rdlstgicitation procedures.

4, The Disclosure Statement, as amended and filedugugt 24, 2011,
ECF. No [19484], contains adequate information =test with and as required by section
1125(a)(1) of the Bankruptcy CodeThe approval of the Disclosure Statement andetsed
solicitation procedures is actively supported by tHCC and creditors of the Debtors holding
asserted claims in excess of $100 billion. Amdrgghuge number of impaired entities asserting
claims against the Debtors, there are only 21 @aishobjecting to the approval of the
Disclosure Statement and the commencement of tieegs that will bring these chapter 11

cases to a successful conclusion. The Disclosiater8ent provides adequate information to

! A comparison of the Disclosure Statement filedloly 1, 2011 to the amended Disclosure Statemieot fi

on August 24, 2011 is annexed hereto as Exhil§thB “Blacklin€).
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enable “a hypothetical investor typical of the lesklof claims or interests in the case(s)...to
make an informed judgment about the plan...” Acaogdli, the remaining Objections to the
Motion should be overruled. As for the Objectidashe confirmation of the Plan: they are not
properly before the Court and should be deferifgajisued, for determination at the
confirmation hearing. The Motion for the approwéthe Disclosure Statement and the related
solicitation procedures, as described in the Mgtshrould be granted.

A. Obijections Directed to Plan Confirmation ShouldNot Be Determined At This Time

5. The following Objections (and joinders thereto)ds®n the compromises
that have been proposed by the Debtors and incatggbmto the Plan:
a. Objection of Bundesverband deutscher Banken e WF, Ho. 19147,
b. Objection of Deutsche Bundesbank, ECF No. 19163;
c. Objection of Mason Capital Management, LLC, ECF Nal51;
d. Objection of the United States Trustee, ECF No5¥91
e. Objection of Centerbridge Credit Advisors LLC, EQB. 19254,
(i) Joinder of Anchorage Capital Group, LLC, ECF Na2@Z5,
(i) Joinder of Monarch Alternative Capital LP, ECF N8262;
f. Objection of Danske Bank A/S, London Branch, ECF NaR57;
g. Objection of Wells Fargo Bank Northwest, ECF No295;
() Joinder of OMX Timber Finance Investments I, LLEXCF No. 19297.
Generally, these Objections state either that @nekBiptcy Court lacks authority to implement
the Plan compromises, or that the justificationtfe Plan compromises is inadequate. Patently,
these are objections to a central provision ofRlam; they are confirmation objections, and

consistent with the applicable legal principlegytishould be deferred to the confirmation
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hearing. The Debtors will demonstrate at the cordtion hearing that the compromises and

settlements incorporated in the Plan are fair @adonable and do not “fall below the lowest

point in the range of reasonableness.ie W.T Grant Cq.699 F.2d 599, 608 (2d Cir. 1983ges

also Protective Committee for Independent Stocldieldf TMT Trailer Ferry, Inc. v. Anderson

390 U.S. 414 (1968).

6. Additional Objections, as set forth below, alsoegtsiter alia, objections

to the confirmability of the Plan, and likewise Bu@bjections should be deferred to the

confirmation hearing:

Objections Directed To Other Confirmation Issues

Objecting Party

Objection Summary

Fidelity National Title Insurance Company,
ECF No. 19162

The Bankruptcy Court lacks subject matter
jurisdiction to hear and consider defenses to
coverage.

Stern v. Marshallimits the jurisdiction of the
Bankruptcy Court to hear state law issues.

The assumption and assignment procedures of the
Plan are not adequate.

Deutsche BundesbankECF No. 19163

The Plan’s classification scheme is not adequately
justified.

LibertyView et. al., ECF No. 19167

The notice procedures set forth in section 8.1hef
Plan for allowance of setoff by the Debtors are
improper.

The injunction against claimants’ right of setaff i
sections 13.3 and 13.5 of the Plan is not justified

The Debtors’ subrogation rights under section 8.14
of the Plan should not be effective until the
guaranteed creditors are paid in full.

Lead plaintiff in the consolidated securities
class action entitled n re Lehman Brothers
Mortgage Backed Securities Litigation, ECF No.
19169

Lead plaintiffs in the consolidated securities
class action entitled n re Lehman Brothers
Equity/Debt Securities Litigation, ECF No. 19171

The Plan should provide a protocol for the
preservation and/or destruction of documents.

An extension of stays or injunctions beyond the
Effective Date is not justified.

The Plan should permit plaintiffs to assert claims
against the Debtors solely to the extent of avéiglal
insurance coverage, irrespective of any injunctions
discharge or distribution under the Plan.
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The Plan release and injunction provisions are
overly broad.

The classification of certain subordinated 8510(b
claims is improper.

Sumitomo Mitsui Banking Corporation, ECF
No. 19170

The assumptions underlying the liquidation analysis

may not be reasonable.

PricewaterhouseCoopers AG, Zurich ECF No.
19172

Section 8.15 of the Plan violates section 1123ja)
of the Bankruptcy Code and principles of comity.

Section 8.4 of the Plan provides for disparate
treatment of claims within the same class.

The rights of the Debtors’ affiliates to set oféth
guarantee claims may be impinged by provisions|
the Plan, including section 13.5.

Centerbridge Credit Advisors LLC, ECF No.
19254

Joinders:

Anchorage Capital Group, LLC, ECF No.
19261

Monarch Alternative Capital LP , ECF No.
19262

The classification and treatment of the Bankhaus
Claims is not adequately justified.

Tommy Tewalt (Pro Se), ECF No0.19121

Objects to existence of more senior classes.

Asserts that the valuation statements are inaaeu

Gary A. Cutler (Pro Se), ECF No. 19122

Objects to existence of more senior classes.

Asserts that the valuation statements are inaaeu

Wells Fargo Bank Northwest (trustee for OMX
Timber Finance Il, LLC) , ECF No. 19295

Joinder

OMX Timber Finance Investments II,
LLC, ECF No. 19297

The Plan improperly classifies claimant’s clainaas

guarantee claim.

4

of

Fat

Fat

B. The Requirements of Section 1125

7. The primary determination to be made in conneatith post-petition

disclosure and solicitation pursuant to sectionsldthe Bankruptcy Code is whether the

proposed disclosure statement contains “adequiteriation” to enable the “hypothetical

investor” described in that section to make anrimied judgment to accept or reject the plan.

The purpose of a disclosure statement approvairttesr not to determine the confirmability of
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a proposed chapter 11 plan but, rather, the adgaqfdhe information set forth in the disclosure
statement. Confirmation issues and challengeaatrape for determination as part of a section
1125 approval hearing. Such issues and challesrggsroperly resolved at a hearing to consider
confirmation of the plan in accordance with thegaures governing the confirmation hearing.
See In re Copy Crafters Quickprint, In62 B.R. 973, 980 (Bankr. N.D.N.Y. 1988tére must
be taken to ensure that the hearing on the disctostatement does not turn into a confirmation
hearing due process considerations are protected andtmmins are restricted to those defects
that could not be cured by voting”) (emphasis ajidedre CRIIMI MAE, Inc. 251 B.R. 796,
799 (Bankr. D. Md. 2000) (“objections to confirnatiof the plan, as opposed to the adequacy
of disclosure of information in the Disclosure 8taent, would not be heard and determined at
the [disclosure statement] [h]earingli; re Scioto Valley Mortgage C88 B.R. 168, 172
(Bankr. S.D. Ohio 1988) (“[i]f creditors oppose ithieeatment in the plan, but the Disclosure
Statement contains adequate information, issupgctnag the plan’s confirmability will await
the hearing on confirmation”)n re Cardinal Congregate 121 B.R. 760, 764 (Bankr. S.D.
Ohio 1990) (“the Court will not look behind the dissure statement to decide [confirmation]
issues at the hearing on the adequacy of the disdstatement”)n re Featherworks Corp.,
Inc., 45 B.R. 455, 457 (Bankr. E.D.N.Y. 1984). In appng the adequacy of the disclosure
statement th&eatherworkscourt held that it was “too early before the hegon confirmation
to conclude that the present plan cannot be coafirnifhat determination must await
examination of the evidence offered at the heasimgonfirmation’ 1d. at 457 (emphasis
added).

8. It is well settled law that issues with respecth® approval of

compromises and settlements embodied in a chaptelah should be decided at the
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confirmation hearingln re Watervillle Timeshare Groyp7 B.R. 412 (Bankr. D.N.H. 1986).
As inIn re Waterville Timeshare Grougll parties in interest in these chapter 11 caskfiave
an opportunity to object to the Plan’s compromesethe confirmation hearing. In that

connection, th&Vatervillle court stated:

Much of the conflict between the objecting gengraitners and

the Chapter 11 trustee revolves around the wisddmthe

compromise with Columbia University that is an gra part of

the pending Joint PlanThe actual settlement agreement is

attached to the plan and will go out with the disdre materials to

the parties in interest. The objecting partnersebel that the

suspended litigation with Columbia University shiblle pursued

to obtain a subordination of their claitrdowever, the wisdom of

that compromise will be a prime issue at the coméition hearing

on the Joint Plan, and the objecting partners adl a® any other

party in interest will have a full opportunity toice and have

heard their objections to the compromise at thaeti
Id. at 414 (emphasis added). TWatervillle Court recognized the inherent limitations of a
disclosure statement hearing, observing that “aggrof a disclosure statement is an
interlocutory action in the progress of a chapterdorganization effort leading to a
confirmation hearing at which all parties have aengbportunity to object to confirmation of the
plan.” 67 B.R. at 413. The same Court contintned $ection 1125(a) excludes from a
disclosure statement hearing those strategic abpectiesigned to “delay and hobble the efforts
of the [plan proponent] to put a plan before thertd Id. at 414. This is precisely what certain
Objectors may be seeking to do by filing Objectitma are substantively Objections to the
confirmation of the Plan.

9. The power to compromise and settle claims as parichapter 11 plan
with Bankruptcy Court approval is beyond dispuzell U.S.C. § 1123(b)(3)n re Texaco
Inc., 84 B.R. 893, 901 (Bankr. S.D.N.Y. 1988ited States v. AWECO, Inc. (In re AWECO,

Inc.), 725 F.2d 293, 297 (5th Cir. 1984). The detdilthe Plan compromises are set forth at
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considerable length in the Disclosure Statem&aeDisclosure Statement 88 X.A.,
“Considerations Regarding the Chapter 11 Pjax.B.1, “Description of the Plan and
Compromise of Substantive Consolidation and Relsmaes X.B.4., “Plan Negotiations With
Certain Creditors’ The information provided in the Disclosure $taent is adequate to enable
claimants to make an informed judgment to accepeject the Plan without waiving or
releasing any right to object to the confirmatidrthe Plan and the compromises included and
integrated into the Plan. It will be the Debtdrstrden to establish at the confirmation hearing
that the compromises are in the best interestseoDebtors and their creditors and compliant
with the Bankruptcy Code and governing legal ppies.

C. The Liquidation Analysis Is Appropriate

10.  The Objection of the Deutsche Bundesbank contahtisat the
Liquidation Analysis in the Disclosure Statemeradd not take into account the compromises
included in the Plan and (ii) that the Debtors allsould include a liquidation analysis assuming
substantive consolidation. Objection of Deutschedesbank at § 7.

11. Both arguments are contrary to the applicable auib® within this
District and the plain language of the Bankruptod€. The Liquidation Analysis properly
reflects the compromises incorporated in the PRs courts in this and other districts have
consistently held, for purposes of evaluating gptdrall plan, the disclosed liquidation analysis
should be prepared using the same or substargialijar assumptions as used in the proposed
plan to enable creditors to compare the poterg®llts under the Plan and alternatively, under
chapter 7 of the Bankruptcy CodBege.g, In re Adelphia Commc’ns CorB68 B.R. 140,
252-55 (Bankr. S.D.N.Y. 2007) (“it is reasonableagsume that a chapter 7 trustee would adopt

settlements similar to the Settlement . . . emlabdighin the Plan in order to avoid the risks,
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length, cost and uncertainties of litigation,” thiJsJomparing the estimated recovery for each
impaired creditor under the Plan with its estimaexbvery in a hypothetical chapter 7 case
requires examining . . . the Settlement embodigterPlan.”);in re Enron Corp.ch. 11 Case
No. 01-16034, 2004 Bankr. Lexis 2549, at *116 (BaiskD.N.Y. 2004), (holding that the
debtors’ liquidation analysis appropriately assurfiedt the many issues resolved by the
[chapter 11 plan’s] global compromise would remeand require resolution in a conversion to
chapter 7, [and] . . . it is more useful for [c]iteds to compare estimated recoveries using the
same assumptions regarding these issuegéalso In re Capmark Fin. Group Ind38 B.R.
471, 513 (Bankr. D. Del. 2010) (holding that th&lsenent embodied in the plan would also be
applied in the chapter 7 context because “if antlgi settled in a chapter 11 plan, once the court
determines that the settlement should be apprdked;ourt will assume the same settlement
would be made in chapter 7 for purposes of applgexion 1129(a)(7)").

12.  Objections that the Disclosure Statement must deciaformation as to
other possible or alternative plans are ill-found&ection 1125 of the Bankruptcy Code
expressly provides that a Disclosure Statementd'mee include such information about any
other possible or proposed plan.” 11 U.S.C. 8§ 14%%J. The only plan being proposed is the
Debtors’ Plan. Thus, the Debtors are not requinessume a substantive consolidation in the
Liquidation Analysis for the purposes of their Pl&eeln re Charter Commc’'ns419 B.R. 221
(Bankr. S.D.N.Y. 2009) (finding that the chapterckkes have not been substantively
consolidated and such consolidation may not bered; In re WorldCom, In¢.2003 Bankr.
LEXIS 1401 (Bankr. S.D.N.Y. 2003) (stating thatétfd]ebtors are not obligated to provide
information regarding any other possible or proplgsi@an of reorganization”Kirk v. Texaco

Inc., 82 B.R. 678, 684 (S.D.N.Y. 1988) (stating tha]fpellants could not oppose the
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Disclosure Statement successfully merely by citiedailure to discuss some other possible
plan, such as one in which releases would notveng)j. Therefore, such Objections should be
overruled.

D. The Debtors’ Proposed Solicitation
Procedures Are Appropriate And Consistent With Setion 1125

13.  PricewaterhouseCoopers AG, Zirich (“Pv@nd Danske Bank each
object to certain proposed solicitation procedg@gerning the provisional allowance of
disputed claims for voting purposes, as set fartparagraph 5 of the order (the “Solicitation

Procedures Ord8rproposed by the MotionSeeObjection of PricewaterhouseCoopers as

liquidator for Lehman Brothers Finance, ECF. Nal 23, at § 36 and Objection of Danske Bank
A/S, ECF No. 19257 at 1 16.

14.  The relevant provisions of the proposed Solicitattvocedures Order
provide:

(c) If a claim for which a proof of claim has be@nely filed is
contingent or unliquidated (as determined on tlee fzf the proof
of claim or after a review of the supporting docuta¢ion by the
Debtors or their agent, in consultation with theditors’
Committee) the claimant/creditor will be allowedctst one vote
valued at one dollar ($1.00) for voting purposely.on

(N If a claim is (i) listed in the Schedules opresented by a
timely filed proof of claim as contingent, unliqaigtd, or disputed
in part, or (ii) determined by the Debtors or thegent, in
consultation with the Creditors’ Committee, to loaiingent,
unliquidated, or disputed in part, such claim Ww#él temporarily
allowed in the amount that is liquidated, non-cogéint, and
undisputed for voting purposes only.

Solicitation Procedures Order at 5.
15. PwC and Danske assert that the above procedunestgiwovide creditors

with (i) notice regarding the provisional allowarexed amount of their claims for voting
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purposes or (ii) the opportunity to object to tmevpsional allowance of their claim. PwC
Objection at | 36, Danske Bank Objection at  R&ragraph 5 of the Solicitation Procedures
Order does not negate pre-existing notice requingsneursuant to Rule 3018, which provides
that “the court after notice and a hearing may trarly allow [a] claim or interest in an
amount which the court deems proper for the purpbsecepting or rejecting a planSeeFed.

R. Bankr. P. 3018(a). Paragraph 6 of the SoliomaProcedures Order also provides a
procedure by which “any claimant/creditor [may €léa challenge the disallowance or
classification of its claim for voting purposes” byng a Temporary Allowance Request Motion
“pursuant to Bankruptcy Rule 3018(a) requestindigetief as it may assert is proper, including
the temporary allowance or reclassification otitam for voting purposes.”

16. PwC also asserts that the Debtors’ proposed timeloges not allow
sufficient time for discovery. PwC does not spgaihy the proposed procedures do not allow
sufficient time for its discovery. The chapterddses have been pending for almost three years.
Holders of allowed claims are patiently awaitingaipt of distributions. Reasonable expedition
in the processing of the Plan is appropriate. teioclaimant has complained that the proposed
timetable for discovery is too constrictive. Themosed timetable is ample and does not
preclude PwC from applying to the Court for apprater relief if the circumstances warrant.

17.  The Solicitation Procedures provide a clear, effitiprocess for
establishing claims for voting purposes, while edfog creditors the protection of Temporary
Allowance Request Motions. The Debtors’ proposelic&ation Procedures therefore are

appropriate and should be approved.
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E. The Disclosure Statement And Related SolicitattoProcedures Should Be Approved

18. The Objections to approval of the Disclosure Stateinand related
solicitation procedures are ill-founded, or congéatconfirmation objections, and should be
denied and overruled without prejudice to the chis’ rights to prosecute confirmation
objections as appropriate at any confirmation Imgarilt is in the best interests of the Debtors,
their creditors and all parties in interest tha Ehisclosure Statement and Solicitation Procedures
be approved. Approval of the Disclosure StateraedtSolicitation Procedures will enable the
Debtors promptly to proceed to seek the confirnméiod consummation of the Plan (with
distributions to holders of allowed claims agaiingt Debtors) and the expeditious closing of the
administration of these chapter 11 cases.

Dated: New York, New York
August 24, 2011

/s/ Harvey R. Miller
Harvey R. Miller
Lori R. Fife
Alfredo R. Pérez

WEIL, GOTSHAL & MANGES LLP
767 Fifth Avenue

New York, New York 10153
Telephone: (212) 310-8000
Facsimile: (212) 310-8007

Attorneys for Debtors
and Debtors in Possession
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Exhibit A

Debtors’ Responses to Objections
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Debtors’ Responses to Objections to Approval of Pmppsed Disclosure Statement

Objecting Party

Objection Summary

Debtors’ Response

1. Wilmington Trust
Company, ECF No. 19149

The Disclosure Statement does not provide a basighich creditors
can conclude that claim values derived by the Dshising the
Structured Securities Valuation Methodologies assonable.

The Disclosure Statement should include the Coresiit
conclusions regarding the Structured Securitiesi&tain
Methodologies.

The Disclosure Statement should be revised to sgpyrstate that
Wilmington’s Global Proof of Claim is not subjectthe Structured
Securities Procedures Order.

Based upon the additional language incorporatedti Disclosure
Statement as set forth on pp. 49 — 51 of the BilaekWilmington
Trust Company has agreed to withdraw its objection.

2. LibertyView et. al., ECF
No. 19167

The notice procedures set forth in section 8.1thefPlan for
allowance of setoff by the Debtors are improper.

The injunction against claimants’ right of setaffsections 13.3 and
13.5 of the Plan is not justified.

The Debtors’ subrogation rights under section &flthe Plan shoulg
not be effective until the guaranteed creditorspatie in full.

1. Thisis a confirmation objection that should beedefd to the
confirmation hearingSeeDebtors’ Response 1 5 — 9.

2. This is a confirmation objection that should beedifd to the
confirmation hearingSeeDebtors’ Response 1 5 — 9.

3. This is a confirmation objection that should beedefd to the
confirmation hearingSeeDebtors’ Response 11 5 — 9.
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Objecting Party

Objection Summary

Debtors’ Response

3. Lead plaintiff in the
consolidated securities class|
action entitled In re Lehman
Brothers Mortgage Backed
Securities Litigation, ECF
No. 19169

4. Lead plaintiffs in the
consolidated securities class|
action entitled In re Lehman
Brothers Equity/Debt
Securities Litigation, ECF
No. 19171

The Plan should provide a protocol for the presdeywsand/or
destruction of documents.

An extension of stays or injunctions beyond thes&ff/e Date is not
justified.

The Plan release and injunction provisions arelg\epad.

The Plan should permit plaintiffs to assert claagainst the Debtors
solely to the extent of available insurance coveragespective of
any injunctions, discharge or distribution undex Bian.

The Disclosure Statement does not provide any lasthe
extension of stays or injunctions for a period belithe Effective
Date and such extension is inappropriate and piggldo Lead
Plaintiffs. Furthermore, the Disclosure Statenfeil$ to adequately
describe available insurance as it relates to gdallPlaintiffs’ and
the putative class’ claims asserted in the Debtasés and in the
litigation or disclose whether the Plan intenddény Lead Plaintiffs
and the Class the right to proceed with their cka@igainst the
Debtors solely to the extent of available insuracwesrage,
irrespective of any injunctions, discharge or dtsttion under the
Plan.

The Disclosure Statement fails to provide a detioripof the
Objector’s litigation, including its current statasd its potential
impact on the estate.

The classification of certain subordinated §51@{aj)ms is improper

This is a confirmation objection that should beedefd to the
confirmation hearingSeeDebtors’ Response 1 5 — 9.

This is a confirmation objection that should beedefd to the
confirmation hearingSeeDebtors’ Response 1 5 — 9.

This is a confirmation objection that should beedifd to the
confirmation hearingSeeDebtors’ Response 1 5 — 9.

This is a confirmation objection that should beedifd to the
confirmation hearingSeeDebtors’ Response 1 5 — 9.
Nevertheless, the Debtors have included the laregsagforth on
p. 87 of the Blackline.

This is a confirmation objection that should beedefd to the
confirmation hearingSeeDebtors’ Response 1 5 — 9.
Nevertheless, the Debtors have included the laregsagforth on
p. 87 of the Blackline.

These actions have been stayed against the Del#ftbthe
claimants’ request, the Debtors have included arg#®on of the
litigation to the Disclosure Statement as set foritp. 87 of the
Blackline.

Section 510(b) claims that arise from the purcldskebt
securities are classified in LBHI Class 11, whession 510(b)
claims that arise from the purchase of equity sgesrare
classified in LBHI Class 12 as equity interestscahsistent with
section 510(b) of the Bankruptcy CodgeeDisclosure
Statement §8 X.C.2.a(xvi) and X.C.2.a(xvii). Thassification
of these claims is proper.
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Objecting Party

Objection Summary

Debtors’ Response

5. PricewaterhouseCoopers
AG, Zurich, ECF No. 19172

Section 8.15 of the Plan violates section 1123ja){4he
Bankruptcy Code and principles of comity.

Section 8.4 of the Plan provides for disparatettneat of claims
within the same class.

The rights of the Debtors’ affiliates to set oféthguarantee claims
may be impinged by provisions of the Plan, inclgdsection 13.5.

The proposed timeline does not allow sufficientdtifor discovery.

The proposed solicitation procedures do not prouldenants with
appropriate notice and the opportunity to obje¢h®Debtors’
election to disallow a portion of their claim footing purposes.

This is a confirmation objection that should beedefd to the
confirmation hearingSeeDebtors’ Response 11 5 — 9.

This is a confirmation objection that should beedefd to the
confirmation hearingSeeDebtors’ Response 1 5 — 9.

This is a confirmation objection that should beedifd to the
confirmation hearingSeeDebtors’ Response 1 5 — 9.

The objection does not specify why the proposeéltime is
inadequate SeeDebtors’ Response 1 16.

Paragraph 5 of the Solicitation Procedures Ordes amt negate
pre-exisiting notice requirements pursuant to R@&8. See
Debtors’ Response 11 13 — 15.

6. Fidelity National Title
Insurance Compary, ECF
No. 19162

The Debtors have failed to identify the insuranckcges to be
assumed and the terms of the proposed assumpttbns# insurance
policies.

Stern v. Marshallimits the jurisdiction of the Bankruptcy Court to
hear state law issues.

The assumption and assignment procedures of timealRdanot
adequate.

To the extent that any of the Debtors’ insurandeias
constitute executory contracts, such contractd bealeemed
assumed under the PlaBeeDisclosure Statement § X.F.4.,
“Treatment of Executory Contracts and Unexpiredsesd’ The
procedure is consistent with procedures in othgonwapter 11
cases.

This is a confirmation objection that should beedifd to the
confirmation hearingSeeDebtors’ Response 1 5 — 9.

This is a confirmation objection that should beedifd to the
confirmation hearingSeeDebtors’ Response 1 5 — 9.
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Objecting Party

Objection Summary

Debtors’ Response

7. Bundesverband
deutscher Banken e.\..ECF
No. 19147

The Disclosure Statement does not provide an aisady$he risk of
substantive consolidation on an entity-by-entitgibaand does not
explain why a 20% Plan Adjustment represents actainpromise for
all Third-Party Guarantee Claims.

The risks associated with the Debtors’ projectetveries are not
disclosed.

The Disclosure Statement should state whether gtegjerecoveries
reflect present valuing of future distributions.

The Disclosure Statement should provide analysioef variations
in projected asset realizations would effect redege

The standards necessary to obtain approval ofl#resP
compromises are not fully stated.

This is a confirmation objection that should beedefd to the
confirmation hearingSeeDebtors’ Response 11 5 — 9.

The Debtors have included in the Disclosure Stamemheir best
estimates of recoveries based on the informatiailable to
them. The Disclosure Statement provides adequatextensive
information concerning the risks and general assiomg
associated both with the Debtors’ estimates ofaadlb claims,
seeDisclosure Statement Exhibit 6, and the recoveafysis for
each DebtorseeDisclosure Statement Exhibit 4.

Present value discounts have not been appliednsideEred in
the preparation of the recovery analysis or theidigtion
analysis. The Debtors have included the languag®gh on p.
5-1 of Exhibit 5 of the Blackline.

The Debtors have included in the Disclosure Stamemheir best
estimates of recoveries based on the informatiailable to
them, and should not be required to speculate esilpie
variations or acts that may occur in the future thay affect
asset values.

The applicable legal standard is adequately desstiiitp
Disclosure Statement 8 X.B.c, “The Settlement anch@omise
is in the Best Interests of the Economic Stakehslte
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Objecting Party

Objection Summary

Debtors’ Response

8. Deutsche Bundesbank
ECF No. 19163

The Liquidation Analysis should not take into accbilne
compromises and settlements included in the Pldnad should
include a liquidation analysis assuming substantomsolidation.

The Disclosure Statement should either confirm tieatime-value of
money discount has been applied in a chapter Whdgon, or
alternatively, use the same discount for the regoaealysis under
the Plan.

The Disclosure Statement should disclose that #f@ds may be
required to litigate substantive consolidation ider to obtain
approval of the Plan’s settlement of substantivesotidation.

The Plan’s classification scheme is not adequdtislyfied.

The Liquidation Analysis properly reflects the cammises
incorporated in the Plan. As courts in this arfteodistricts have
consistently held, for purposes of evaluating gptdrall plan, the
disclosed liquidation analysis should be prepasdgithe same
or substantially similar assumptions as used irptbposed plan
to enable creditors to compare the potential resuiter the Plan
and alternatively, under chapter 7 of the Bankny@ode. See
Debtors Response 11 10 — 12.

The Debtors did not apply any present value distsotmn
estimated cash proceeds in the Liquidation Analysidorth in
Exhibit 5 of the Disclosure Statement. The Debtage included
the language set forth on p. 5-1 of Exhibit 5 & Blackline.

Approval of the Plan compromises under Rule 901&sdmt
require a full litigation or mini-trial, and detemation of issues
relating to substantive consolidatioBeeDisclosure Statement §
X.B.c, “The Settlement and Compromise is in thetBeterests of
the Economic Stakeholders.”

This is a confirmation objection that should beedifd to the
confirmation hearingSeeDebtors’ Response 1 5 — 9.
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Objecting Party

Objection Summary

Debtors’ Response

9. Sumitomo Mitsui
Banking Corporation, ECF
19170

US_ACTIVE:\43792627\02\58399.0008

The assumptions underlying the Liquidation Analysisuld be
shown to be reasonable.

The terms of the Debtors’ settlement agreements aétivatives
counterparties have not been disclosed. In additiee “framework”
is no longer an element of the Plan.

A formula for the allocation of costs and expers@®ng estates
should be provided.

The Disclosure Statement provides inadequate irdtiom regarding
which claims will be challenged, and why LBT gudess claims
will not be challenged.

More information should be provided regarding thepoesed
treatment of Intercompany-Only Repurchase Transasti

The Disclosure Statement provides inadequate irdtbom about the
nature of LAMCO'’s compensation and how it will Heated.

The Plan is “patently” unconfirmable because iisgtbutes value
from LBSF to LBSF's equityholder, LBHI.

Exhibit A-6

This is a confirmation objection that should beedefd to the
confirmation hearingSeeDebtors’ Response 11 5 — 9.

The framework has been filed and published on wahwian-
docket.com. The settlements are final and werswomated
pursuant to the Court’s Order Pursuant To Sectl®sand 365
of the Bankruptcy Code To Establish ProceduresTiher
Settlement Or Assumption And Assignment of Prejoetit
Derivative Contracts, entered on December 16, 2BG%; No.
2257. The Debtors have provided aggregate amafints
derivatives claims that have been settled withatef the
creditors asserting the most significant derivaiglaims. See
Disclosure Statement § V.E., “Claims Based on DRdives
Contracts.”

The Debtor Allocation Agreement will be includedtive Plan
Supplement. The Debtors will file the Plan Supeairat least
10 days before the voting deadline pursuant tasedb.5 of the
Plan. SeeDisclosure Statement § X.J.11., “Plan Supplement.’

Claims reconciliation is an ongoing process thditextend
beyond the effective date of a confirmed plan. tiecl 125 does
not require a plan proponent to specify objectitias may be
interposed to the allowance or disallowance ofviallial claims.

In addition to the detailed description of the intd repurchase
agreements and related claims set forth in sedtitin-
“Treatment of Internal Repurchase Agreements” thef
Disclosure Statement, the Debtors have includedbtiguage set
forth on pp. 43 — 47 of the Blackline.

LAMCO's post-effective functions and compensatiati lae
determined by the Boards of Directors of the esgitvho may
engage LAMCO.SeeDisclosure Statement § IX.

Issues as to the consequences of the Plan Adjustameh
compliance with the Absolute Priority Rule, are ifiestly
confirmation issues and not 8 1125(a)(1) issuds Hlan
complies with the Absolute Priority Rule. Sumitomo
mischaracterizes the Plan Adjustment, which rabistes value
not directly to LBHI, but rather, to certain crest#g of LBHI who
would be the prime beneficiaries of substantivesotidation as
part of the overall proposed compromises to beidensd at the
confirmation hearing. Contrary to Sumitomo’s asear no
value is to be reallocated directly to LBbith account of LBHI's
prepetition equity interesh any of the Subsidiary Debtors and
such, the Absolute Priority Rule is not violatéthe Plan is not
patently unconfirmable.




Objecting Party

Objection Summary

Debtors’ Response

10. Centerbridge Credit
Advisors LLC, ECF No.
19254

Joinders:

11. Anchorage Capital
Group, L.L.C., ECF No.
19261

12. Monarch Alternative
Capital LP, ECF No. 19262

The classification and treatment of the Bankhawasn@ is not
adequately justified.

The Plan Adjustments are not adequately justified.

The Disclosure Statement does not contain adegligtdsure
regarding the transfer of certain assets from LIGRIBHI prior to
LCPI's bankruptcy filing and related potential prefnce claims.

Part VIII of the Disclosure Statement states tHaPLhas a security
interest in $2.25 bil. of assets held by LBHI sabj® certain repos
but does not (and must) disclose why (i) LBHI coaés to hold

these assets and (ii) LCPI did not take possessitre assets whe
they were worth $2.25 bil. Also, the Disclosurat8ment provides
inadequate disclosure on the calculation of LCB&S8ciency claim.

Contains inadequate disclosure for the reallocaifaadministrative
expenses to benefit certain Debtor-subsidiariesnahdthers.

Provides no explanation or justification for LBHpsirchase of
notes issues by Spruce, Verano, and SASCO.

Contains no discussion regarding the transfer sgtasrom LCPI
to certain special purpose entities, including S&SGpruce,
Verano, and Pine, and whether such entities prpperfected their
liens in the transferred assets.

The Debtors must show a strong likelihood of suiista
consolidation in order to justify the Plan’s setilent of substantive
consolidation.

This is a confirmation objection that should beedefd to the
confirmation hearingSeeDebtors’ Response 1 5 — 9.

This is a confirmation objection that should beedefd to the
confirmation hearingSeeDebtors’ Response 1 5 — 9.

The Debtors have included the language set forthpod3 — 47
of the Blackline.

The Debtors have included the language set forthpod3 — 47
of the Blackline.

The Debtors The Debtors have included the langsagéorth on
pp. 43 — 47 of the Blackline.

The Debtors The Debtors have included the langsag#orth on
pp. 43 — 47 of the Blackline.

The Debtors The Debtors have included the langsag#orth on
pp. 43 — 47 of the Blackline.

Approval of the Plan compromises under Rule 901&sdwmt
require a full litigation or mini-trial, and detemation of issues
relating to substantive consolidatioBeeDisclosure Statement §
X.B.c, “The Settlement and Compromise is in thetBe®rests
of the Economic Stakeholders.”

2

Although objections to classification should netdonsidered until the confirmation hearing, thétoes submit that Centerbridge lacks standing feaitio the

classification of the Bankhaus Claims. As a pusehaf proceeds of the Bankhaus Claims held bydgbetBank AG (“Deutsche BahkCenterbridge is not in privity with and is
not a creditor of the Debtors with respect to stiaims. See In re Okura & Cp249 B.R. 596, 608 (Bankr. S.D.N.Y. 2000 (“The isware generally in agreement that a transfer of
an undivided interest and participation in the eahbf a true participation does not allow the jograint to assert a claim against the borrowerA$%. a creditor of Deutsche Bank and
not the Debtors, Centerbridge is not a “party teiiest” that can object to the Disclosure StateraadtPlan on account of the Bankhaus Clai®sell U.S.C. § 1129(b) (“A party

in interest may object to confirmation of a planSputhern Blvd., Inc. v. Martin Paint Store207 B.R. 57, 61 (S.D.N.Y. 1997) (holding thatraditor of a debtor’s creditor is not a
party in interest)see also Krys. v. Official Comm. of Unsecured Qoediof Refco., Inc. (In re Refco If)¢505 F.3d 109, 110 (2d Cir. 2007) (holding tinaestors of a debtor’s
creditor are not “parties in interest” within theeaming of § 1109(b)). Nor can Centerbridge, addrobf unrelated claims against the Debtors, olgadiehalf of Deutsche Bank.
See In re Teligent, Inc417 B.R. 197, 210 (Bankr. S.D.N.Y. 2009) (“A pairt interest cannot raise the rights of a thirdypaven though it has a financial stake in theecas
Significantly, the Debtors amot parties to, and have never previously been provadeopy of, the Bankhaus Sale and Assignment Aggag and Centerbridge has selectively cited
from such agreement. Any objection by Centerbridgespect of the Bankhaus Claims should be regect

Exhibit A-7
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Objecting Party

Objection Summary

Debtors’ Response

13. Danske Bank A/S,
London Branch, ECF No.
19257

The Disclosure Statement does not provide adedpfaenation

regarding:

1. The factors and considerations leading to the Blaampromises.

2. The PSA Parties’ claims and interests.

3. The valuation of various claims of LCPI against LBH

4. The maximum recoveries for LBHI bondholders, whiebult from
a redistribution from LCPI creditors to LBHI, andva such
recoveries compare to recovery under a substactinsolidation
plan.

5. Determination of LCPI's preference claim againstHl!Bor the
transfer of securitized notes.

6. The risks of substantive consolidation with respedtCPI.

7. The Disclosure Statement should disclose that #tgds may
need to prove that substantive consolidation is@pyate.

8. Danske also opposes the claim estimation procedoresting

purposes and submits that a timely filed prooflaine should be
allowed in the amount of the timely filed claim.

This is a confirmation objection that should beededfd to the
confirmation hearingSeeDebtors’ Response 11 5 — 9.

The names of PSA Parties are set forth on ExhibitfZhe
Disclosure Statement, and the claims filed by tB& Parties are
publicly available on the claims register at ww\hrigan-
docket.com.

The Debtors have included the language set forthpod3 — 47
of the Blackline.

Section 1125 of the Bankruptcy Code expressly plesihat a
disclosure statement “need not include such inftionabout
any other possible or proposed plan.” 11 U.S.C1Z51a)(1).
SeeDebtor’'s Response | 12.

The Debtors have included the language set forthpod3 — 47
of the Blackline.

This is a confirmation objection that should beedefd to the
confirmation hearingSeeDebtors’ Response 1 5 — 9.

Approval of the Plan compromises under Rule 901&sdmt
require a full litigation or mini-trial, and detemation of issues
relating to substantive consolidatioBeeDisclosure Statement §
X.B.c, “The Settlement and Compromise is in thetBe®rests
of the Economic Stakeholders.”

Paragraph 5 of the Solicitation Procedures Ordes ¢t negate
pre-exisiting notice requirements pursuant to R@&8. See
Debtors’ Response 11 13 — 15.

14. Mason Capital
Management, LLC

Filed 8/11/2011
ECF No. 19151

The Disclosure Statement does not provide the riméidion necessary
for Mason to ascertain whether there is a 20%ofgubstantive
consolidation for foreign entities such as LehmaotBers Treasury
Co. B.V. (“LBT").

The Disclosure Statement does not disclose theatyttior the
proposition that a bankruptcy court may order aerkareditor
wealth transfer in purposed settlement of a riskutifstantive
consolidation.

The Disclosure Statement does not explain why Masahother
LBT noteholders do not share in the Plan Adjustment

This is a confirmation objection that should beedefd to the
confirmation hearingSeeDebtors’ Response 115 — 9.

This is a confirmation objection that should beedefd to the
confirmation hearingSeeDebtors’ Response 1 5 — 9.

This is a confirmation objection that should beedifd to the
confirmation hearingSeeDebtors’ Response 1 5 — 9.

US_ACTIVE:\43792627\02\58399.0008

Exhibit A-8



Objecting Party

Objection Summary

Debtors’ Response

15. Wells Fargo Bank
Northwest (trustee for
OMX Timber Finance II,
LLC), ECF No. 19295

Joinder.

OMX Timber Finance
Investments Il, LLC,
ECF No. 19297

The Plan improperly classifies claimant’s claimaaguarantee
claim.

Claimant’s claim cannot be impaired by the substant
consolidation settlement because the claim hask®f
substantive consolidation.

This is a confirmation objection that should beedefd to the
confirmation hearingSeeDebtors’ Response 11 5 — 9.

This is a confirmation objection that should beedefd to the
confirmation hearingSeeDebtors’ Response 1 5 — 9.

16. United States Trusteg
ECF No. 19157

Disclosure Statement contains inadequate informato

1.

10.

11.

12.

The Plan Overview’s discussion of the contempléitpddation,
extent thereof, and time permitted for the liquioiato occur
under the Plan;

The Debtors’ future plans for LAMCO and its emplegge

The Debtors’ current financial condition, includiagrrent
balance sheets;

The formation of, and justification for, the Plarust;

The justification for the proposed retention by Egtiolders of
their Equity Interests when General Unsecured @eslare not
being paid in full;

The justification for the plan adjustments andahéomatic
reallocations of distributions, among others, fregnior creditors
to junior creditors;

The Fee Committee and the contemplated role theesif
confirmation;

The professional fees that the Debtors have induoelate and
the amount anticipated through the Effective Date;

The justification for payment by the Debtors ofdéecurred by
professionals (including lawyers) engaged by tlieinure
trustees and individual members of the UCC;

The risks to creditors if the Debtors’ dispute witle SIPA
Trustee concerning the PIK Note or the IP PIK Nstaot
resolved favorably to the Debtors;

The differences between the competing plans angribeeand
cons of each;

The Securitization Structures;

The Debtors have included the language to the Glamview as
set forth on p. 2 of the Blackline.

LAMCO's post-effective functions and compensatiati e

determined by the Boards of Directors of the ezgitvho may
engage LAMCO.SeeDisclosure Statement § I1X. The Debtorg
have included the language set forth on p. 57 @Bilackline.

The recovery analysis in the Disclosure Statenefteats all of

the information available to the Debtors through ¢éimd of May
2011. The Debtors have included the languageostt 6n p. 34
of the Blackline.

The purpose of the Plan Trust is to preserve cetéai attributes
that will enable the Debtors to maximize assetsthaceby
recoveries to creditors. The Debtors have inclutiedanguage
set forth on p. 130 of the Blackline.

The purpose of the proposed retention of Equitgrests is to
preserve certain tax attributes that will enabée@ebtors to
maximize assets and thereby recoveries to creditorsditors
must be satisfied in full before equity realizey aalue. The
Debtors have included the language set forth di83p.of the
Blackline.

This is a confirmation objection that should beedlefd to the
confirmation hearingSeeDebtors’ Response 15— 9. In
addition, the Plan does not provide for realloagaiof
distributions from senior to junior creditors.

The Debtors have included the language set forhpo22 — 23
of the Blackline.

The Debtors have included the language set forhpori32 —
133 of the Blackline.
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Objecting Party

Objection Summary

Debtors’ Response

13.

14.

15.

16.

17.

18.

19.

20.
21.

22.
23.

24.

25.

26.

The Guarantee Claims and the impact that the ‘likBgation”
will have upon creditors;

Transactions/relationships with LBIE and the impthet
resolution of these proceedings will have uponbbétors’
creditors;

The Fenway Claim;

The amount of Administrative Expense Claims thdllvé paid
on the Effective Date;

The Plan Administrator, including the justificatifor appointing
LBHI;

The justification for imposing an additional recgritent solely
upon creditors holding Allowed Claims in amountssiéhan
$500.00 in order to receive their distributions;

The proposed non-debtor third-party releases, pation
provisions, limitations of liability and injunction

The legal justification for the proposed dischanfithe Debtors;

The justification for the proposed limitation ddittiility of the Plan
Administrator

The Debtors’ proposed exemption from transfer taxes

The justification for including UST fees togetheithw
Administrative Expense Claims and the Debtors’gdtibn to pay
UST Fees through entry of a final decree, dismissabnversion
of each Chapter 11 case;

The justification for the Debtors’ Proposed
Exemption/Modification Of The Post- Confirmation geting
Required By Section 1106(7) of the Bankruptcy Caaeal
Bankruptcy Rule 3021-1 and the UST Chapter 11 Qjmgra
Guidelines;

The Debtors’ proposed modifications of § 1129 pding that
payments be made “as soon [after the Effective |etés
practicable.”

The United States Trustee objects to the Motiorabse the
Debtors seek, without authorization, to retain Eqcheir
solicitation and voting agent.

10.

11.

12.

13.

14.

15.

16.

17.

18.

This Plan provision is a result of the negotiatiansgong the
Debtors, their creditors, and the UCC. To restive objection
the Debtors have included the language set forg. di©2 of the
Blackline.

It is the Debtors’ view that the outcome of thesedssions and
the resolution of the values, if any, of the natdsnot have a
material impact on recoveries to creditors of LBHhe Debtors
have included the language set forth on p. 24@Biackline.

There is only one plan being proposed at this tiection 1125
of the Bankruptcy Code expressly provides thataldsure
statement “need not include such information alaowtother
possible or proposed plan.” 11 U.S.C. § 1125(a)8Be
Debtor’'s Response 1 12.

The Debtors have discussed the Securitization Sieat in
detail in section IV.H, “Securitization Structurksf the
Disclosure Statement. The Debtors have includediathguage
set forth on p. 39 — 40 of the Blackline.

The Debtors’ estimates of what claims will ultimgtbe
allowed, and the assumptions underlying such etgisnare set
forth in Exhibit 6 of the Disclosure Statement dnel Annexes
thereto. The Debtors have included the languagfra on p.
49 of the Blackline.

A description of the legal proceedings involving thebtors and
LBIE is set forth in section VII of the Disclosugatement. In
addition, the Debtors’ estimates of what claimd uliimately

be allowed, as set forth in the Annexes to Exi8lif the
Disclosure Statement, reflect certain assumptielaing to
these proceedings. The Debtors have includedatigubge set
forth on p. 54 of the Blackline.

Although it is not a significant claim, the Debtdrave included
a description of the Fenway Claim to the Disclosstaement
as set forth on p. 59 of the Blackline.

The Debtors have included the language set forth. 16 of the
Blackline.

The provision appointing LBHI as the Plan Admirasar is the
result of the Debtors’ negotiations with their dteds, and is a
result of three years of LBHI's effective managetrafthe
Debtors’ assets. The Debtors have included thguizge set
forth on p. 128 of the Blackline.

This provision is included in the Plan for admirasitve
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Objecting Party

Objection Summary

Debtors’ Response

19.

20.

21.

22.

23.

24,

25.

26.

convenience.

These releases are appropriate pursuant to sddiRi(e). The
Debtors have included the language set forth drip.of the
Blackline.

The proposed discharge is necessary in order tinmzexthe
value of the Debtors’ assets.

The Debtors have included the language set forth. d91 of
the Blackline.

The Plan provision is adequate and no further oésck is
required by section 1125.

The Plan will recognize that charges of the Unig¢aktes Trustee
constitute statutory charges and not administragikmense
claims. The Debtors have included the languagéostt on p.
122 of the Blackline.

The Debtors have included the language set forth. d22 of
the Blackline.

The Plan provision takes into account the pragtiealthat are
inherent in the administration of these cases swwdmsistent
with general practice in large chapter 11 cases.

The Debtors have agreed to file an applicationxgredited
notice to retain Epiq as their solicitation andingtagent as of
September 1, 2011.

In addition, the Debtors have included the langusdorth on p. 19
of the Blackline.

18. Chris Stovic (Pro Se)
ECF No. 19099

Alleges Debtors breached the terms of a debt imgni he holds.

1.

This objection relates to claims allowance rathantto the
adequacy of the information contained in the Discle
Statement.

19. Linda Neufeld (Pro Se)
ECF No. 19100

The Disclosure Statement contains many financ@insistencies
and questionable asset valuations. In additianPtisclosure
Statement only includes estimated recoveries,inat iumbers.

There are “inconsistencies” between the Debtorstiind Second
Amended Disclosure Statements, including chang&assification.

The Disclosure Statement contains insufficientitdarmation.

The Debtors have included in the Disclosure Staterieir best
estimates of recoveries based on the informatiailable to
them.

The Debtors Second Amended Plan is the governingrdent.

The information contained in the Disclosure Staten®based
on the best information available to the Debtorhattime of the
preparation of their analysis. Objector shouldstdinher own
tax advisors.
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Objecting Party Objection Summary Debtors’ Response

20. Tommy Tewalt(Pro Se),| 1. Objects to existence of more senior classes. 1. This is a confirmation objection that should beededd to the

ECF No.19121 5 Asserts that the valuation statements are inageurat confirmation hearingSeeDebtors’ Response 11 5 — 9.

2. This is a confirmation objection that should beededfd to the
confirmation hearingSeeDebtors’ Response 1 5 — 9.

21. Gary A. Cutler (Pro Se), | 1. Obijects to existence of more senior classes. 1. This is a confirmation objection that should beedefd to the

ECF No. 19122 5 Asserts that the valuation statements are inageurat confirmation hearingSeeDebtors’ Response 1 5 — 9.

2. This is a confirmation objection that should beedifd to the
confirmation hearingSeeDebtors’ Response 1 5 — 9.
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