
















































































































































































































































































































































































 

Exhibit D 

Proposed Sale Notice 

 

  
 



UNITED STATES BANKRUPTCY COURT 
SOUTHERN DISTRICT OF NEW YORK 
 )  
In re: ) Chapter 11 
 )  
THE READER’S DIGEST ASSOCIATION, 
INC., et al., 

) 
)

Case No. 09-23529 (RDD) 

 )  
   Debtors. ) Jointly Administered 
 )  

NOTICE OF PUBLIC AUCTION AND SALE HEARING 

PLEASE TAKE NOTICE that WRC Media, Inc. and CompassLearning, Inc. 
(collectively, the “Sale Debtors”), have entered into an asset purchase agreement, dated 
November 30, 2009 (the “APA”), with CompassLearning Acquisition Corporation, a Delaware 
corporation formed by Marlin Equity II, L.P. (the “Stalking Horse Bidder”) to sell substantially 
all of the assets of CompassLearning, Inc. (“CompassLearning”) free and clear of all liens, 
claims, encumbrances and other interests to the Stalking Horse Bidder, subject to the submission 
of higher or better offers in an auction process (the “Auction”). 

PLEASE TAKE FURTHER NOTICE that in connection with the proposed sale (the 
“Sale”) to the Stalking Horse Bidder, on December 3, 2009, The Reader’s Digest Association, 
Inc. and certain of its affiliates, as debtors and debtors in possession (collectively, the “Debtors”) 
filed a motion [Docket No. [___] the (“Motion”) approving and authorizing, among other things, 
(a) bidding procedures governing the Sale, (b) payment of a break-up fee and expense 
reimbursement to the Stalking Horse Bidder in certain instances, including if the Stalking Horse 
Bidder is not the successful bidder at the Auction, (c) a closing incentive plan, (d) the form and 
manner of notices related to the Sale and (e) procedures related to the assumption and 
assignment of executory contracts and unexpired leases in connection with the Sale. 

PLEASE TAKE FURTHER NOTICE that, on [___], 2009, the United States 
Bankruptcy Court for the Southern District of New York (the “Bankruptcy Court”) entered an 
order [Docket No. [___] (the “Bidding Procedures Order”) approving the bidding procedures 
(the “Bidding Procedures”), which set the key dates and times related to the Sale.  All interested 
bidders should carefully read the Bidding Procedures.  To the extent that there are any 
inconsistencies between the Bidding Procedures and the summary description of its terms and 
conditions in this Notice, the terms of the Bidding Procedures shall control. 

PLEASE TAKE FURTHER NOTICE that copies of the Motion, Bidding Procedures 
and Bidding Procedures Order, as well as all related exhibits including the APA, may be may be 
obtained (i) from the Debtors’ Noticing and Claims Agent, Kurtzman Carson Consultants, LCC 
(a) at its website at http://www.kccllc.net/readers by clicking on the “Court Documents” link, 
(b) by writing to kcc_rda@kccllc.com or (c) calling (866) 967-0491 or (ii) for a fee via PACER 
at https://ecf.nysb.uscourts.gov/.   
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PLEASE TAKE FURTHER NOTICE that, if the Debtors receives qualified competing 
bids within the requirements and time frame specified by the Bidding Procedures, the Debtors 
will conduct an auction for the Sale on [___], 2009 at [___] a.m. prevailing Eastern Time at the 
offices of Kirkland & Ellis LLP, 601 Lexington Avenue, New York, New York 10022, or at any 
such other location as the Debtors may hereafter designate (with notice of such alternate location 
given to all qualified bidders under the Bidding Procedures). 

PLEASE TAKE FURTHER NOTICE that the Debtors will seek approval of the Sale 
before the Honorable Robert D. Drain, United States Bankruptcy Judge, at the Hon. Charles L. 
Brieant Jr. Federal Building and Courthouse, 300 Quarropas Street, White Plains, New York 
10601-4140 on [___], 2010 at [___] a.m./p.m prevailing Eastern Time. 

PLEASE TAKE FURTHER NOTICE that any objection to the Motion  if any, must:  
(i) be in writing; (ii) conform to the applicable provisions of the Bankruptcy Rules, the Local 
Bankruptcy Rules and the Order Establishing Certain Notice, Case Management and 
Administrative Procedures [Docket No. 92] (the “Case Management Order”); (iii) state with 
particularity the legal and factual basis for the objection and the specific grounds therefor; and 
(iv) be filed with the Court and served so actually received no later than the Sale Objection 
Deadline by the following parties (the “Notice Parties”): 

Debtors Counsel to Debtors 

The Reader’s Digest Association, Inc. 
1 Reader’s Digest Road 

Pleasantville, New York, 10570 
Attn:  Andrea Newborn, Senior Vice President,  

General Counsel and Corporate Secretary 
 

Kirkland & Ellis LLP 
601 Lexington Avenue 

New York, New York 10022 
Attn:  Paul M. Basta and Nicole L. Greenblatt 

Counsel to the Creditors’ Committee United States Trustee 
Otterbourg, Steindler, Houston & Rosen, P.C. 

230 Park Avenue 
New York, New York 10169 

Attn:  Scott L. Hazan and David M. Posner 

Office of the United States Trustee 
for the Southern District of New York 

33 Whitehall Street, 21st Floor 
New York, New York 10004 

Attn:  Andrea Schwartz 
Counsel to the Agent for the  

Debtors’ Prepetition and Postpetition Lenders Counsel to the Stalking Horse Bidder 

Simpson Thacher & Bartlett LLP  
425 Lexington Avenue 

New York, New York 10017 
Attn:  Peter V. Pantaleo and Morris J. Massel 

Latham & Watkins LLP 
355 South Grand Avenue 

Los Angeles California  90071-1560 
Attn:  Gregory O. Lunt and Christopher R. Pflug 

PLEASE TAKE FURTHER NOTICE THAT a printed copy of any objections to the 
Motion or entry of the Bidding Procedures Order must also be delivered via first class mail 
within one business day of the Objection Deadline to the:  Office of the United States Trustee for 
the Southern District of New York, Attn:  Andrea B. Schwartz, 33 Whitehall Street, 21st Floor, 
New York, New York 10004.1 

                                                 
1  Copies of the Motion, the Case Management Order, the Master Service List, the 2002 List and all pleadings and other papers filed in these 

chapter 11 cases may be obtained, free of charge, by visiting the Debtors’ restructuring website at:  http://www.kccllc.net/readers. 
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CONSEQUENCES OF FAILING TO TIMELY FILE AND SERVE AN OBJECTION 

ANY PARTY OR ENTITY WHO FAILS TO TIMELY FILE AND SERVE AN 
OBJECTION TO THE SALE ON OR BEFORE THE OBJECTION DEADLINE IN 
ACCORDANCE WITH THE BIDDING PROCEDURES ORDER SHALL BE FOREVER 
BARRED FROM ASSERTING ANY OBJECTION TO THE SALE, INCLUDING WITH 
RESPECT TO THE TRANSFER OF THE PROPERTY FREE AND CLEAR OF LIENS, 
CLAIMS, ENCUMBRANCES AND OTHER INTERESTS EFFECTED THEREUNDER. 

 
NO SUCCESSOR OR TRANSFEREE LIABILITY 

The proposed Sale Order provides that the Buyer will have no responsibility for, and the 
assets will be sold free and clear of, any successor liability, including the following: 

The Buyer Group shall not have any responsibility for (a) any liability or other obligation of the 
Sale Debtors or related to the Acquired Assets other than as expressly set forth in the APA or (b) 
any Claims against the Sale Debtors or any of their predecessors or affiliates.  Except as 
expressly provided in the APA with respect to Buyer, the Buyer Group shall have no liability 
whatsoever with respect to the Sale Debtors, (or their predecessors’ or affiliates’) respective 
businesses or operations or any of the Sale Debtors’ (or their predecessors’ or affiliates’) 
obligations (as described below, “Successor or Transferee Liability”) based, in whole or part, 
directly or indirectly, on any theory of successor or vicarious liability of any kind or character, or 
based upon any theory of antitrust, environmental, successor or transferee liability, de facto 
merger or substantial continuity, labor and employment or products liability, whether known or 
unknown as of the Closing, now existing or hereafter arising, asserted or unasserted, fixed or 
contingent, liquidated or unliquidated, including liabilities on account of any taxes arising, 
accruing or payable under, out of, in connection with, or in any way relating to the operation of 
the Acquired Assets prior to the Closing.  Except to the extent expressly included in the 
Assumed Liabilities with respect to Buyer, the Buyer Group shall have no liability or obligation 
under the WARN Act (29 U.S.C. §§ 2101 et seq.) or the Comprehensive Environmental 
Response Compensation and Liability Act, or any foreign, federal, state or local labor, 
employment, or environmental law by virtue of Buyer’s purchase of the Acquired Assets or 
assumption of the Assumed Liabilities.   
 
 

IF YOU HAVE ANY QUESTIONS REGARDING THIS NOTICE,  
PLEASE CONTACT THE RESTRUCTURING HOTLINE AT (866) 967-0491 

 

 

 

 


	A. The CompassLearning Business
	B. Events Leading up to the Sale
	C. Overview of the Extensive Marketing and Sales Efforts
	A. Material Terms of the APA
	B. “Extraordinary Provisions” Under the Sale Guidelines
	A. Outline of the Bidding Procedures
	B. Form and Manner of Sale Notice
	C. Summary of the Assumption Procedures
	D. Principal Terms of the Closing Incentive Plan
	A. The Bidding Procedures Are Fair, Appropriate and Should be Approved.
	(i) The Bid Protections Have Sound Business Purpose and Should be Approved.

	B. The Form and Manner of the Sale Notice Should be Approved.
	C. The Assumption Procedures Are Appropriate and Should be Approved.
	D. The Sale Should be Approved as an Exercise of Sound Business Judgment.
	(i) A Sound Business Purpose Exists for the Sale.
	(ii) Adequate and Reasonable Notice of the Sale Will be Provided.
	(iii) The Sale and Purchase Price Reflects a Fair Value Transaction.
	(iv) The Sale Has Been Proposed in Good Faith and Without Collusion and the Stalking Horse Bidder or Successful Bidder Is a “Good Faith Purchaser
	(v) The Sale Should be Approved “Free and Clear” Under § 363(f).

	E. Assumption and Assignment of Contracts and Leases Should be Approved.
	(i) The Assumption of the Contacts and Leases Reflects Business Judgment.
	(ii) Defaults Under the Assumed Contracts Will be Cured Through the Sale.
	(iii) Non-Debtor Parties Will be Adequately Assured of Future Performance.

	F. The Closing Incentive Plan Is Fair, Appropriate and Should be Approved.
	CompassLearning Sale Motion - Ex. A.pdf
	I. Important Dates and Deadlines
	II. Bidding Procedures and Related Relief
	A. Bidding Procedures
	B. Bid Protections

	III. Sale Hearing Notice and Related Relief
	IV. Assumption Procedures
	V. Closing Incentive Plan

	CompassLearning Sale Motion - Ex. A.pdf
	I. Important Dates and Deadlines
	II. Bidding Procedures and Related Relief
	A. Bidding Procedures
	B. Bid Protections

	III. Sale Hearing Notice and Related Relief
	IV. Assumption Procedures
	V. Closing Incentive Plan

	CompassLearning Sale Motion - Ex. B.pdf
	A. Assets to be Sold.
	B. Stalking Horse Bidder.
	C. Participation Requirements.
	a. an executed confidentiality agreement (the “Confidentiality Agreement”) reasonably acceptable to RDA and containing terms in the aggregate no less favorable to RDA in any material respect (other than with respect to the effective periods and the non-disclosure and non-solicitation provisions contained therein, all of which terms shall be commercially reasonable) than those contained in the confidentiality agreement by and among the Stalking Horse Bidder, RDA and certain of their respective affiliates; 
	b. a non-binding indication of interest with respect to the purchase of all of the Acquired Assets and the assumption of all of the Assumed Liabilities; and

	D. Obtaining Due Diligence Access.
	E. Bid Requirements.
	a. be in writing;
	b. at a minimum, exceed the aggregate sum of the following: (i) the Stalking Horse Bid; (ii) the Break Up Fee; (iii) the maximum Reimbursable Expenses; and (iv) the minimum bid increment of Five Hundred Thousand Dollars ($500,000) (such aggregate sum, the “Minimum Initial Bid Increment”) (all of which must be in cash, marketable securities that are freely tradable with readily ascertainable value, and/or the assumption of administrative expense liabilities);
	c. constitute a good faith, bona fide offer to purchase all or substantially all of the Acquired Assets and to assume all or substantially all of the Assumed Liabilities; 
	d. be accompanied by a clean and a duly executed copy of the Stalking Horse APA and the documents set forth as schedules and exhibits thereto, along with copies that are marked to reflect the amendments and modifications from the Stalking Horse APA executed with Stalking Horse Bidder, which may not be materially more burdensome to the Sale Debtors or inconsistent with these Bidding Procedures;
	e. identify with particularity each and every condition to closing, including the executory contracts and unexpired leases for which assumption and assignment is required;
	f. not be conditioned on any contingency, including, among others, on obtaining any of the following: (i) financing, (ii) shareholder, board of directors or other approval, and/or (iii) the outcome or completion of a due diligence review by the Potential Bidder; and
	g. must remain irrevocable until 48 hours after the Auction.
	a. provide the Sale Debtors, on or before the Bid Deadline, with sufficient and adequate information to demonstrate, to the satisfaction of RDA, that such Potential Bidder has the financial wherewithal and ability to consummate the acquisition of all or substantially all of the Acquired Assets and the assumption of all or substantially all of the Assumed Liabilities;
	b. fully disclose the identity of each entity that will be bidding for or purchasing of all or substantially all of the Acquired Assets and assuming all or substantially all of the Assumed Liabilities or otherwise participating in connection with such bid, and the complete terms of any such participation, along with sufficient evidence that the Acceptable Bidder is legally empowered, by power of attorney or otherwise, to complete the transactions on the terms contemplated by the parties;
	c. on or before the Bid Deadline, submit a cash deposit equal to One and One-Half Million Dollars ($1,500,000) plus the maximum Reimbursable Expenses in the amount of Three Hundred Thousand Dollars ($300,000) for a total deposit of $1,800,000, by wire transfer of immediately available funds to an account or accounts designated by the Sale Debtors (the “Good Faith Deposit”); and
	d. not be entitled to any break-up fee, transaction fee, termination fee, expense reimbursement or any similar type of payment or reimbursement.

	F. Bid Deadline.
	G. Evaluation of Qualified Bids.
	H. No Qualified Bids.
	I. Auction.
	a. the Auction will be conducted openly;
	b. only the Qualified Bidders, including the Stalking Horse Bidder, shall be entitled to bid at the Auction;
	c. the Qualified Bidders, including the Stalking Horse Bidder, shall appear in person or through duly-authorized representatives at the Auction;
	d. only such authorized representatives of each of the Qualified Bidders, the Stalking Horse Bidder, the Sale Debtors, their respective advisors, the advisors to the Lenders and the Creditors’ Committee shall be permitted to attend the Auction;
	e. bidding at the Auction shall begin at the Starting Bid;
	f. subsequent bids at the Auction, including any bids by Stalking Horse Bidder, shall be made in minimum increments of Two Hundred and Fifty Thousand Dollars ($250,000);
	g. the Stalking Horse Bidder shall receive a credit equal to the sum of the Break Up Fee and the Reimbursable Expenses when bidding at the Auction.
	h. each Qualified Bidder will be informed of the terms of the previous bids;
	i. the bidding will be transcribed to ensure an accurate recording of the bidding at the Auction;
	j. each Qualified Bidder will be required to confirm on the record of the Auction that it has not engaged in any collusion with respect to the bidding or the Sale;
	k. absent irregularities in the conduct of the Auction, the Bankruptcy Court will not consider bids made after the Auction is closed; and
	l. the Auction shall be governed by such other Auction Procedures as may be announced by the Sale Debtors, after consultation with its advisors as well as the advisors to the Lenders and the Creditors’ Committee, from time to time on the record at the Auction; provided, that any such other Auction Procedures shall not be inconsistent with any order of the Bankruptcy Court.

	J. Acceptance of the Successful Bid.
	K. Sale Hearing.
	L. Designation of Back-Up Bidder. 
	M. Break Up Fee and Expense Reimbursement.
	N. Return of Good Faith Deposit.
	O. Reservation of Rights.  

	CompassLearning Sale Motion - Ex. F.pdf
	A. This Court has jurisdiction to hear and determine the Sale Motion pursuant to 28 U.S.C. §§ 157 and 1334.  This is a core proceeding pursuant to 28 U.S.C. § 157(b)(2)(A), (N) and (O).  Venue is proper in this District and in this Court pursuant to 28 U.S.C. §§ 1408 and 1409.
	B. T
	C. As evidenced by the affidavits of service previously filed with this Court, proper, timely, adequate and sufficient notice of the Sale Motion, the Auction, the Sale Hearing, the APA and the Transactions has been provided in accordance with §§ 102(1), 363 and 365 of the Bankruptcy Code and Fed. R. Bankr. P. 2002, 6004, 6006 and 9014.  The Sale Debtors have complied with all obligations to provide notice of the Sale Motion, the Auction, the Sale Hearing, the APA and the Transactions as required by the Bidding Procedures Order.  The foregoing notice was good, sufficient and appropriate under the circumstances, and no other or further notice of the Sale Motion, the Auction, the Sale Hearing, the APA or the Transactions is required for the entry of this Order.
	D. A
	E. I
	F. As demonstrated by the evidence proffered or adduced at the Sale Hearing and the representations of counsel made on the record at the Sale Hearing, the Sale Debtors conducted an Auction process in accordance with, and have otherwise complied in all respects with, the Bidding Procedures Order.  The Auction was duly noticed and conducted in a noncollusive, fair and good faith manner and the Auction process set forth in the Bidding Procedures Order afforded a full, fair and reasonable opportunity for any interested party to make a higher or otherwise better offer to purchase all of the Acquired Assets and assume all of the Assumed Liabilities.  
	G. T
	H. A
	I. T
	J. E
	K. T
	L. The APA and the Transactions contemplated thereunder were proposed, negotiated and entered into by and among the Sale Debtors and Buyer without collusion, in good faith and at arms’ length.  None of the Sale Debtors, the Buyer or the Guarantor has engaged in any conduct that would cause or permit the APA or the Transactions to be avoided under § 363(n) of the Bankruptcy Code.
	M. N
	N. The consideration provided by Buyer pursuant to the APA for its purchase of all Acquired Assets and the assumption of all Assumed Liabilities constitutes reasonably equivalent value and fair consideration under the Bankruptcy Code, the Uniform Fraudulent Conveyance Act, the Uniform Fraudulent Transfer Act and under the laws of the United States, any state, territory, possession or the District of Columbia.
	O. T
	P. Each Sale Debtors’ Board of Directors has authorized the execution and delivery of the APA, the sale of all Acquired Assets and the assumption of all Assumed Liabilities to Buyer.  The Sale Debtors (i) have full corporate power and authority to execute and deliver the APA and all other documents contemplated thereby, as applicable; (ii) have all of the power and authority necessary to consummate the Transactions; and (iii) have taken all action necessary to authorize and approve the APA and to consummate the Transactions, and no further consents or approvals are required for the Sale Debtors to consummate the transactions contemplated by the APA, except as otherwise set forth in the APA.  
	Q. The sale of all Acquired Assets to Buyer under the terms of the APA meets the applicable provisions of § 363(f) of the Bankruptcy Code such that the sale of the Acquired Assets will be free and clear of any and all Claims, and except as expressly provided in the APA with respect to the Assumed Liabilities, the (i) transfer of the Acquired Assets to Buyer and (ii) assumption and/or assignment to Buyer of the Assumed Contracts and Assumed Liabilities will be free and clear of all Claims and will not subject the Buyer Group or any of the Buyer Group’s assets to any liability for any Claims whatsoever (including, without limitation, under any theory of equitable law, antitrust, or successor or transferee liability).  All holders of Claims who did not object, or withdrew their objections to the Transactions, are deemed to have consented to the Transactions pursuant to § 363(f)(2) of the Bankruptcy Code, and all holders of Claims are adequately protected — thus satisfying § 363(e) of the Bankruptcy Code — by having their Claims, if any, attach to the proceeds of the Transactions ultimately attributable to the property against or in which they assert a Claim or other specifically dedicated funds, in the same order of priority and with the same validity, force and effect that such Claim holder had prior to the Transactions, subject to any rights, claims and defenses of the Sale Debtors or their estates, as applicable, or as otherwise provided herein.
	R. B
	S. T
	T. The assumption and assignment of the Assumed Contracts pursuant to the terms of this Order are integral to the APA, are in the best interests of the Sale Debtors and their respective estates, creditors and other parties in interest, and represent the reasonable exercise of sound and prudent business judgment by the Sale Debtors.
	U. T
	V. B
	W. T
	1. The Sale Motion is granted in its entirety and approved in all respects.
	2. All objections to the Sale Motion or the relief requested therein that have not been withdrawn, waived or settled as announced to the Court at the Sale Hearing or by stipulation filed with the Court or as resolved in this Order, and all reservations of rights included therein, are, except as provided in other orders of the Court, hereby overruled on the merits with prejudice.  All persons and entities given notice of the Sale Motion that failed to timely object thereto are deemed to consent to the relief sought therein including without limitation all non-debtor parties to the Assumed Contracts.
	3. Where appropriate herein, findings of fact shall be deemed conclusions of law and conclusions of law shall be deemed findings of fact.
	4. The APA, all of the terms and conditions thereof, and all of the Transactions contemplated therein are approved in all respects.  The failure specifically to include any particular provision of the APA in this Order shall not diminish or impair the effectiveness of such provision, it being the intent of the Court that the APA be authorized and approved in its entirety.  The transfer of the Acquired Assets by the Sale Debtors to Buyer shall be a legal, valid and effective transfer of the Acquired Assets.  The closing of the Transactions is hereby approved and authorized under § 363(b) of the Bankruptcy Code.
	5. The Sale Debtors are authorized and, to the extent not already done, directed to (a) take any and all actions necessary or appropriate to perform, consummate, implement and close the Transactions, including the sale to Buyer of all Acquired Assets, in accordance with the terms and conditions set forth in the APA and this Order, including without limitation executing, acknowledging and delivering such corporate name change certificates, deeds, assignments, conveyances and other assurance, documents and instruments of transfer and taking any action for purposes of assigning, transferring, granting, conveying, and confirming to Buyer, or reducing to possession, any or all of the Acquired Assets and (b) to assume and assign any and all Assumed Contract(s).  The Sale Debtors are further authorized to pay, whether before, at or after the closing, any expenses or costs that are required to be paid in order to consummate the Transactions or perform their obligations under the APA.
	6. All persons and entities are prohibited and enjoined from taking any action to adversely affect or interfere with, or which would be inconsistent with, the ability of the Sale Debtors to transfer the Acquired Assets to Buyer in accordance with the APA and this Order. 
	7. All amounts, if any, to be paid by Sale Debtors to Buyer pursuant to the APA, including, without limitation, any allowed claims for breach thereof and the Final Adjustment, if any, shall (a) constitute allowed administrative expenses of the estates pursuant to §§ 503(b) and 507(a)(1) of the Bankruptcy Code, (b) be protected as provided in the APA and the Bidding Procedures Order,  (c) not be altered, amended, discharged or affected by any plan proposed or confirmed in these cases without the prior written consent of Buyer, and (d) be due and payable if and when any Sale Debtors’ obligations arise under the APA without further order of the Court.  
	8. Nothing contained in any chapter 11 plan confirmed in the Chapter 11 Cases or the order confirming any such chapter 11 plan shall conflict with or derogate from the provisions of the APA or this Order, and to the extent of any conflict or derogation between this Order or the APA and such future plan or order, the terms of this Order and the APA shall control.
	9. At Closing, all of the Sale Debtors’ right, title and interest in and to, and possession of, the Acquired Assets shall be immediately vested in Buyer pursuant to §§ 105(a), 363(b), 363(f) and 365 of the Bankruptcy Code free and clear of any and all Claims.  Such transfer shall constitute a legal, valid, binding and effective transfer of such Acquired Assets.  All person or entities, presently or on or after the Closing, in possession of some or all of the Acquired Assets are directed to surrender possession of the Acquired Assets to Buyer or its respective designees on the Closing or at such time thereafter as Buyer may request.  
	10. This Order (a) shall be effective as a determination that, as of the Closing, (i) no Claims other than Assumed Liabilities will be assertable against the Buyer Group or any of its respective assets (including the Acquired Assets), (ii) the Acquired Assets shall have been transferred to Buyer free and clear of all Claims and (iii) the conveyances described herein have been effected; and (b) is and shall be binding upon and govern the acts of all entities, including, without limitation, all filing agents, filing officers, title agents, title companies, recorders of mortgages, recorders of deeds, registrars of deeds, registrars of patents, trademarks or other intellectual property, administrative agencies, governmental departments, secretaries of state, federal and local officials and all other persons and entities who may be required by operation of law, the duties of their office or contract, to accept, file, register or otherwise record or release any documents or instruments, or who may be required to report or insure any title or state of title in or to any lease; and each of the foregoing persons and entities is hereby directed to accept for filing any and all of the documents and instruments necessary and appropriate to consummate the transactions contemplated by the APA.  The Acquired Assets are sold free and clear of any reclamation rights.
	11. Except as otherwise provided in the APA, all persons and entities (and their respective successors and assigns), including, but not limited to, all debt security holders, equity security holders, affiliates, governmental, tax and regulatory authorities, lenders, customers, vendors, employees, trade creditors, litigation claimants and other creditors holding Claims arising under or out of, in connection with, or in any way relating to, the Sale Debtors, the Acquired Assets, the Excluded Liabilities, the ownership, sale or operation of the Acquired Assets and the business prior to Closing or the transfer of the Acquired Assets to Buyer, are hereby forever barred, estopped and permanently enjoined from asserting such Claims against the Buyer Group, its property or the Acquired Assets.  Following the Closing, no holder of any Claim shall interfere with Buyer’s title to or use and enjoyment of the Acquired Assets based on or related to any such Claim, or based on any action the Debtor may take in their Chapter 11 cases.
	12. If any person or entity that has filed financing statements, mortgages, mechanic’s Claims, lis pendens or other documents or agreements evidencing Claims against or in the Acquired Assets shall not have delivered to the Sale Debtors prior to the Closing of the Transactions, in proper form for filing and executed by the appropriate parties, termination statements, instruments of satisfaction, releases of all Claims that the person or entity has with respect to the Acquired Assets or otherwise, then only with regard to the Acquired Assets that are purchased by Buyer pursuant to the APA and this Order (a) the Sale Debtors are hereby authorized and directed to execute and file such statements, instruments, releases and other documents on behalf of the person or entity with respect to the Acquired Assets; and (b) Buyer is hereby authorized to file, register or otherwise record a certified copy of this Order, which, once filed, registered or otherwise recorded, shall constitute conclusive evidence of the release of all Claims against the Buyer Group and the applicable Acquired Assets. This Order is deemed to be in recordable form sufficient to be placed in the filing or recording system of each and every federal, state, or local government agency, department or office.
	13. For the avoidance of doubt, only Acquired Assets that are part of the estates of the Sale Debtors are being sold to Buyer free and clear of Claims pursuant to § 363(f) of the Bankruptcy Code. 
	14. The Buyer Group shall not be deemed, as a result of any action taken in connection with the APA, the consummation of the Transactions contemplated by the APA, or the transfer, operation or use of the Acquired Assets to (a) be a legal successor, or otherwise be deemed a successor to the Sale Debtors (other than, for Buyer, with respect to any obligations as an assignee under the Assumed Contracts arising after the Closing); (b) have, de facto or otherwise, merged with or into the Sale Debtors; or (c) be an alter ego or a mere continuation or substantial continuation of the Sale Debtors including, without limitation, within the meaning of any foreign, federal, state or local revenue, pension, ERISA, tax, labor, employment, environmental, or other law, rule or regulation (including without limitation filing requirements under any such laws, rules or regulations), or under any products liability law or doctrine with respect to the Sale Debtors’ liability under such law, rule or regulation or doctrine.
	15. The Buyer Group shall not have any responsibility for (a) any liability or other obligation of the Sale Debtors or related to the Acquired Assets other than as expressly set forth in the APA or (b) any Claims against the Sale Debtors or any of their predecessors or affiliates.  Except as expressly provided in the APA with respect to Buyer, the Buyer Group shall have no liability whatsoever with respect to the Sale Debtors, (or their predecessors’ or affiliates’) respective businesses or operations or any of the Sale Debtors’ (or their predecessors’ or affiliates’) obligations (as described below, “Successor or Transferee Liability”) based, in whole or part, directly or indirectly, on any theory of successor or vicarious liability of any kind or character, or based upon any theory of antitrust, environmental, successor or transferee liability, de facto merger or substantial continuity, labor and employment or products liability, whether known or unknown as of the Closing, now existing or hereafter arising, asserted or unasserted, fixed or contingent, liquidated or unliquidated, including liabilities on account of any taxes arising, accruing or payable under, out of, in connection with, or in any way relating to the operation of the Acquired Assets prior to the Closing.  Except to the extent expressly included in the Assumed Liabilities with respect to Buyer, the Buyer Group shall have no liability or obligation under the WARN Act (29 U.S.C. §§ 2101 et seq.) or the Comprehensive Environmental Response Compensation and Liability Act, or any foreign, federal, state or local labor, employment, or environmental law by virtue of Buyer’s purchase of the Acquired Assets or assumption of the Assumed Liabilities.  
	16. Except as provided in the APA for the Assumed Liabilities, with respect to Buyer, nothing in this Order or the APA shall require the Buyer Group to (a) continue or maintain in effect, or assume any liability in respect of any employee, pension, welfare, fringe benefit or any other benefit plan, trust arrangement or other agreements to which the Sale Debtors are a party or have any responsibility therefor including, without limitation, medical, welfare and pension benefits payable after retirement or other termination of employment; or (b) assume any responsibility as a fiduciary, plan sponsor or otherwise, for making any contribution to, or in respect of the funding, investment or administration of any employee benefit plan, arrangement or agreement (including  but not limited to pension plans)  or the termination of any such plan, arrangement or agreement.
	17. Effective upon the Closing, all persons and entities are forever prohibited and enjoined from commencing or continuing in any matter any action or other proceeding, whether in law or equity, in any judicial, administrative, arbitral or other proceeding against the Buyer Group, or its assets (including the Acquired Assets), with respect to any (a) Claim or (b) Successor or Transferee Liability including, without limitation, the following actions with respect to clauses (a) and (b): (i) commencing or continuing any action or other proceeding pending or threatened; (ii) enforcing, attaching, collecting or recovering in any manner any judgment, award, decree or order; (iii) creating, perfecting or enforcing any lien, claim, interest or encumbrance; (iv) asserting any setoff, right of subrogation or recoupment of any kind; (v) commencing or continuing any action, in any manner or place, that does not comply with, or is inconsistent with, the provisions of this Sale Order or other orders of this Court, or the agreements or actions contemplated or taken in respect hereof; or (vi) revoking, terminating or failing or refusing to renew any license, permit or authorization to operate any of the Acquired Assets or conduct any of the businesses operated with such assets.
	18. The Transactions contemplated by the APA are undertaken by Buyer (and the Buyer Group) without collusion and in good faith, as that term is defined in § 363(m) of the Bankruptcy Code, and accordingly, the reversal or modification on appeal of the authorization provided herein to consummate the sale shall not affect the validity of the Transactions (including the assumption and assignment of the Assumed Contracts), unless such authorization and consummation of such sale are duly and properly stayed pending such appeal. 
	19. Neither the Sale Debtors nor Buyer (nor the Buyer Group) have engaged in any action or inaction that would cause or permit the Transactions to be avoided or costs or damages to be imposed under § 363(n) of the Bankruptcy Code.  The consideration provided by Buyer for the Acquired Assets under the APA is fair and reasonable and the sale may not be avoided under § 363(n) of the Bankruptcy Code.  
	20. The Sale Debtors are authorized and directed at the Closing to assume and assign each of the Assumed Contracts to Buyer free and clear of all Claims pursuant to §§ 105(a) and 365 of the Bankruptcy Code and to execute and deliver to Buyer such documents or other instruments as may be necessary to assign and transfer the Assumed Contracts to Buyer.  The payment of the applicable Cure Amounts shall (a) effect a cure of all defaults existing thereunder as of the Closing, (b) compensate for any actual pecuniary loss to such non-Debtor counterparty resulting from such default, and (c) together with the assumption of the Assumed Contracts by the Sale Debtors and the assignment of the Assumed Contracts to Buyer, constitute adequate assurance of future performance thereof.  
	21. Any provisions in any Assumed Contract that prohibit or condition the assignment of such Assumed Contract or allow the counterparty to such Assumed Contract to terminate, recapture, impose any penalty, condition on renewal or extension or modify any term or condition upon the assignment of such Assumed Contract, constitute unenforceable anti-assignment provisions that are void and of no force and effect.  All other requirements and conditions under §§ 363 and 365 of the Bankruptcy Code for the assumption by the Sale Debtors and assignment to Buyer of the Assumed Contracts have been satisfied.  Upon the Closing, in accordance with §§ 363 and 365 of the Bankruptcy Code, Buyer shall be fully and irrevocably vested with all right, title and interest of the Sale Debtors under the Assumed Contracts, and such Assumed Contracts shall remain in full force and effect for the benefit of Buyer.  Each non-Debtor counterparty to the Assumed Contracts shall be forever barred, estopped, and permanently enjoined from (a) asserting against the Sale Debtors or Buyer or their respective property any assignment fee, acceleration, default, breach or claim or pecuniary loss, or condition to assignment existing, arising or accruing as of the Closing or arising by reason of the Closing, including any breach related to or arising out of change-in-control in such Assumed Contracts, or any purported written or oral modification to the Assumed Contracts and (b) asserting against Buyer (or its property, including the Acquired Assets) any claim, counterclaim, defense, breach, condition, setoff asserted or assertable against the Sale Debtors existing as of the Closing or arising by reason of the Closing except for the Assumed Liabilities.
	22. Upon the Closing and the payment of the relevant Cure Amounts, Buyer shall be deemed to be substituted for the Sale Debtors as a party to the applicable Assumed Contracts and the Sale Debtors shall be released, pursuant to § 365(k) of the Bankruptcy Code, from any liability under the Assumed Contracts.  There shall be no rent accelerations, assignment fees, increases or any other fees charged to Buyer or the Sale Debtors as a result of the assumption and assignment of the Assumed Contracts.
	23. Each non-debtor party to an Assumed Contract is forever barred, estopped and permanently enjoined from asserting against Buyer, or its property (including without limitation the Acquired Assets), any default existing as of the date of the Sale Hearing, or any counterclaim, defense, setoff or other claim asserted or assertable against the Sale Debtors.  Other than the Assumed Contracts, Buyer assumed none of the Sale Debtors’ other contracts and leases and shall have no liability whatsoever thereunder.
	24. The assignments of each of the Assumed Contracts are made in good faith under §§363(b) and (m) of the Bankruptcy Code. 
	25. Buyer shall not be required to seek or obtain relief from the automatic stay under § 362 of the Bankruptcy Code to enforce any of its remedies under the APA or any other sale-related document.  The automatic stay imposed by § 362 of the Bankruptcy Code is modified solely to the extent necessary to implement the preceding sentence, provided however that this Court shall retain exclusive jurisdiction over any and all disputes with respect thereto. 
	26. Except as otherwise provided in the APA, this Order does not approve or provide for the transfer to Buyer of any avoidance claims of the Sale Debtors’ estates.
	27. This Order is binding upon and inures to the benefit of any successors and assigns of the Sale Debtors or Buyer, including any trustee appointed in any subsequent case of the Sale Debtors under chapter 7 of the Bankruptcy Code.
	28. The provisions of this Order and the APA are non-severable and mutually dependent.
	29. The APA may be modified, amended or supplemented by the parties thereto and in accordance with the terms thereof, without further order of the Court, provided that any such modification, amendment or supplement does not have a material adverse effect on the Sale Debtors’ estates.
	30. The Court shall retain exclusive jurisdiction to, among other things, interpret, implement, and enforce the terms and provisions of this Order and the APA, all amendments thereto and any waivers and consents thereunder and each of the agreements executed in connection therewith to which the Sale Debtors are a party or which has been assigned by the Sale Debtors to Buyer, and to adjudicate, if necessary, any and all disputes concerning or relating in any way to the sale.  This Court retains jurisdiction to compel delivery of the Acquired Assets, to protect the Buyer Group and its assets, including the Acquired Assets, against any Claims and Successor and Transferee Liability and to enter orders, as appropriate, pursuant to §§ 105, 363 or 365 (or other applicable provisions) of the Bankruptcy Code necessary to transfer the Acquired Assets and the Assumed Contracts to Buyer. 
	31. Notwithstanding the possible applicability of Rules 6004(h), 6006(d), 7062 and 9014 of the Federal Rules of Bankruptcy Procedure or otherwise, the terms and conditions of this Order shall be effective immediately upon entry and the Sale Debtors and Buyer are authorized to close the sale immediately upon entry of this Order.
	32. All time periods set forth in this Order shall be calculated in accordance with Bankruptcy Rule 9006(a).
	33. To the extent there are any inconsistencies between the terms of this Order and the APA, the terms of this Order shall control.
	34. The Transactions contemplated hereunder shall not be subject to any bulk sales laws.
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	a. an executed confidentiality agreement (the “Confidentiality Agreement”) reasonably acceptable to RDA and containing terms in the aggregate no less favorable to RDA in any material respect (other than with respect to the effective periods and the non-disclosure and non-solicitation provisions contained therein, all of which terms shall be commercially reasonable) than those contained in the confidentiality agreement by and among the Stalking Horse Bidder, RDA and certain of their respective affiliates; 
	b. a non-binding indication of interest with respect to the purchase of all of the Acquired Assets and the assumption of all of the Assumed Liabilities; and
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	E. Bid Requirements.
	a. be in writing;
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	e. identify with particularity each and every condition to closing, including the executory contracts and unexpired leases for which assumption and assignment is required;
	f. not be conditioned on any contingency, including, among others, on obtaining any of the following: (i) financing, (ii) shareholder, board of directors or other approval, and/or (iii) the outcome or completion of a due diligence review by the Potential Bidder; and
	g. must remain irrevocable until 48 hours after the Auction.
	a. provide the Sale Debtors, on or before the Bid Deadline, with sufficient and adequate information to demonstrate, to the satisfaction of RDA, that such Potential Bidder has the financial wherewithal and ability to consummate the acquisition of all or substantially all of the Acquired Assets and the assumption of all or substantially all of the Assumed Liabilities;
	b. fully disclose the identity of each entity that will be bidding for or purchasing of all or substantially all of the Acquired Assets and assuming all or substantially all of the Assumed Liabilities or otherwise participating in connection with such bid, and the complete terms of any such participation, along with sufficient evidence that the Acceptable Bidder is legally empowered, by power of attorney or otherwise, to complete the transactions on the terms contemplated by the parties;
	c. on or before the Bid Deadline, submit a cash deposit equal to One and One-Half Million Dollars ($1,500,000) plus the maximum Reimbursable Expenses in the amount of Three Hundred Thousand Dollars ($300,000) for a total deposit of $1,800,000, by wire transfer of immediately available funds to an account or accounts designated by the Sale Debtors (the “Good Faith Deposit”); and
	d. not be entitled to any break-up fee, transaction fee, termination fee, expense reimbursement or any similar type of payment or reimbursement.
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	d. only such authorized representatives of each of the Qualified Bidders, the Stalking Horse Bidder, the Sale Debtors, their respective advisors, the advisors to the Lenders and the Creditors’ Committee shall be permitted to attend the Auction;
	e. bidding at the Auction shall begin at the Starting Bid;
	f. subsequent bids at the Auction, including any bids by Stalking Horse Bidder, shall be made in minimum increments of Two Hundred and Fifty Thousand Dollars ($250,000);
	g. the Stalking Horse Bidder shall receive a credit equal to the sum of the Break Up Fee and the Reimbursable Expenses when bidding at the Auction.
	h. each Qualified Bidder will be informed of the terms of the previous bids;
	i. the bidding will be transcribed to ensure an accurate recording of the bidding at the Auction;
	j. each Qualified Bidder will be required to confirm on the record of the Auction that it has not engaged in any collusion with respect to the bidding or the Sale;
	k. absent irregularities in the conduct of the Auction, the Bankruptcy Court will not consider bids made after the Auction is closed; and
	l. the Auction shall be governed by such other Auction Procedures as may be announced by the Sale Debtors, after consultation with its advisors as well as the advisors to the Lenders and the Creditors’ Committee, from time to time on the record at the Auction; provided, that any such other Auction Procedures shall not be inconsistent with any order of the Bankruptcy Court.
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	CompassLearning Sale Motion - Ex. F.pdf
	A. This Court has jurisdiction to hear and determine the Sale Motion pursuant to 28 U.S.C. §§ 157 and 1334.  This is a core proceeding pursuant to 28 U.S.C. § 157(b)(2)(A), (N) and (O).  Venue is proper in this District and in this Court pursuant to 28 U.S.C. §§ 1408 and 1409.
	B. T
	C. As evidenced by the affidavits of service previously filed with this Court, proper, timely, adequate and sufficient notice of the Sale Motion, the Auction, the Sale Hearing, the APA and the Transactions has been provided in accordance with §§ 102(1), 363 and 365 of the Bankruptcy Code and Fed. R. Bankr. P. 2002, 6004, 6006 and 9014.  The Sale Debtors have complied with all obligations to provide notice of the Sale Motion, the Auction, the Sale Hearing, the APA and the Transactions as required by the Bidding Procedures Order.  The foregoing notice was good, sufficient and appropriate under the circumstances, and no other or further notice of the Sale Motion, the Auction, the Sale Hearing, the APA or the Transactions is required for the entry of this Order.
	D. A
	E. I
	F. As demonstrated by the evidence proffered or adduced at the Sale Hearing and the representations of counsel made on the record at the Sale Hearing, the Sale Debtors conducted an Auction process in accordance with, and have otherwise complied in all respects with, the Bidding Procedures Order.  The Auction was duly noticed and conducted in a noncollusive, fair and good faith manner and the Auction process set forth in the Bidding Procedures Order afforded a full, fair and reasonable opportunity for any interested party to make a higher or otherwise better offer to purchase all of the Acquired Assets and assume all of the Assumed Liabilities.  
	G. T
	H. A
	I. T
	J. E
	K. T
	L. The APA and the Transactions contemplated thereunder were proposed, negotiated and entered into by and among the Sale Debtors and Buyer without collusion, in good faith and at arms’ length.  None of the Sale Debtors, the Buyer or the Guarantor has engaged in any conduct that would cause or permit the APA or the Transactions to be avoided under § 363(n) of the Bankruptcy Code.
	M. N
	N. The consideration provided by Buyer pursuant to the APA for its purchase of all Acquired Assets and the assumption of all Assumed Liabilities constitutes reasonably equivalent value and fair consideration under the Bankruptcy Code, the Uniform Fraudulent Conveyance Act, the Uniform Fraudulent Transfer Act and under the laws of the United States, any state, territory, possession or the District of Columbia.
	O. T
	P. Each Sale Debtors’ Board of Directors has authorized the execution and delivery of the APA, the sale of all Acquired Assets and the assumption of all Assumed Liabilities to Buyer.  The Sale Debtors (i) have full corporate power and authority to execute and deliver the APA and all other documents contemplated thereby, as applicable; (ii) have all of the power and authority necessary to consummate the Transactions; and (iii) have taken all action necessary to authorize and approve the APA and to consummate the Transactions, and no further consents or approvals are required for the Sale Debtors to consummate the transactions contemplated by the APA, except as otherwise set forth in the APA.  
	Q. The sale of all Acquired Assets to Buyer under the terms of the APA meets the applicable provisions of § 363(f) of the Bankruptcy Code such that the sale of the Acquired Assets will be free and clear of any and all Claims, and except as expressly provided in the APA with respect to the Assumed Liabilities, the (i) transfer of the Acquired Assets to Buyer and (ii) assumption and/or assignment to Buyer of the Assumed Contracts and Assumed Liabilities will be free and clear of all Claims and will not subject the Buyer Group or any of the Buyer Group’s assets to any liability for any Claims whatsoever (including, without limitation, under any theory of equitable law, antitrust, or successor or transferee liability).  All holders of Claims who did not object, or withdrew their objections to the Transactions, are deemed to have consented to the Transactions pursuant to § 363(f)(2) of the Bankruptcy Code, and all holders of Claims are adequately protected — thus satisfying § 363(e) of the Bankruptcy Code — by having their Claims, if any, attach to the proceeds of the Transactions ultimately attributable to the property against or in which they assert a Claim or other specifically dedicated funds, in the same order of priority and with the same validity, force and effect that such Claim holder had prior to the Transactions, subject to any rights, claims and defenses of the Sale Debtors or their estates, as applicable, or as otherwise provided herein.
	R. B
	S. T
	T. The assumption and assignment of the Assumed Contracts pursuant to the terms of this Order are integral to the APA, are in the best interests of the Sale Debtors and their respective estates, creditors and other parties in interest, and represent the reasonable exercise of sound and prudent business judgment by the Sale Debtors.
	U. T
	V. B
	W. T
	1. The Sale Motion is granted in its entirety and approved in all respects.
	2. All objections to the Sale Motion or the relief requested therein that have not been withdrawn, waived or settled as announced to the Court at the Sale Hearing or by stipulation filed with the Court or as resolved in this Order, and all reservations of rights included therein, are, except as provided in other orders of the Court, hereby overruled on the merits with prejudice.  All persons and entities given notice of the Sale Motion that failed to timely object thereto are deemed to consent to the relief sought therein including without limitation all non-debtor parties to the Assumed Contracts.
	3. Where appropriate herein, findings of fact shall be deemed conclusions of law and conclusions of law shall be deemed findings of fact.
	4. The APA, all of the terms and conditions thereof, and all of the Transactions contemplated therein are approved in all respects.  The failure specifically to include any particular provision of the APA in this Order shall not diminish or impair the effectiveness of such provision, it being the intent of the Court that the APA be authorized and approved in its entirety.  The transfer of the Acquired Assets by the Sale Debtors to Buyer shall be a legal, valid and effective transfer of the Acquired Assets.  The closing of the Transactions is hereby approved and authorized under § 363(b) of the Bankruptcy Code.
	5. The Sale Debtors are authorized and, to the extent not already done, directed to (a) take any and all actions necessary or appropriate to perform, consummate, implement and close the Transactions, including the sale to Buyer of all Acquired Assets, in accordance with the terms and conditions set forth in the APA and this Order, including without limitation executing, acknowledging and delivering such corporate name change certificates, deeds, assignments, conveyances and other assurance, documents and instruments of transfer and taking any action for purposes of assigning, transferring, granting, conveying, and confirming to Buyer, or reducing to possession, any or all of the Acquired Assets and (b) to assume and assign any and all Assumed Contract(s).  The Sale Debtors are further authorized to pay, whether before, at or after the closing, any expenses or costs that are required to be paid in order to consummate the Transactions or perform their obligations under the APA.
	6. All persons and entities are prohibited and enjoined from taking any action to adversely affect or interfere with, or which would be inconsistent with, the ability of the Sale Debtors to transfer the Acquired Assets to Buyer in accordance with the APA and this Order. 
	7. All amounts, if any, to be paid by Sale Debtors to Buyer pursuant to the APA, including, without limitation, any allowed claims for breach thereof and the Final Adjustment, if any, shall (a) constitute allowed administrative expenses of the estates pursuant to §§ 503(b) and 507(a)(1) of the Bankruptcy Code, (b) be protected as provided in the APA and the Bidding Procedures Order,  (c) not be altered, amended, discharged or affected by any plan proposed or confirmed in these cases without the prior written consent of Buyer, and (d) be due and payable if and when any Sale Debtors’ obligations arise under the APA without further order of the Court.  
	8. Nothing contained in any chapter 11 plan confirmed in the Chapter 11 Cases or the order confirming any such chapter 11 plan shall conflict with or derogate from the provisions of the APA or this Order, and to the extent of any conflict or derogation between this Order or the APA and such future plan or order, the terms of this Order and the APA shall control.
	9. At Closing, all of the Sale Debtors’ right, title and interest in and to, and possession of, the Acquired Assets shall be immediately vested in Buyer pursuant to §§ 105(a), 363(b), 363(f) and 365 of the Bankruptcy Code free and clear of any and all Claims.  Such transfer shall constitute a legal, valid, binding and effective transfer of such Acquired Assets.  All person or entities, presently or on or after the Closing, in possession of some or all of the Acquired Assets are directed to surrender possession of the Acquired Assets to Buyer or its respective designees on the Closing or at such time thereafter as Buyer may request.  
	10. This Order (a) shall be effective as a determination that, as of the Closing, (i) no Claims other than Assumed Liabilities will be assertable against the Buyer Group or any of its respective assets (including the Acquired Assets), (ii) the Acquired Assets shall have been transferred to Buyer free and clear of all Claims and (iii) the conveyances described herein have been effected; and (b) is and shall be binding upon and govern the acts of all entities, including, without limitation, all filing agents, filing officers, title agents, title companies, recorders of mortgages, recorders of deeds, registrars of deeds, registrars of patents, trademarks or other intellectual property, administrative agencies, governmental departments, secretaries of state, federal and local officials and all other persons and entities who may be required by operation of law, the duties of their office or contract, to accept, file, register or otherwise record or release any documents or instruments, or who may be required to report or insure any title or state of title in or to any lease; and each of the foregoing persons and entities is hereby directed to accept for filing any and all of the documents and instruments necessary and appropriate to consummate the transactions contemplated by the APA.  The Acquired Assets are sold free and clear of any reclamation rights.
	11. Except as otherwise provided in the APA, all persons and entities (and their respective successors and assigns), including, but not limited to, all debt security holders, equity security holders, affiliates, governmental, tax and regulatory authorities, lenders, customers, vendors, employees, trade creditors, litigation claimants and other creditors holding Claims arising under or out of, in connection with, or in any way relating to, the Sale Debtors, the Acquired Assets, the Excluded Liabilities, the ownership, sale or operation of the Acquired Assets and the business prior to Closing or the transfer of the Acquired Assets to Buyer, are hereby forever barred, estopped and permanently enjoined from asserting such Claims against the Buyer Group, its property or the Acquired Assets.  Following the Closing, no holder of any Claim shall interfere with Buyer’s title to or use and enjoyment of the Acquired Assets based on or related to any such Claim, or based on any action the Debtor may take in their Chapter 11 cases.
	12. If any person or entity that has filed financing statements, mortgages, mechanic’s Claims, lis pendens or other documents or agreements evidencing Claims against or in the Acquired Assets shall not have delivered to the Sale Debtors prior to the Closing of the Transactions, in proper form for filing and executed by the appropriate parties, termination statements, instruments of satisfaction, releases of all Claims that the person or entity has with respect to the Acquired Assets or otherwise, then only with regard to the Acquired Assets that are purchased by Buyer pursuant to the APA and this Order (a) the Sale Debtors are hereby authorized and directed to execute and file such statements, instruments, releases and other documents on behalf of the person or entity with respect to the Acquired Assets; and (b) Buyer is hereby authorized to file, register or otherwise record a certified copy of this Order, which, once filed, registered or otherwise recorded, shall constitute conclusive evidence of the release of all Claims against the Buyer Group and the applicable Acquired Assets. This Order is deemed to be in recordable form sufficient to be placed in the filing or recording system of each and every federal, state, or local government agency, department or office.
	13. For the avoidance of doubt, only Acquired Assets that are part of the estates of the Sale Debtors are being sold to Buyer free and clear of Claims pursuant to § 363(f) of the Bankruptcy Code. 
	14. The Buyer Group shall not be deemed, as a result of any action taken in connection with the APA, the consummation of the Transactions contemplated by the APA, or the transfer, operation or use of the Acquired Assets to (a) be a legal successor, or otherwise be deemed a successor to the Sale Debtors (other than, for Buyer, with respect to any obligations as an assignee under the Assumed Contracts arising after the Closing); (b) have, de facto or otherwise, merged with or into the Sale Debtors; or (c) be an alter ego or a mere continuation or substantial continuation of the Sale Debtors including, without limitation, within the meaning of any foreign, federal, state or local revenue, pension, ERISA, tax, labor, employment, environmental, or other law, rule or regulation (including without limitation filing requirements under any such laws, rules or regulations), or under any products liability law or doctrine with respect to the Sale Debtors’ liability under such law, rule or regulation or doctrine.
	15. The Buyer Group shall not have any responsibility for (a) any liability or other obligation of the Sale Debtors or related to the Acquired Assets other than as expressly set forth in the APA or (b) any Claims against the Sale Debtors or any of their predecessors or affiliates.  Except as expressly provided in the APA with respect to Buyer, the Buyer Group shall have no liability whatsoever with respect to the Sale Debtors, (or their predecessors’ or affiliates’) respective businesses or operations or any of the Sale Debtors’ (or their predecessors’ or affiliates’) obligations (as described below, “Successor or Transferee Liability”) based, in whole or part, directly or indirectly, on any theory of successor or vicarious liability of any kind or character, or based upon any theory of antitrust, environmental, successor or transferee liability, de facto merger or substantial continuity, labor and employment or products liability, whether known or unknown as of the Closing, now existing or hereafter arising, asserted or unasserted, fixed or contingent, liquidated or unliquidated, including liabilities on account of any taxes arising, accruing or payable under, out of, in connection with, or in any way relating to the operation of the Acquired Assets prior to the Closing.  Except to the extent expressly included in the Assumed Liabilities with respect to Buyer, the Buyer Group shall have no liability or obligation under the WARN Act (29 U.S.C. §§ 2101 et seq.) or the Comprehensive Environmental Response Compensation and Liability Act, or any foreign, federal, state or local labor, employment, or environmental law by virtue of Buyer’s purchase of the Acquired Assets or assumption of the Assumed Liabilities.  
	16. Except as provided in the APA for the Assumed Liabilities, with respect to Buyer, nothing in this Order or the APA shall require the Buyer Group to (a) continue or maintain in effect, or assume any liability in respect of any employee, pension, welfare, fringe benefit or any other benefit plan, trust arrangement or other agreements to which the Sale Debtors are a party or have any responsibility therefor including, without limitation, medical, welfare and pension benefits payable after retirement or other termination of employment; or (b) assume any responsibility as a fiduciary, plan sponsor or otherwise, for making any contribution to, or in respect of the funding, investment or administration of any employee benefit plan, arrangement or agreement (including  but not limited to pension plans)  or the termination of any such plan, arrangement or agreement.
	17. Effective upon the Closing, all persons and entities are forever prohibited and enjoined from commencing or continuing in any matter any action or other proceeding, whether in law or equity, in any judicial, administrative, arbitral or other proceeding against the Buyer Group, or its assets (including the Acquired Assets), with respect to any (a) Claim or (b) Successor or Transferee Liability including, without limitation, the following actions with respect to clauses (a) and (b): (i) commencing or continuing any action or other proceeding pending or threatened; (ii) enforcing, attaching, collecting or recovering in any manner any judgment, award, decree or order; (iii) creating, perfecting or enforcing any lien, claim, interest or encumbrance; (iv) asserting any setoff, right of subrogation or recoupment of any kind; (v) commencing or continuing any action, in any manner or place, that does not comply with, or is inconsistent with, the provisions of this Sale Order or other orders of this Court, or the agreements or actions contemplated or taken in respect hereof; or (vi) revoking, terminating or failing or refusing to renew any license, permit or authorization to operate any of the Acquired Assets or conduct any of the businesses operated with such assets.
	18. The Transactions contemplated by the APA are undertaken by Buyer (and the Buyer Group) without collusion and in good faith, as that term is defined in § 363(m) of the Bankruptcy Code, and accordingly, the reversal or modification on appeal of the authorization provided herein to consummate the sale shall not affect the validity of the Transactions (including the assumption and assignment of the Assumed Contracts), unless such authorization and consummation of such sale are duly and properly stayed pending such appeal. 
	19. Neither the Sale Debtors nor Buyer (nor the Buyer Group) have engaged in any action or inaction that would cause or permit the Transactions to be avoided or costs or damages to be imposed under § 363(n) of the Bankruptcy Code.  The consideration provided by Buyer for the Acquired Assets under the APA is fair and reasonable and the sale may not be avoided under § 363(n) of the Bankruptcy Code.  
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