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The “One Day” Prepack
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Prepacks - Fast Track to Confirmation

- Two prepackaged cases confirmed in less than 24 hours in 2019:
- In re FullBeauty Brands Holding Corp. (S.D.N.Y.)
- In re Sungard Availability Services Capital, Inc. (S.D.N.Y.)
- Other prepacks confirmed on an extremely expedited basis include:
- In re Roust Corporation (2016) (S.D.N.Y.) (7 days)
- In re Blue Bird Body Company (2006) (D. Nev.) (32 hours)
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Prepacks - Notice Requirements

- US Trustee objections to these expedited prepacks tend to focus on
- whether there has been adequate notice
- whether notice periods can begin to run pre-filing

- Federal Bankruptcy Rule 3017 requires 28 days’ notice to all holders
of claims and interests of the hearing on approval of the disclosure
statement

- Federal Bankruptcy Rule 2002 requires 28 days’ notice to all holders
of claims and interests of the deadlines for objections to the disclosure
statement and the plan, and 28 days’ notice of the hearings on the
disclosure statement and plan confirmation

- Federal Bankruptcy Rule 3020(b)(1) provides objections to plan
confirmation must be filed and served “within a time fixed by the court”

- Local bankruptcy rules may also prescribe notice periods

- Nothing in these rules specifically states that notice periods must begin
to run post-petition
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Impairment

Make Whole Payments
Post-Petition Interest Rates
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In Re Ultra Petroleum Corp., 913 F.3d 522 (5th Cir. 2019)

. Facts:

Ultra and its subsidiaries were an E&P company forced into
bankruptcy when oil and gas prices collapsed in 2015 and 2016

While Ultra was in chapter 11, oil prices rebounded and the company
became solvent

Indenture provided that bankruptcy was an event of default, requiring
payment of a make whole amount and post-petition interest at
contractual default rates

Ultra’s proposed plan would not pay the make whole amount and paid
post-petition interest at the federal judgment rate
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Ultra - Plan Impairment vs. Bankruptcy Code Impairment

- Ultra claimed its plan paid all creditors in full and impaired no one

- The portions of the creditors’ claims that were unpaid were disallowed
under the Bankruptcy Code

- Make whole payment was a claim for unmatured interest, disallowed
pursuant to section 502(b)(2) of the Bankruptcy Code

- Post-petition interest at the contract rate was disallowed, because
pursuant to section 726(a)(5) of the Bankruptcy Code, creditors were
only entitled to post-petition interest at the ‘legal rate’

» ‘legal rate’ is generally accepted to be the federal judgment rate
under 28 U.S.C. § 1961

- Hence, the Bankruptcy Code was responsible for impairing the creditors’
claims, not the debtors’ plan
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Ultra - Plan Impairment vs. Bankruptcy Code Impairment

- Fifth Circuit asked whether a “rich man’s creditors are ‘impaired’ by a
plan that paid them everything allowed under the Bankruptcy Code.”

- Answer: ‘No’

- Court distinguished between ‘Bankruptcy Code Impairment’ and ‘Plan
Impairment’

- Court found the make whole payment was unmatured interest under
section 502(b) of the Bankruptcy Code

- ‘economic equivalent of interest’ because it was intended to
compensate the lender for lost interest

- ‘unmatured’ because on the day of the filing, the debtors did not owe
the make whole amount

» The acceleration clause which made the make whole payable upon
a bankruptcy filing was an ipso facto clause because it keyed
acceleration to the debtors’ decision to file for bankruptcy

9 Skadden, Arps, Slate, Meagher & Flom LLP and Affiliates

Ultra - Solvent Debtor Exception

- Fifth Circuit observed that the make whole payment might be payable if
the ‘solvent debtor exception’ survived the enactment of the Bankruptcy
Code in 1978

- The ‘solvent-debtor exception’ originated under English bankruptcy
law and gave creditors of a solvent debtor the right to interest post-
petition where there was a contract for it

- The Court expressed doubt that the exception survived, but remanded
the question to the bankruptcy court for determination

- A form of the solvent debtor exception arguably survives in section
726(a) of the Bankruptcy Code, which provides the waterfall of priorities
for distributing property in a chapter 7 case

- Fifth priority, before the debtor receives any recovery, is “payment of
interest at the legal rate from the date of the filing of the petition” on
other claims paid by the debtor’s estate
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Ultra - Solvent Debtor Exception

- Section 1129(a)(7) of the Bankruptcy Code, the ‘Best Interests of
Creditors’ test, incorporates section 726(a)’s waterfall provision in
chapter 11

- Requires a chapter 11 plan to provide that impaired creditors “will
receive ... not less than the amount that [they] would ... receive if the
debtor were liquidated under chapter 7”

- Distinction between the solvent debtor exception and section 726(a):

- Solvent debtor exception gave a creditor the right to post-petition
interest when a debtor was solvent and the creditor’s contract with the
debtor called for it — i.e., interest as part of a claim

- Section 726(a) allows for interest to accrue on a claim
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Make Whole Payments - Ultra vs. EFH and Momentive

- Ultra suggests that make whole payments may be per se unenforceable
under the Bankruptcy Code (unless the solvent debtor exception is
found to survive)

- Other recent Court of Appeals decisions concerning the enforceability of
make whole payments in bankruptcy:

- Second Circuit in In re Momentive Performance Materials Silicones,
LLC, 874 F.3d 787 (2d Cir. 2017)

- Third Circuit in In re Energy Future Holdings Corp., 842 F.3d 247 (3d
Cir. 2016)

. The Second and Third Circuits reached different conclusions, but both
courts based their analysis on the language of the underlying indenture

- Neither Court of Appeals considered whether make whole payments
could be considered unmatured interest and hence disallowed under
the Bankruptcy Code
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Make Whole Payments - Ultra vs. EFH and Momentive

« Third Circuitin EFH held that make whole premiums were
enforceable when EFH chose to redeem notes shortly after filing its
bankruptcy petition

- Indenture contained a redemption provision that entitled the
holders of the notes to the payment of a make whole premium if
EFH opted to redeem the notes in advance of maturity

- Decision by EFH to redeem the notes before maturity triggered the
make whole premium, regardless of the fact that the debt had
been accelerated by the bankruptcy filing

- Third Circuit focused on language of indenture

- ‘Redemption’ premium survives acceleration whereas a ‘prepayment’
premium does not

- Acceleration of the notes upon filing did not automatically cancel
EFH’s obligation to pay the premium triggered by early redemption

13 Skadden, Arps, Slate, Meagher & Flom LLP and Affiiates

Make Whole Payments in Ultra vs. EFH and Momentive

- Second Circuit in Momentive, under similar circumstances to those in
EFH, held that the make whole premium was not enforceable

- Indenture governing notes contained optional redemption clauses
providing for the payment of a make whole premium if Momentive
opted to redeem the notes prior to a certain date

- Notes had accelerated automatically upon filing
- Momentive issued replacement notes under its chapter 11 plan

- Noteholders argued they were entitled to payment of the make whole
premium

» Second Circuit held that payment on the accelerated notes was a
post-maturity payment, not a redemption

» Further, repayment obligation arose on account of the acceleration
provisions in the indenture (to be distinguished from Momentive
‘opting’ to redeem prior to maturity), and so the provision requiring
payment of the make whole premium was not triggered
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Ultra - Post-Petition Interest

- The Fifth Circuit found that the Ultra creditors were entitled to post-
petition interest, but that the Bankruptcy Code was silent as to the
appropriate rate of interest for unimpaired claims

- Section 726(a) speaks to post-petition interest paid at the ‘legal rate’ in
chapter 7 cases

- Section 1129(a)(7) incorporates section 726(a) in chapter 11 cases, but
section 1129(a)(7) applies specifically to impaired creditors

- Fifth Circuit remanded to bankruptcy court to determine appropriate rate,
whether federal judgment rate or other rate supported by equities of the
case
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Skadden

Cram Down Interest Rates
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Momentive - Calculation of Cram Down Interest Rates

- Second Circuit decision in Momentive prescribed a two-step approach
to determining cram down rate

- 1. Determine if efficient market exists for exit loans in chapter 11
proceedings. If it exists, apply the market rate.

- 2. If an efficient market does not exist, apply the Till formula rate.
- Remanded determination of interest rate to bankruptcy court

- Judge Drain’s order on remand interpreted the Second Circuit’s decision
as requiring him to determine whether there was ‘market efficiency’ or
‘process efficiency’

- ‘process efficiency’ = “efficiency in the form of a fair and transparent
competitive process involving sophisticated parties that arrives at a
potential exit loan with term, size and collateral comparable to the
proposed forced cram down ‘loan.”
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Momentive - Calculation of Cram Down Interest Rates

- 1L Notes cram down rate:
- No traditional market efficiency for the 1L Notes

- But, the debtors’ exit financing was sufficiently similar in term, size and
collateral to the 1L Notes, and had been negotiated at a time
sufficiently proximate to plan confirmation, to serve as a reliable
comparison and satisfy the ‘process efficient’ standard

- 1.5L Notes cram down rate:
- No traditional market efficiency for the 1.5L Notes

- No back-up exit financing sufficiently similar in term, size and
collateral

- Determined ‘process efficient’ market by combining terms from a
proposed bridge facility commitment letter with expert testimony to
calculate a step up from the back-up first-lien exit financing
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Rights Offerings
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In re Pacific Drilling S.A., Case No. 17-13203 (Bankr.
S.D.N.Y.)

- Pacific Drilling’s plan included a rights offering that was the subject of
intense scrutiny and a “great deal of misgiving” on the part of the
bankruptcy court

- On September 18, 2018, Pacific Drilling sought bankruptcy court
approval of a $500 million rights offering, consisting of:

- $350 million rights offering to be offered to holders of three classes of
secured debt;

- $100 million private placement for the Ad Hoc Group of Secured
Noteholders

- $50 million private placement for Pacific Drilling’s equity holder

- Represented opportunity to buy stock at 46.9% discount to value of the
equity under the plan
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Pacific Drilling — Rights Offering

- The rights offering included a backstop agreement with the Ad Hoc
Group

- Ad Hoc Group guaranteed its own purchases of stock and had the
exclusive right to purchase shares that eligible holders did not subscribe
for

- Backstop fee equal to 8% of the amount of stock to be issued, payable
in newly issued stock

- 8% of $500 million is $40 million, but since the 8% fee was payable in
the deeply discounted stock, the fee was worth much more than $40
million

21 Skadden, Armps, Slate, Meagher & Flom LLP and Affiliates

Pacific Drilling — Rights Offering Not Approved

- Bankruptcy Court did not approve the rights offering:

- 1. No legitimate justification offered for separate private placement to Ad
Hoc Group

- Gave the Ad Hoc Group a disproportionate share of the offering

- 2. Debtors had failed to show reasonableness of backstop fee, and the
need for it

- Bankruptcy court held 8% fee could only be paid with respect to
shares for which no commitments were in place

22 Skadden, Arps, Slate, Meagher & Flom LLP and Affiiates
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Pacific Drilling — Rights Offering Revised

- Debtors returned to court with revised rights offering proposal on
September 25, 2018

- Eliminated private placement to the Ad Hoc Group

- Provided that $460 of equity would be offered to members of three
impaired secured classes

- Backstop fee: 8% on the uncommitted portions of the offering and 5%
on the rest, payable in stock

- Bankruptcy court approved but with strong misgivings

- Judge Wiles noted he was not completely satisfied with the evidence
regarding the reasonableness of the proposed fee

- Noted there are tools that can be used to calculate option values, and
option formulas that take account of how exercise price compares to
current value and that account for potential market volatility

» None of those tools had been used here

23 Skadden, Arps, Slate, Meagher & Flom LLP and Affiiates

Pacific Drilling — Court Commentary Skadden

- Judge Wiles observed:

- “nobody has made any effort to calculate the actual degree of risk
involved here, or to calculate the actual value of the put option portion
of the backstop fee, or to calculate just how volatile the markets would
have to be in order to justify an option fee of the size that has been
proposed, given how out-of-the-money the put option would be.”

- Judge Wiles rejected the argument that he should approve the 8%
fee in reliance on the debtors’ business judgment

Noted these fees are paid in stock, and therefore have no practical
effect on debtors themselves

Real impact is on other creditors, because of dilution

Further, “the principal to be guarded here is one that requires equal
treatment of similarly situated creditors, which is more a matter of
bankruptcy philosophy than it is a matter of business judgment.”

Concern that fee represented an extra recovery for the Ad Hoc Group,
rather than a reasonable, stand-alone financing term
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Pacific Drilling — Court Commentary

- However ....
- Court had expressed its concerns several times over several weeks
- No indenture trustee or noteholder had complained
- Debtors and other parties were asking for approval in unison

. Court concluded:

- “I may be skeptical about what the evidence would show if objections
were filed. | hope that in the future when these structures are
presented, the parties will explore in more detail the issues and
concerns that | have raised. But this is the wrong case in which to
make rulings, particularly based only on skepticism. | have to rule on
the evidence that is actually before me. While | have strong doubts,
those doubts are not enough, without more and without any
objections, for me to reject the terms that the parties have negotiated
and for which they have sought approval today.”
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Ad Hoc Comm. of Non-Consenting Creditors v. Peabody Energy Skadden
Corp. (In re Peabody Energy Corp.), 2019 U.S. App. LEXIS 23824

- Peabody Energy Corp.’s plan of reorganization included a $1.5B new
money raise, broken into two parts

- 1. $750M “Rights Offering”

- Class 5B unsecured note holders and second lien note holders permitted
to purchase common stock at a 45% discount to plan value

- This rights offering was not contested
2. $750M “Private Placement”

- Qualifying Class 5B unsecured note holders and second lien note holders
could purchase preferred stock at a 35% discount to plan value, if they
promised to:

- (i) Buy a set amount of preferred stock
- (ii) Backstop both the common and preferred stock offerings
- (iii) Support plan confirmation process

- Challenged by Ad Hoc Committee of Non-Consenting Creditors

26 Skadden, Arps, Slate, Meagher & Flom LLP and Affiiates
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Peabody - Summary Skadden

- Debtors also agreed to pay creditors certain premiums ‘in consideration
for’ their agreements

- Rights Offering backstop fees worth $60M (i.e. 8% of the $750M
raised) and a “Ticking Premium” worth $18,750,000 to be paid
monthly through a designated closing date

- Corresponding commitment fees and ticking premium were paid to
creditors who participated in the Private Placement

- All premiums paid in common stock of reorganized debtors

- In summary, holders of Class 5B and second lien note holder claims
could purchase significant stock in the reorganized debtors at a discount
and receive significant premiums for backstopping the new money
raises and supporting the plan

- Separately, under the plan, Class 5B was expected to receive 22.1% of
the face value of their claims, and the second lien note holders were
expected to receive 52.4% of the face value of their claims
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Peabody - Court of Appeals for the Eighth Circuit Skadden
Decision

- Ad Hoc Committee of Non-Consenting Creditors argued the right of
qualifying creditors to participate in the Private Placement was unequal
treatment for their claims

- Violation of equal-treatment of creditors rule in section 1123(a)(4)
- Court of Appeals for the Eighth Circuit upheld the plan on August 9, 2019
- Observed courts in other circuits agree:

- a plan may treat one set of claims holders more favorably than another

- solong as the more favorable treatment is not for the claim but for distinct,
legitimate rights or contributions separate from the underlying claim

- Court held opportunity to participate in the Private Placement was not
‘treatment for’ the participating creditors’ claims

- Rather, it was consideration for valuable new commitments

- Participating creditors were receiving opportunity to buy preferred stock at
a discountin exchange for their support of plan and shouldering
“significant risks”
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Peabody - Court of Appeals for the Eighth Circuit
Decision

- Eighth Circuit distinguished Peabody from the Supreme Court decision in
LaSalle
- In LaSalle, Supreme Court determined section 1123(a)(4) was violated

where equity holders were given the exclusive right to receive ownership
interests in reorganized debtors if they agreed to invest new money

- Facts of Peabody were distinguishable because:

- 1. Ad Hoc Committee was not excluded from any opportunity and could
have chosen to participate

- 2. Creditors who participated in Private Placementwere giving something
of value up front in exchange for right to participate

- 3. Debtors had considered alternative ways to raise capital, including
proposals from Ad Hoc Committee, and determined that alternatives were
less effective than accomplishing their goals than their plan

- Eighth Circuit concluded section 1123(a)(4) had not been violated

29 Skadden, Amps, Slate, Meagher & Flom LLP and Affiiates

Vote Designation
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Pacific Western Bank v. Fagerdala USA-Lompoc, Inc. (In re
Fagerdala USA-Lompoc, Inc.) 891 F.3d 848 (9t Cir. 2018)

- Fagerdala used financing to purchase certain real property to assist with
its manufacturing operations

- Pacific Western Bank subsequently purchased the loan and obtained a
first lien against the property

- After Fagerdala defaulted on the loan, Pacific Western commenced
nonjudicial foreclosure proceedings, and Fagerdala filed for chapter 11
protection

- Fagerdala’s plan put Pacific Western’s claim in Class 1 and general
unsecured claims in Class 4

- In order to confirmits plan, Fagerdala needed to cram down Pacific
Western’s claimin compliance with section 1129(b), and to obtain
acceptance from at least one impaired class in compliance with
section 1129(a)(10)

- Fagerdala intended Class 4 to be its impaired accepting class

31 Skadden, Arps, Slate, Meagher & Flon LLP and Affiliates

Fagerdala — Vote Designation

- Pacific Western purchased more than half the Class 4 claims in number
and approximately 10% in value

- An entire class is deemed to accept a plan if creditors holding at least
two-thirds in value and more than one-half in number vote in favor of
the plan

- Pacific Western purchased sufficient claims to control Class 4, and
voted to reject the plan

- Fagerdala moved to designate Pacific Western’s Class 4 votes under
section 1126(e) on the grounds that they were not acquired in good
faith

- Section 1126(e) of the Bankruptcy Code provides “On request of a
party in interest, and after notice and a hearing, the court may
designate any entity whose acceptance or rejection of such
plan was not in good faith, or was not solicited or procured in good
faith or in accordance with the provisions of this title.”
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Fagerdala — Vote Designation (Bankruptcy Court
Decision)

- The bankruptcy court designated Pacific Western’s Class 4 votes, based
on two primary rationales:

- 1. Pacific Western deliberately only purchased some of the Class 4
claims

- Considered failure to purchase all Class 4 claims evidence of bad faith

- 2. Allowing Pacific Western “to block confirmation by purchasing such a
small percentage of the unsecured debt . . . would be highly prejudicial to
the creditors holding most of the unsecured debt.”

- Bankruptcy Court noted purchasing claims to obtain a blocking position
is not per se bad faith under section 1126(e)

- In this case, designation was appropriate because Pacific Western’s
conduct gave it an unfair advantage over creditors who were not
offered the chance to sell their claims

33 Skadden, Arps, Slate, Meagher & Flom LLP and Affiiates

Fagerdala — Vote Designation (Ninth Circuit Decision)

- The Ninth Circuit overturned the decision and found designation was not
appropriate

- Noted the concept of good faith under section 1126(e) is fluid, and that
“enlightened self interest” is not bad faith

- Distinguished between “creditor’s self interest as a creditor and a motive
which is ulterior to the purpose of protecting a creditor’s interest”

- Neither purchasing additional claims for the purpose of protecting a
creditor’s own interest or purchasing a claim for the purpose of
blocking a plan demonstrates bad faith without something more

- Ninth Circuit found bankruptcy court erred in finding bad faith based on
Pacific Western’s offer to purchase only a portion of Class 4 claims

- While an offer to purchase all claims in a class may support a good
faith determination, the failure to do so is not evidence of bad faith

34 Skadden, Ams, Slate, Meagher & Flom LLP and Affiiates
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Fagerdala — Vote Designation (Ninth Circuit Decision)

- Ninth Circuit determined bankruptcy court incorrectly examined only the
“negative effect of the action, not the motivation of the creditor”

- Bankruptcy court incorrectly refused to consider Pacific Western’s
motivations and whether Pacific Western had acted to “secure some
untoward advantage over other creditors for some ulterior motive.”
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Skadden

The Ultility of Section

1129(a)(10)
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Section 1129(a)(10) — Impaired, Accepting Class
Requirement

- Section 1129(a)(10) of the Bankruptcy Code provides as a condition to
confirmation: “If a class of claims is impaired under the plan, at least one
class of claims that is impaired under the plan has accepted the plan,
determined without including any acceptance of the plan by any insider.”

- Section 1129(a)(10)’s utility has been questioned in light of the barriers to
confirmation and creditor holdup value it creates in many chapter 11
cases

- Inits Final Report and Recommendations (2014), the ABI Commission to
Study the Reform of Chapter 11 recommended that confirmation of a
chapter 11 plan should not require acceptance by at least one impaired
class, and that section 1129(a)(10) should be deleted

- The ABI Commission stated that while some commentators and courts
suggest that the purpose of section 1129(a)(10) is to ensure that a plan
has some creditor support, this suggestion was not supported by either
the legislative history or the Bankruptcy Code itself

37 Skadden, Arps, Slate, Meagher & Flom LLP and Affiiates

ABI Commission Recommends Deleting Section
1129(a)(10)

- The ABI Commission began its analysis by noting that claims
classification and voting under sections 1122 and 1126 are subject to
significant gamesmanship

- Debtor may attempt to structure classes to isolate dissenting creditors,
to ensure creditors supporting the plan dominate the class, or to
‘artificially impair’ a class

- Creditors seeking to delay or disrupt confirmation may challenge
classification or purchase claims to obtain blocking positions

- The ABI Commission debated the utility of section 1129(a)(10), querying
whether the provision protects creditor interests or simply allows
creditors to hold up the confirmation process

- The ABI Commission acknowledged section 1129(a)(10) may serve a
gating role by ensuring a certain level of creditor support

- But the potential delay, cost, gamesmanship and value destruction
attendant on the section outweighed this presumptive benefit
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In re Jeppson, 66 B.R. 269 (Bankr. D. Utah 1986) -
A Review of the History of Reorganization Law

- The decision and legislative history in In re Jeppson presents a different
view of the significance of section 1129(a)(10)

- The court undertook a lengthy review of the historical development of
reorganization procedures and legislation in the United States

- lllustrated that creditor control over the reorganization process was a
dominant theme of chapter 11’s legislative history

- Chapter X, the business reorganization statute which was ultimately
superseded by Chapter 11, moved away from this approach and
replaced it with a paternalistic attitude towards creditors

39 Skadden, Arps, Slate, Meagher & Flom LLP and Affiliates

In re Jeppson, 66 B.R. 269 (Bankr. D. Utah 1986) -
A Review of the History of Reorganization Law

- The Court ultimately declined to confirm a plan of reorganization filed by
First Interstate Bank of Utah, the largest secured creditor of the debtors,
because First Interstate had not submitted a disclosure statement for
court approval or solicited votes on its plan

- First Interstate argued at confirmation that approval of a disclosure
statement and voting was a “meaningless exercise” and not required in
this case, because First Interstate had signaled its acceptance of the
plan and could cram down dissenting creditors

- Court determined that filing and obtaining court approval of a disclosure
statement and the solicitation of votes was mandatory before a plan
could be confirmed

- “The expression of acceptance or rejection of a plan is not a
meaningless exercise and the right to vote should not be abrogated in
the interest of expediency”

- Some contemporary courts had not considered disclosure and voting
to be necessary under similar circumstances
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In re Jeppson, 66 B.R. 269 (Bankr. D. Utah 1986) -
A Review of the History of Reorganization Law

- Disclosure and voting were seen sometimes found to be unnecessary
where an unimpaired class was ‘deemed’ to accept the plan under
section 1126(f), thereby satisfying requirements of section 1129(a)(10)

- Note: Section 1129(a)(10) as originally enacted only required that “at least
one [non-insider] class of claims has accepted the plan”

- Did not require that accepting class be impaired, or that the class actually
vote

- Cram down was also permissible under section 1129(b) under these
circumstances

- The Bankruptcy Court for the district of Utah had rejected this position,
and had held that section 1129(a)(10) required the affirmative vote on an
impaired class

- Congress confirmed this was the correct approach and later amended
the language of section 1129(a)(10) to clarify that the vote of an
“impaired” class was indeed required
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In re Jeppson, 66 B.R. 269 (Bankr. D. Utah 1986) -
A Review of the History of Reorganization Law

- The court emphasized the Bankruptcy Code had been drafted with an
emphasis on disclosure and to equip creditors with the knowledge to
decide whether voting in favor of a plan was in their best interests

- The Bankruptcy Code intentionally defines impairment in the broadest
possible terms

- The Bankruptcy Code also clarifies that a claim holder may vote to
accept or reject a plan

» Chapter X counted non-votes as rejections, but section 1126(c)
specifies that acceptances are to be calculated based on claims
actually voted

- “The disclosure, solicitation and voting requirements of the Bankruptcy
Code are a streamlined and highly simplified procedure for business
reorganization. The opportunity for parties in interest to appear and
effectively express a dissenting voice would be drastically
diminished if these minimal creditor protections were ignored.”

42 Skadden, Arps, Slate, Meagher & Flom LLP and Affiiates
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Thank you to our
panelists and audience!

Skadden, Arps, Slate, Meagher & Flom LLP and Affiliates
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Faculty Biographies
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