
  
 
UNITED STATES BANKRUPTCY COURT 
SOUTHERN DISTRICT OF NEW YORK 
------------------------------------------------------------ 
 
In re 
 
General Motors Corporation, et al., 
 
 
   Debtors. 
 
------------------------------------------------------------ 
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Chapter 11 Case No. 
 
Case No. 09-50026 (REG) 
 
(Jointly Administered) 

 
 

DECLARATION OF J. STEPHEN WORTH 
 

I, J. Stephen Worth, make this Declaration under 28 U.S.C. § 1746 and state: 

1. I am a Managing Director with Evercore Group L.L.C. (“Evercore”), 

financial advisor to the Debtors.  Relevant facts as to my background and qualifications, and 

Evercore’s, are set forth in my Declaration of May 31, 2009 (the “May 31 Declaration”), in 

support of the Proposed Sale of Debtors’ Assets to Vehicle Acquisition Holdings LLC (the 

“Purchaser”), a U.S. Treasury-sponsored purchaser (the “363 Transaction”).  That Declaration 

has been admitted into evidence in this proceeding and I have been cross-examined with respect 

thereto at the hearing on the 363 Transaction. 

2. I submit this Declaration at the request of the Debtors, and pursuant to the 

Order of the Court, dated July 7, 2009.  Specifically, I submit this affidavit to:  (a) address 

potential harm to the Debtors and their estates in the event that the Court grants the stay of the 

363 Transaction that has been requested by certain Asbestos Claimants; and (b) quantify the 

estimated loss to the Debtors and their estates in the event that the 363 Transaction does not 

close. 
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3. In my May 31 Declaration, I provided and explained Evercore’s 

quantification of value, valuation methodology and fairness opinion with respect to the 

consideration to be received by the Debtors in the 363 Transaction.  Specifically, in addition to 

the U.S. Treasury providing tens of billions of dollars of financing and the Purchaser’s 

assumption of tens of billions of dollars of General Motors Corporation (“GM”) debt and other 

liabilities, the Purchaser is to issue to GM both (i) common stock representing ten (10) percent of 

the equity in the Purchaser and (ii) warrants to purchase an additional 15 percent of the equity in 

the Purchaser.  As explained in Exhibit F to my May 31 Declaration (a copy of which Exhibit is 

annexed hereto, for the Court’s convenience), Evercore valued (i) the “New GM” equity at 

approximately $38 to 48 billion, and (ii) the ten (10) percent equity interest and the additional 

warrants to be received by the Debtors at approximately $7.4 to $9.8 billion.  As described more 

fully in my May 31 Declaration, these valuations were based on a variety of assumptions and 

models, all of which contemplated an expeditious approval and closing of the 363 Transaction 

and which further contemplated that absent such expeditious closing and elimination of the 

uncertainty inherent in the bankruptcy process -- as by virtue of a stay -- and given the tenuous 

nature of GM’s business, the value of the business (and, thus, the securities to be received by the 

Debtors in the 363 Transaction) would be diminished (assuming one hypothesized that the 

business could survive at all and that the Purchaser would still be willing to make the 

acquisition). 

4. If the 363 Transaction does not close, the Debtors will not obtain such 

New GM stock and warrants.  Moreover, the sworn statements of Frederick A. Henderson (the 

Chief Executive Officer of GM), Albert Koch of AlixPartners and William Repko of Evercore -- 

all of which were admitted into evidence in this proceeding -- state that:  (i) there is no other 
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source of financing for the Debtors; (ii) there is no other purchaser for or investor in GM or its 

business or assets; (iii) the sole alternative to the 363 Transaction is liquidation; and (iv) in a 

liquidation, unsecured creditors will receive nothing, while secured creditors will receive far less 

than the 363 Transaction provides. 

5. Based on the foregoing, it is my opinion that if the 363 Transaction does 

not close, the Debtors and their estates would suffer a loss in excess of $85 billion, which 

amount is the calculated difference between (x) the sum of (i) the approximately $91 billion to 

$94 billion of total sale consideration, (ii) plus the estimated value of the pre-existing UAW 

VEBA of $21.8 billion that was not assumed by the purchaser under the MSPA, (iii) less the 

estimated undrawn portion of the DIP of $17.6 billion – for a total of $95 billion and $98 billion 

and, (y) according to the analysis performed by AlixPartners, upon which I have relied, the $6 

billion to $10 billion that would be obtained in a liquidation. 

6. Moreover, the liquidation analysis performed by AlixPartners, as reflected 

in the Mr. Koch’s Declaration of May 31, 2009, indicates that the U.S. Treasury will suffer a loss 

ranging from approximately $22 to $32 billion upon its total claim of approximately $32 billion 

if the 363 Transaction is stayed and does not close.  Such loss reflects the calculated difference 

between the U.S. Treasury’s pre- and post-petition loans to GM and its likely far lower recovery 

in the event of a liquidation. 

7. Based on discussions with the Debtor and my understanding of their 

operating plan, a delay in closing the 363 transaction could result in, among other additional 

costs, weekly operating costs of $30 million to $60 million in the form of additional incentives 

and advertising. 
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8. None of the foregoing analyses of injury attempts to value, quantify or 

reflect the damages to any particular party in interest or to any of the suppliers, dealers, 

employees and retirees, or other persons or businesses and communities dependent upon the 

survival of GM’s business that is the subject of the 363 Transaction, in the event the 363 

Transaction does not close. 

 

 

[Remainder of page left intentionally blank] 

 

   





  

Exhibit F:  
 

Materials Relating to Fairness Opinion Presentation to GM Board of Directors  
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al 
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er
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he
r E
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de
d 

A
ss

et
s

G
M

 O
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C
o

N
ew

C
o

(1
) 

It
 is

 a
ss

um
ed

 th
at

 th
e 

20
07

 V
E

BA
 O

bl
ig

at
io

n 
w

ill
 b

e 
w

aiv
ed

 p
os

t C
lo

sin
g
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O
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w
 o

f 
N

ew
C

o 
C

ap
it

al
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at
io

n

N
ew

 V
E

B
A
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%
 o

f 
 N

ew
C

o 
co

m
m

on
 e

q
u

it
y,
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0b
n 

N
ot

e 
an

d 
$2

.5
bn

 P
re

fe
rr

ed

17
.5

%
 o

f 
N

ew
C

o 
co

m
m

on
 e

q
u

it
y,

 $
2.

5b
n 

N
ot

e, 
$6

.5
bn

 P
re

fe
rr

ed
 a

nd
 2

.5
%

 in
 W

ar
ra

nt
s

N
ew

C
o

G
M

 O
ld

C
o

10
.0

%
 o

f 
N

ew
C

o 
co

m
m

on
 e

q
u

it
y 

re
ce

iv
ed

 a
s 

co
ns

id
er

at
io

n 
in

 th
e 

Pu
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ha
se

 P
ric

e 
an

d 
an

 
ag

gr
eg

at
e 

of
 1

5.
0%

 in
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ar
ra

nt
s(1

)

P
en

si
on
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 O

P
E

B
 O

b
lig

at
io

n
s

E
st

ab
lis

hm
en

t o
f a

 C
an

ad
ian

 H
ea

lth
 C

ar
e 

Tr
us

t s
tru

ct
ur

e 
to

 d
ef

ea
se

 O
PE

B 
ob

lig
at

io
ns

 
w

ith
 $

0.
9b

n 
ca

sh
 a

nd
 $

0.
7b

n 
no

te
Pr

e-
fu

nd
in

g 
of

 a
ss

um
ed

 C
an

ad
ian

 P
en

sio
n 

w
ith

 $
3.

6b
n 

ca
sh

Si
gn

ifi
ca

nt
 re

du
ct

io
n 

in
 o

th
er

 n
on

-U
A

W
 O

PE
B 

ob
lig

at
io

ns

O
ve

rv
ie

w
 o

f 
T

ra
n

sa
ct

io
n
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 E

ve
rc

or
e 

P
ro

ce
ss

U
.S

. a
n

d
 

C
an

ad
ia

n
G

ov
er

n
m

en
ts

(1
) 

In
 th

e 
ev

en
t t

he
 to

ta
l a

llo
w

ed
 u

ns
ec

ur
ed

 c
la

im
s a

ga
in

st
 O

ld
 G

M
 e

xc
ee

d 
$3

5.
0b

n 
th

e 
U

.S
 T

re
as

ur
y 

ha
s a

gr
ee

d 
th

at
 N

ew
 G

M
 w

ou
ld

 is
su

e 
up

 to
 a

n 
ad

di
tio

na
l 2

%
 o

f N
ew

 G
M

 c
om

m
on

 e
qu

ity
 to

 O
ld

 G
M
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In
fo

rm
at

io
n

 C
on

si
d

er
ed

In
 c

on
ne

ct
io

n 
w

ith
 re

nd
er

in
g 

ou
r o

pi
ni

on
, E

ve
rc

or
e 

ha
s, 

am
on

g 
ot

he
r t

hi
ng

s:

i.
Re

vi
ew

ed
 a

 d
ra

ft 
of

 th
e 

A
gr

ee
m

en
t (

an
d 

re
lat

ed
 d

oc
um

en
ts

) d
at

ed
 M

ay
 3

1,
 2

00
9,

 w
hi

ch
 w

e 
as

su
m

e 
ar

e 
in

 su
bs

ta
nt

ial
ly

 
fin

al 
fo

rm
 a

nd
 w

ill
 n

ot
 v

ar
y 

in
 a

ny
 re

sp
ec

t m
at

er
ial

 to
 o

ur
 a

na
ly

sis
;

ii.
A

na
ly

ze
d 

ce
rta

in
 p

ub
lic

ly
 a

va
ila

bl
e 

fin
an

ci
al 

st
at

em
en

ts
 a

nd
 o

th
er

 p
ub

lic
ly

 a
va

ila
bl

e 
bu

sin
es

s i
nf

or
m

at
io

n 
re

lat
in

g 
to

 G
M

 
th

at
 w

e 
de

em
ed

 re
le

va
nt

 to
 o

ur
 a

na
ly

sis
;

iii
.

A
na

ly
ze

d 
ce

rta
in

 in
te

rn
al 

no
n-

pu
bl

ic
 fi

na
nc

ial
 a

nd
 o

pe
ra

tin
g 

da
ta

 c
on

ce
rn

in
g 

G
M

 p
re

pa
re

d 
an

d 
fu

rn
ish

ed
 to

 u
s b

y 
th

e 
m

an
ag

em
en

t o
f G

M
;

iv
.

A
na

ly
ze

d 
ce

rta
in

 fi
na

nc
ial

 p
ro

je
ct

io
ns

 c
on

ce
rn

in
g 

N
ew

Co
 (t

he
 “

N
ew

Co
 P

ro
je

ct
io

ns
”)

 fu
rn

ish
ed

 to
 u

s b
y 

th
e 

m
an

ag
em

en
t o

f G
M

;

v.
Re

vi
ew

ed
 c

er
ta

in
 n

on
-p

ub
lic

 h
ist

or
ic

al 
an

d 
pr

oj
ec

te
d 

op
er

at
in

g 
da

ta
 re

lat
in

g 
to

 th
e 

Co
m

pa
ny

 a
nd

 to
 N

ew
Co

 p
re

pa
re

d 
an

d 
fu

rn
ish

ed
 to

 u
s b

y 
th

e 
m

an
ag

em
en

t o
f G

M
;

vi
.

D
isc

us
se

d 
th

e 
pa

st
 a

nd
 c

ur
re

nt
 o

pe
ra

tio
ns

, f
in

an
ci

al 
co

nd
iti

on
, p

ro
sp

ec
ts

 a
nd

 p
ro

je
ct

io
ns

 o
f G

M
 a

nd
 N

ew
Co

 w
ith

 th
e 

m
an

ag
em

en
t o

f G
M

 (i
nc

lu
di

ng
 th

ei
r v

ie
w

s o
n 

th
e 

ris
ks

 a
nd

 u
nc

er
ta

in
tie

s o
f a

ch
ie

vi
ng

 su
ch

 p
ro

je
ct

io
ns

, i
nc

lu
di

ng
 th

e 
N

ew
Co

 P
ro

je
ct

io
ns

);

vi
i.

Co
m

pa
re

d 
th

e 
fin

an
ci

al 
pe

rf
or

m
an

ce
 o

f G
M

 w
ith

 th
at

 o
f o

th
er

 se
le

ct
ed

 c
om

pa
ni

es
 a

nd
 th

ei
r s

ec
ur

iti
es

;

vi
ii.

Co
ns

id
er

ed
 th

e 
ex

pe
rie

nc
e 

of
 E

ve
rc

or
e 

pr
of

es
sio

na
ls 

w
ho

 w
or

ke
d 

w
ith

 G
M

 w
ith

 re
sp

ec
t t

o 
po

te
nt

ial
 fi

na
nc

in
g 

op
po

rtu
ni

tie
s a

nd
 st

ra
te

gi
c 

alt
er

na
tiv

es
 c

on
sid

er
ed

 b
y 

th
e 

Co
m

pa
ny

;

ix
.

Re
vi

ew
ed

 a
 li

qu
id

at
io

n 
an

aly
sis

 o
f G

M
 (t

he
 “

Li
qu

id
at

io
n 

A
na

ly
sis

”)
 p

re
pa

re
d 

by
 A

lix
Pa

rtn
er

s L
LP

 (“
A

lix
Pa

rtn
er

s”
) w

ith
 

th
e 

su
pp

or
t o

f t
he

 m
an

ag
em

en
t o

f G
M

;

x.
D

isc
us

se
d 

th
e 

Li
qu

id
at

io
n 

A
na

ly
sis

 w
ith

 A
lix

Pa
rtn

er
s a

nd
 th

e 
m

an
ag

em
en

t o
f t

he
 C

om
pa

ny
; a

nd

xi
.

Pe
rf

or
m

ed
 su

ch
 o

th
er

 a
na

ly
se

s a
nd

 e
xa

m
in

at
io

ns
 a

nd
 c

on
sid

er
ed

 su
ch

 o
th

er
 fa

ct
or

s a
s w

e 
ha

ve
, i

n 
ou

r s
ol

e 
ju

dg
m

en
t, 

de
em

ed
 a

pp
ro

pr
iat

e 
fo

r p
ur

po
se

s o
f t

hi
s o

pi
ni

on
. 

O
ve

rv
ie

w
 o

f 
T

ra
n

sa
ct

io
n

 &
 E

ve
rc

or
e 

P
ro

ce
ss
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E
ve

rc
or

e 
E

va
lu

at
io

n
 P

ro
ce

ss

In
 c

on
du

ct
in

g 
its

 a
na

lys
is 

an
d 

de
te

rm
in

at
io

n 
of

 fa
irn

es
s f

or
 p

ur
po

se
s o

f t
hi

s o
pi

ni
on

, E
ve

rc
or

e 
ha

s c
on

sid
er

ed
 th

at
 

G
M

 fa
ce

s e
xt

re
m

ely
 d

iff
icu

lt 
op

er
at

in
g 

an
d 

fin
an

cia
l c

irc
um

st
an

ce
s. 

E
ve

rc
or

e 
ha

s a
ss

um
ed

, w
ith

 th
e 

Co
m

pa
ny

’s 
pe

rm
iss

io
n,

 th
e 

fo
llo

w
in

g 
re

ga
rd

in
g 

G
M

’s 
fin

an
cia

l s
itu

at
io

n 
as

 o
f t

he
 d

at
e 

he
re

of
:

–
Sh

ou
ld

 G
M

 n
ot

 re
ce

iv
e 

ad
eq

ua
te

 a
dd

iti
on

al 
fin

an
cin

g 
fro

m
 th

e 
U

.S
. g

ov
er

nm
en

t o
r o

th
er

 so
ur

ce
s, 

th
e 

Co
m

pa
ny

 
ex

pe
ct

s t
o 

ha
ve

 in
su

ffi
cie

nt
 li

qu
id

ity
 to

 o
pe

ra
te

 it
s b

us
in

es
s i

n 
Ju

ne
 o

f 2
00

9 
an

d 
be

yo
nd

.

–
H

av
in

g 
un

su
cc

es
sf

ul
ly 

so
ug

ht
 c

ap
ita

l f
ro

m
 a

 w
id

e 
va

rie
ty

 o
f p

ot
en

tia
l p

riv
at

e 
so

ur
ce

s o
ve

r t
he

 p
as

t y
ea

r, 
th

e 
Co

m
pa

ny
 a

nd
 it

s a
dv

iso
rs

 b
eli

ev
e 

th
at

 th
er

e 
ar

e 
no

 so
ur

ce
s o

f p
riv

at
e 

ca
pi

ta
l w

ill
in

g 
to

 fu
nd

 th
e 

Co
m

pa
ny

’s 
ne

ar
-te

rm
 c

as
h 

ne
ed

s i
n 

th
e 

or
di

na
ry

 c
ou

rs
e 

of
 b

us
in

es
s.

–
Th

e 
Co

m
pa

ny
 a

nd
 it

s a
dv

iso
rs

 h
av

e 
at

te
m

pt
ed

 to
 fi

nd
 so

ur
ce

s o
f f

in
an

cin
g 

ot
he

r t
ha

n 
th

e 
de

bt
or

 in
 p

os
se

ss
io

n 
fin

an
cin

g 
pr

op
os

al 
(th

e 
“D

IP
 P

ro
po

sa
l”

) b
ein

g 
of

fe
re

d 
by

 th
e 

U
.S

. g
ov

er
nm

en
t i

n 
co

nj
un

ct
io

n 
w

ith
 th

e 
36

3 
Sa

le,
 b

ut
 h

av
e 

no
t f

ou
nd

 a
ny

 e
nt

ity
 th

at
 h

as
 e

xp
re

ss
ed

 a
ny

 in
te

re
st

 in
 p

ur
su

in
g 

an
 a

lte
rn

at
iv

e 
fin

an
cin

g 
tra

ns
ac

tio
n.

–
Th

e 
U

.S
. g

ov
er

nm
en

t h
as

 n
ot

 o
ffe

re
d 

an
y 

ad
di

tio
na

l f
in

an
cia

l a
ss

ist
an

ce
 to

 G
M

 o
th

er
 th

an
 th

e 
D

IP
 P

ro
po

sa
l 

of
fe

re
d 

in
 c

on
ne

ct
io

n 
w

ith
 th

e 
36

3 
Sa

le.

–
If

 G
M

 w
er

e 
to

 d
ec

lin
e 

th
e 

D
IP

 P
ro

po
sa

l, 
an

d 
in

 d
oi

ng
 so

 d
ec

lin
e 

th
e 

36
3 

Sa
le,

 th
e 

Co
m

pa
ny

 w
ou

ld
 b

e 
fo

rc
ed

 to
 

se
ek

 re
lie

f u
nd

er
 th

e 
Ba

nk
ru

pt
cy

 C
od

e 
an

d 
liq

ui
da

te
 it

s a
ss

et
s a

s d
es

cr
ib

ed
 in

 th
e 

Li
qu

id
at

io
n 

A
na

lys
is.

–
Th

e 
Co

m
pa

ny
 is

 n
ot

 a
w

ar
e 

of
 a

ny
 o

th
er

 p
ot

en
tia

l p
ar

tn
er

s, 
pu

rc
ha

se
rs

 o
r a

cq
ui

re
rs

 th
at

 h
av

e 
pr

op
os

ed
 a

n 
alt

er
na

tiv
e, 

or
 a

 se
rio

us
 o

r c
re

di
bl

e 
in

te
re

st
 in

 d
ev

elo
pi

ng
 a

n 
alt

er
na

tiv
e, 

to
 th

e 
36

3 
Sa

le.

Th
er

ef
or

e, 
E

ve
rc

or
e 

ha
s, 

w
ith

 th
e 

Co
m

pa
ny

’s 
pe

rm
iss

io
n,

 re
lie

d 
on

 m
an

ag
em

en
t’s

 a
nd

 E
ve

rc
or

e’s
 c

on
clu

sio
n 

th
at

 
G

M
’s 

ra
ng

e 
of

 o
pt

io
ns

 h
as

 n
ar

ro
w

ed
 to

 a
 c

ho
ice

 b
et

w
ee

n 
(i)

 th
e 

36
3 

Sa
le 

or
 (i

i) 
a 

ba
nk

ru
pt

cy
 li

qu
id

at
io

n 
as

 d
es

cr
ib

ed
 

in
 th

e 
Li

qu
id

at
io

n 
A

na
lys

is.

O
ve

rv
ie

w
 o

f 
T

ra
n

sa
ct

io
n
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ve
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or
e 

P
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E
ve

rc
or

e 
E

va
lu

at
io

n
 P

ro
ce

ss
 (

co
n

ti
n

u
ed

)

In
 a

rr
iv

in
g 

at
 o

ur
 o

pi
ni

on
, w

e 
ha

ve
 a

lso
 ta

ke
n 

in
to

 c
on

sid
er

at
io

n 
th

e 
fin

an
cia

l p
os

iti
on

 o
f t

he
 C

om
pa

ny
, i

nc
lu

di
ng

 th
e 

fa
ct

 th
at

 it
 is

 c
on

te
m

pl
at

in
g 

a 
fil

in
g 

un
de

r C
ha

pt
er

 1
1 

of
 th

e 
Ba

nk
ru

pt
cy

 C
od

e, 
an

d 
th

e 
ef

fe
ct

 th
at

 su
ch

 a
 fi

lin
g 

w
ou

ld
 

ha
ve

 o
n 

th
e 

Co
m

pa
ny

’s 
op

er
at

io
ns

, f
in

an
cia

l p
os

iti
on

 a
nd

 b
us

in
es

s o
ut

lo
ok

. W
e 

ha
ve

 ta
ke

n 
in

to
 a

cc
ou

nt
 th

e 
fo

re
go

in
g 

fa
ct

s a
nd

 a
ss

um
pt

io
ns

 (t
og

et
he

r w
ith

 th
e 

ot
he

r f
ac

ts
 a

nd
 a

ss
um

pt
io

ns
 se

t f
or

th
 in

 th
is 

op
in

io
n,

 in
clu

di
ng

, a
m

on
g 

ot
he

r 
th

in
gs

, t
he

 C
om

pa
ny

’s 
be

lie
f t

ha
t, 

sh
ou

ld
 it

 n
ot

 p
ro

ce
ed

 w
ith

 th
e 

36
3 

Sa
le,

 it
 w

ou
ld

be
 fo

rc
ed

 to
 li

qu
id

at
e 

w
ith

in
 

ba
nk

ru
pt

cy
) w

he
n 

as
se

ss
in

g 
th

e 
“f

air
ne

ss
”

of
 th

e 
Pu

rc
ha

se
 P

ric
e 

fo
r t

he
 p

ur
po

se
s o

f t
hi

s o
pi

ni
on

.

Fo
r p

ur
po

se
s o

f o
ur

 a
na

lys
is 

an
d 

op
in

io
n,

 w
e 

ha
ve

 a
ss

um
ed

 a
nd

 re
lie

d 
up

on
, w

ith
ou

t u
nd

er
ta

ki
ng

 a
ny

 in
de

pe
nd

en
t 

ve
rif

ica
tio

n 
of

, t
he

 a
cc

ur
ac

y 
an

d 
co

m
pl

et
en

es
s o

f a
ll 

of
 th

e 
in

fo
rm

at
io

n 
pu

bl
icl

y 
av

ail
ab

le,
 a

nd
 a

ll 
of

 th
e 

in
fo

rm
at

io
n 

su
pp

lie
d 

or
 o

th
er

w
ise

 m
ad

e 
av

ail
ab

le 
to

, d
isc

us
se

d 
w

ith
, o

r r
ev

iew
ed

 b
y 

us
, i

nc
lu

di
ng

 th
e 

Li
qu

id
at

io
n 

A
na

lys
is,

 a
nd

 w
e 

as
su

m
e 

no
 li

ab
ili

ty
 th

er
ef

or
e.

A
t t

he
 C

om
pa

ny
’s 

di
re

ct
io

n,
 w

e 
(i)

 d
id

 n
ot

 re
ly 

up
on

 a
ny

 st
an

da
lo

ne
 fi

na
nc

ial
 fo

re
ca

st
s r

ela
tin

g 
to

 th
e 

Co
m

pa
ny

 
(e

xc
ep

t f
or

 th
e 

Li
qu

id
at

io
n 

A
na

lys
is)

 a
nd

 (i
i) 

di
d 

no
t p

er
fo

rm
 c

er
ta

in
 a

na
lys

es
 th

at
 w

e 
w

ou
ld

 c
us

to
m

ar
ily

 p
re

pa
re

 fo
r 

th
e 

Co
m

pa
ny

 in
 c

on
ne

ct
io

n 
w

ith
 a

 fa
irn

es
s o

pi
ni

on
, b

ec
au

se
 o

f t
he

 C
om

pa
ny

’s 
de

te
rm

in
at

io
n 

th
at

 su
ch

 fo
re

ca
st

s a
nd

 
an

aly
se

s a
re

 n
ot

 m
ea

ni
ng

fu
l a

s a
 re

su
lt 

of
 th

e 
ex

tra
or

di
na

ry
 c

irc
um

st
an

ce
s o

f t
he

 C
om

pa
ny

 d
es

cr
ib

ed
 h

er
ein

. 

W
ith

 re
sp

ec
t t

o 
th

e 
N

ew
Co

 P
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