IN THE GRAND COURT OF THE CAYMAN ISLANDS
FINANCIAL SERVICES DIVISION

FSD 38 OF 2009 (AFJ)

IN THE MATTER OF THE COMPANIES LAW (2011 REVISION)

AND

IN THE MATTER OF PALM BEACH OFFSHORE, LTD. (IN OFFICIAL LIQUIDATIDN) AND
PALM BEACH OFFSHORE II, LTD (IN OFFICIAL LIQUIDATION) "

ORDER ,\ | i e “

UPON THE APPLICATION of Stonehill Master Fund Ltd and Fulcrum Distressed Partners (BVI)
Limited (the "Transferee") by Summons dated 26" July 2012

AND UPON reading the first affidavit of Zeba Ahmad sworn on 26" July 2012, the first affidavit

of Margaret Thompson sworn on 25" July 2012 and the ninth affidavit of Geoffrey Varga sworn
on 25" July 2012

AND UPON the Court considering the said Application on the papers.

IT IS ORDERED THAT:

1 Citco Global Custody NV, (the “Transferor”) be authorised pursuant to section 89 of the

Companies Law (2011 Revision) to transfer:-

(a) 5,201.7543 Class A shares in Palm Beach Offshore, Ltd. (In Official Liquidation),
that are held by Citco Global Custody NV ref Sarasin Torneo, an omnibus
custodiarship account for and on behalf of Bank Sarasin & CIE AG, the custodian
bank for the benefit of Sarasin Torneoc Multistrategy Fund (CHF) and Sarasin
Torneo Structured Oppeortunities Fund (USD) as beneficial owners;

(b) 1,638.4367 Class A shares in Palm Beach Offshore Il, Lid. (In Official Liquidation)
that are held by Citco Global Custody NV ref BBH Lux, an omnibus custodianship
account for the benefit of Belmont (Lux) FBO Belmont (Lux) - Fixed Income Fund as
beneficial owners, and 3,380 shares that are held by Citco Global Custody NV ref
Harcourt, an omnibus custodianship account for the benefit of Belmont (Lux) FBO
Belmont (Lux) — Asset Based Lending Fund; and



(c) 15,012.5507 Class A shares in Palm Beach Cffshore [l Limited (In Official
Liquidation) held by Citco Global Custody NV Ref Harcourt, an omnibus
custodianship account for the benefit of Belmont Fixed Income Ltd, Belmont SPC
FBO Belmont Customised H Segregated Portfolio, Belmont SPC FBO Belmont
Customised O Segregated Portfolio, Belmont SPC FBO Belmont Customised P
Segregated Portfolio, Be'mont SPC FBO Belmont Diversified Segregated Portfolio,
Limmat Select Plus Master Ltd, Belmont RX SPC FBO Belmont Fixed Income Sept
08 Segregated Portfolio, Belmont RX SPC FBQ Belmont Fixed Income Nov 08
Segregated Portfolio and Belmont RX SPC Belmon: Fixed Income Dec 08

Segregated Porifolio as beneficial owners

to the Transferees in accordance with the share transfer forms at appendix A to this
Order (the "Share Transfers").

2 Upon delivery to them of evidence that the Share Transfers have been duly executed, the
Joint Official Liquidators be suthorised to amend the register of members of the Company fo
reflect the Share Transfers.

3 The Joint Official Liquidators' costs, fees and expenses (up to a maximum amount of
US$5,000) reasonably and properly incurred in connection with this application shall be paid
jointly by the Transferees, such cosls to be paid prior to the Joint Official Liquidators having
any obligation to update the register of members of the Company to reflect the Share

Transfers.

Dated this 6" day of August 2012

Filed this 7" day of August 2012

THE HONOURABLE MR. JUSTICE FOSTER

JUDGE OF THE GRAND COURT

THIS Orcer was issued oy Charles Adams, Ritchie & Duckworth, Attorneys-at-Law, for and on behalf of the Stonehill Master Fund
Ltd harein wiose acdress for service is that of their said Attorreys-at-Law, 2" Floor Zephyr House, 122 Mary St'eet, George Town,
PO Box 708 Grand Cayman, KY1-* 107, Cayman Islands and Walkers Attorneys-at —law for Fulcrum Distressed Partners (BVI)
Limited whose address for servize herein ‘s Walker Hcuse, 87 Mary Street, George Town, PO Box 265 Grand Cayman, KY1-1104,
Czyman lslands.
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SHARE TRANSFER

CITCO GLOBAL CUSTODY N.V,, of Naritaweg 165, 1043 BW Amsterdam, The
Netherlands (the “Transferor”), in respect of the separate account maintained in the name of
Citco Global Custody N.V, Ref Serasin Tomneo, for value received, does hereby transfer to
STONEHILL MASTER FUND LTD., witk an address in care cf Stonehill Capital Management
LLC, 885 Thi-d Avenue, 30" Flocr, \Tew York, New York 10022 USA (the “Transferee™), the
following Class A shares of par value UUS$0.01 stancing in the Transferor’s name in the
undertaking called Palm Beach Offshore, Ltd, (In Official Liquidation), an exempted company
incorporated in the Cayman [slands, subject to the several conditions oa which the shares are
held by the Transferor, to hold the same unto the Transferee, and the T-ansferee does agree to
take the shares subject to the conditions aforesaid:

Ciico Global Custody N.V. Ref Sarasin Torneo — 4,681.57887 shares.

Signed for and on behalf of
CITCO GLOBAL CUSTODY N.V.

By:
Name;
Titl=:

Signed for and on behalf of
STONEIILL MASTER FUND LTD.

By: STONEHILL CAPITAL MANAGEMENT
LLC, its Inves:ment Adviser

Nm se Bublhdey

IMANAGI‘\JH MEMBER oF
Dated this 25 _day of June, 2012 S S AU CEMENT LI, .
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SHARE TRANSFER

CITCO GLOBAL CUSTODY NV, of Naritaweg |63, 1043 BW Amsterdam, The
Netherlands (the “Transfero:"™), in respect of the separate account maintained in the name of
Citco Global Custody N.V. Ref Sarasin Torneo, fo- value received, does hereby trarsfer to
STONEHILL MASTER FUND LTD., wita an address in cars of Stonehill Capital Management
LLC, 885 Third Avenue, 30" loor, New York, New York 10022 USA (the “Transferee™), the
following Class A shares of par valus US$3.01 standing in the Transferar's name in the
undertaking called Palm Bezch Offshore, Ltc. {In Official Liquidation), an exempted company
incorporaled in the Cayman Islands, subject to the several conditiors on which the shares are
held by the Trarsferor, to hold the same unto the Transferee, and the Transferee does agree to
take the shares subject to the conditions aforesaid: '

Citco Global Custedy N.V. Ref Sarasin Tomeo — 4,581 57887 shares.

Dated this 2<th day of [uly, 2012

TARAT IAERTSI474175 1

Sigred for and on behalf of
CITCO GLOBAL CUSTODY N.V.

.
By: N'} < :

Name: (" -
Title: irorized S

Signed for and on behalfof
STONEHILL MASTER FUND LTD.

By:  STONEHILL CAPITAL MANAGEMENT
LLC, its Investment Adviser

By:

Name:
Title:

\J SRS =
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SHARE TRANSFER

CITCO GLOBAL CUSTCDY N.V,, of Naritaweg 165, 1043 BW Amsterdam, The
Netherlands (the “Transferor”), in respect of the separate account maintained in the name of
Citco Global Cusiody N.V. Ref Sarasin Tomeo, “or value received, does hereby transfer to
FULCRUM DISTRESSED PARTNERS (BVI} LIMITED, with an address in care of Fulerum
Credit Partners LL.C, 111 Congrass Avenue, Suite 2550, Austin, Texas 78701 USA (the
“Transferee”), the followirg Class A sharcs of par value US$0.01 standing in the Transferor’s
name in the undertaking called Paim Beach Offshore, Ltd. (In Official Liquidation), an exempted
company incorporated in the Cayman Islends, subject to the several coaditions on which the
shares are held by the Transferor, to hold the szme unto the Transferee, and the Transferee does
agree to take the sharss subject to the conditions aforesaid:

Citco Global Custody N.V. Ref Sarasin Torneo — 520.17543 shares.

Signed for and on behalf of
CITCO GLOBAL CUSTODY N.V.

Name;
Title:

Signed for and on behelf of
FULCRUM DISTRESSED PARTNERS (BVI)

LIMITED
By: «é"——-—-—‘ ‘“NP"””“' .
N i . ‘\\ ___________ a‘;
Ta&m Matthew W. Hamilton S:é,,v"ﬂ PDRM-_. %
Hi authorized Signatory = & % o & :;; 3
5! ZE: e
Dated this )" dey of June, 2012 ELY SEAL §
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SHARE TRANSFER

CITCO GLOBAL CUSTODY NV, of Naritaweg 165, 1043 BW Amsterdam, The
Netherlands (the “Transferor™), in respect of the seperate account maintained in the name of
Citco Clohal Custody N.V. Ref Sarasin Torneo, for value received, daes hereby transfer to
FULCRUM DISTRESSED PARTNERS (BVI) LIMITED, with an address in carz of Fulerum
Credit Parters LLC, 111 Congress Avenue, Suite 2550, Austin, Texas 7870 US4 (the
“Trarsferee™), the following Class A shares of par value US$0.01 standing in the Transferor's
name ir: the undertaking called Palm Beach Offshore, Lic. (In Official Liguidation), an exemp:ed
company incerporatec in the Cayman Islards, subject to the several conditions on which the
shares are held by the Transferor, to holc the same untq the Transferee, and the Trarsferee does
agree 1o taks the shares subject to the conditions afsresaid-

Citeo Global Custedy N.V. Ref Sarasin Tomeo — 530.17543 shares.

Signed for znd on behalf of
CITCO GLOBAL CUSTODY N.V.

Signed for and on behzlf of
FULCRUM DISTRESSED PARTNERS (BVI)
LIMITED

By:
Neme:
Title:

Dated this 24th day of July, 2012

)
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SHARE TRANSFER

CITCO GLOBAL CUSTODY N.V., cf Naritaweg 163, 1043 BW Amsterdam, The
Netherlancs (tae “Transferor”), in respect of the separate account maintained i1 +hs narre of (a)
Citco Global Custody N.V. ref: Harcourt and (b) Citco Global Custody N.V, Ref BBH Lux, for
value received, does hereby transfer to STONEHILL MASTER FUND LTD.,, with an address in
care of Stonehill Capital Maragement LLC, 885 Third Avenue, 30% Floor, New York, New
York 10022 USA (the “Transferee”), the following Class A shares of par value US$0.01
standing in the Transferor’s rame ‘n the undertaking called Palm Reach Offshore IT, Ltd. {In
Official Liquidation), an exempted company incorporated in the Cayman Islands, subject to the
several conditions on which the shares are held by the Transferor, to hold the same unto the
Transferee, end the Transferee does agree to take the shares subject to the conditions aforesaid:

Citee Global Custody N.V. Ref Harcourt — 16,553.29563 shares; ard
Citce Globa! Custody N.V. Ref BBH Lux - 1,474.59303 shares.

Signed for and on behalf of
CITCO GLOBAL CUSTODY N.V.

Name:
Title:

Signed [or and on behalf of
STONEHILL MASTER FUND LIMITED

By: STONEHILL CAPITAL MANAGEMENT
LCC, its Investment Adviser

o (betar

Neme: PE-‘--E: o _\_,\,C_\f-\-.ﬂ‘\.k\

Title:
; A MANAGING MEMEER
; STONZHILL CAPIT.
Dated this -,-Q‘Sr\(‘g.y of June, 2012 n—sﬁév'{“s“éﬁam e, .
g -.f i
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SHARE TRANSFER

CITCO GLORAL CUSTODY N.V., of Naritaweg 165, 1043 BW Armsterdam, The
Nether ands (the “Trensfercr™), in respect of the Separaie account malntained in the name of (a)
Citca Global Custody N.V. ref: Harcourt end (b) Citco Global Custody N.V. Ref BBH Lux, for
value received, does hezeby transfer to STONERILL MASTER FUND LTD., with an address in
care of Stonchiil Capital Management LLC, 885 Taird Avenue, 30" Floor, New York, New
York 10022 USA (the “Transferee™), the followirg Class A shares of par value US$0.01
sianding in the Transferor's name in the undertaking called Palm Beach Offshore 11, Ltd. (Ir.
Officia. Liquidation), an exempted company incorporated in the Cayman lslands, subject to the
several conditions on which the shares are held by the Transferor, to hold the same unto the
Transferee, and the Transferee does aoree 10 take the shares su bject to the conditions aforesaid:

Citco Global Custody N.V. Ref Harcourt — 1€,553.29563 sharcs; and
Citeo Global Custody N.V. Ref BBH Lux - 1,474.59203 shares.

Signed forand on behalf of
CITCO GLOBAL CUSTODY N.V.

By:
Neme: - v ¢
Tn%“‘a Beranowsicy

AUH'DH'ZEC’ Sanafnm

Signed for and on behaif of
STONEHILL MASTER FUND LIMITED

By: STONEHILL CAPITAL MANAGEMENT
LCC, its Investment Adviser

By:
Name:
Title;

Dated this 24th day of July, 2012

FE27 SR T 3474175 1 4 / /



SHARE TRANSFER

CITCO GLOBAL CUSTODY N.V,, of Neritaweg 165, 1043 BW Amstardam, The
Netherlands (the “Trarsferor”), ir respect of the separate account maintained in the name of (2)
Citeo Global Custody N.V. ref: Harcourt and (b) Citco Global Custody N.V. Ref BBH Lux, for
value received, does hereby trarsfer to FULCRUM DISTRESSED PARTNERS (BVI)
LIMITED, with an address in care of Fulcrum Credit Partners LLC, 111 Congress Avenue, Suite
2550, Austin, Texas 78701 USA (ths “Transferee”), the following Class A sheres of par value
USS$0.01 standing in tke Transferor’s name in the undertaking called Palm Beach Offshore II,
Ltd. (In Official Liquidation), an exempted company incorporated in the Cayman Islands, subject
to the several corditions on which the sharzs are held by the Transferor, to hold the same unto

the Transferee, and the Transferee does agree to take the shares subject to the conditions
aforesaid:

Citco Global Custody N.V. Ref Harcourt — 1,839.25507 shares; and
Citco Global Custody N.V. Ref BBH Lux — 163.84367 shares.

Signed for and on behalf of
CITCO CLOBAL CUSTODY N.V.

By:
Name:
Title:

Signed for and on behalf of

FULCRUM DISTRESSED PARTNERS (BVI)
LIMITED

n —_ 1
By: —-=< gittitery,

/

\.\l‘\ ,,..-‘..a‘ f"'-’,.

S
s ; S QL ORPOR,, " im 2
Title: ) horized Signatory & 57 © h_‘%q;& {'\%,:
= =5 8§ s
Dated this Zbikday cf June, 2012 e EAL .-:;:.:?
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SHARFK TRANSFER

CITCO GLOBAL CUSTODY N.V., of Naritaweg © 63, 1043 BW Amsterdam, The
Netherlands (ths “Transferor™), in respect of the separate account maintained in the name of ()
Citeo Clobal Custody NV, ref: Harcour: anc (b) Citco Global Custody N, V. Ref BBH Lux, for
value received, does hereby transfzr to FULCRUM DISTRESSED PARTNERS (BVD)
LIMITED, with an address in care of Fulerum Credit Parners LLC, 111 Congress Avznue, Suijte
2530, Austin, Texas 78701 USA (the “Transferee”), the following Class A shares of par value
US$0.01 standing in the Transferor’s name in the undertaking called Palm Beach OFshore 11,
Ltd. (In Official Liquidation), an exempted company incorparated in the Cayman s ands, subject
to the several conditions on which the shares are held by the Transteror, to hold the sam= unta
the Transferee, and the Transfzree does agree to take the shares subject to the conditions
aforesaid:

Citeo Global Custody N.V, Ref Harcourt 1,839.25507 shazes; and
Citeo Global Custody N.V, Ref BBH Lux — 153,84267 shares.

Signed for and on behalf of
CITCO GLOBAL CUSTODY N.V.

By:
Nar
Title: aubhorized sigraiory

Signed for and on behalf of
FULCRUM DISTRESSED PARTNERS (BVI)
LIMITED

By:
Name:
Title:

Dated his 24th day of July, 2012
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