IN THE GRAND COURT OF THE CAYMAN ISLANDS
FINANCIAL SERVICES DIVISION

1.

CAUSE NO. FSD!(E0F 2020 ( 1KJ )

"Petitioner"”, as applicable), an exempted limited company incorporated under
the Companies Law (as amended) (the "Companies Law") a_n-d- havmgﬂis
registered office at Maples Corporate Services Limited, PO Box 309, Ugland
House, Grand Cayman, KY1-1104, Cayman Islands, shows that:

Preamble

.

“The Company seeks a winding up order in respect of the Company pursuant to

section 92(a) of the Companies Law on the ground that the sole shareholder of
the Company has passed a special resolution requiring the Company to be
wound up by this Honourable Court.

Background to the Company

3.

The Company is constituted pursuant to its memorandum and articles of
association registered on 21 September 2016 (the "Articles") with registration
number 315338.

The entire issued share capital of the Company is held by LATAM Airlines Group
S.A. (the "LATAM Parent").

The Company forms part of a group of companies ("LATAM") and acts as a
finance vehicle to finance LATAM's activities, including, in connection with the

operation of its airline business. As the Company has no operations of its own,
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~ Grounds for winding up

7.

other than the issuing, and making payments on, the notes that it has issued, its
ability to pay principal, interest and other amounts due on the notes that it has
issued depends upon the financial condition of LATAM and the proceeds
generated from its operations.

LATAM, of which the Company forms part, is Latin America’s leading airline

group, with a history extending back 90 years, and boasting one of the largest

- route networks in‘the. Wworld. Prior to flight disruptions occasioned by the COVID-

19 pandemic, LATAM offered flights to 145 different destinations in twenty-six
countries, including domestic flights in Argentina, Brazil, Chile, Colombia,
Ecuador and Peru and international services within Latin America as well as to
Europe, the United States, the Caribbean, Oceania, Asia and Africa. LATAM has

~ @ total fleet of 340 aircraft and in 2019 LATAM generated over US$10 billion in
iz o7 revenues and over US$1 billion of operating cash flow after investments.

Section 92(a} of the Companies Law provides that the Company may be wound
up by the Grand Court of the Cayman Islands (the "Court") if the Company has

- passed a special resolution requiring th_e Company to be wound up by the Court.

9.

On 25 May 2020, the LATAM Parent, in its capacity as the Company's sole

shareholder, passed special resolutions (the "Special ‘Resolutions") whereby it

resolved, inter alia, the following:

"the ‘Shareholder hereby requires the Company to be wound up by the
Grand Court of the Cayman Isfands (the "Court’) under section 92(a) of
the Companies Law (2020 Revision) of the Cayman Isfands (the "Law")
and authorises the board of Directors to present a winding up petition (the
“Petition”) fo the Court seeking a winding up order in respect of the
Company under section 94(1) of the Law and relief under the provisions
of chapter 11 of title 11 of the United States Bankruptcy Code"

In view of the Special Resolutions and having regard to the fact that the
Company is presently unable to pay its debts as defined in section 93(a) of the

Companies Law, on 25 May 2020 the directors of the Company passed various
2

22705385.4 L3444.164467




directors' resolutions pursuant to which they resolved to take all such steps to
give effect to the Special Resolutions, including by causing the Company to
present this Petition to the Court.

Conclusion

10.

Given the LATAM Parent has passed the Special Resolutions requiring the
Company 1o be wound up by the Court, and the Company has been deemed to

‘be unable to pay its debts, the Company is therefore liable to be wound up.

YOUR PETITIONER THEREFORE HUMBLY PRAYS:

1.

That the Company be wound up in accordance with section 92(a) of the

Companies Law.

That thie Company &&ek relief under the provisions of chapter 11 of title 11 of the

United States Bankruptcy Code.

That Kris Beighton and Jeffrey Stower of KPMG, P.O. Box 493 Century Yard,
Cricket Square, Grand Cayman KY1-1108, Cayman Islands be appointed as
Joint Official Liquidators of the Company (the "JOLs").

That the JOLs shall not be requiréd to give security for their appointment.

That the JOLs shall-have the power to act jointly and severally in their capacity
as liguidators of the Company.

~ The JOLs-are hereby- authorised jointly and severally to exercise any of the

following powers without further sanction of the Court:

(2) the power to bring or defend or continue any action or other legal
proceeding in the name and on behalf of the Company;

(b} the power to carry on the business of the Company so far as may be
necessary for the presentation of a compromise or arrangement to its
creditors and/or for its beneficial winding up;
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(©)

(d)

(e}

(@)

seezdh)

()

o

the power to compromise, on such terms as may be agreed, all debts and
liabilities capable of resulting in debts, and all claims (present or future,
certain or contingent, ascertained or sounding only in damages)
subsisting, or supposed to subsist between the Company and any debtor
or person apprehending liability to the Company;

the power to sell any of the Cbmpany's property by public aucﬁon or
prlvate -contractwith the power to transfer the whole of it to any person or

to sell the same in parcels

the power to raise or borrow money and grant securities therefore over
the property of the Company;

the power to engage staff (whether or not as employees of the Company)
to assist the JOLs in the performance of their functlons

the power to engage attorneys and other professionally quahﬁed persons
to assist the JOLs in the performance of their functions, whether in the

Cayman Islands or elsewhere;

the power:totake such action as may be necessary or desirable to obtéi_n

recognition of the JOLs' appointment in any other relevant jurisdiction and
“to make applications to the courts of such jurisdictions for that purpose;

the power to:

(i) -~ take control of the ownership interests of thé Company in its direct
subsidiaries andfor joint ventures, investment, associated
companies, business or other entities (as applicable)
{("Subsidiaries") of the Company in which the Company holds an
interest, in each case wherever located, as the JOLs shall think fit;

(i) call or cause to be called such meetings of such Subsidiaries
and/or to sign such resolutions (in each case in accordance with
the provisions of any relevant constitutional or related
documentation_of such companies).and .take .such_other_steps,
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including applications to appropriate courts and/or regulators, as
the JOLs shall consider necessary to appoint or remove directors,
legal representatives, officers, and/or managers to or from such
Subsidiaries, and in each case take such steps as are necessary
to cause the registered agents (or other equivalent corporate
administrators) of such Subsidiaries to give effect to the changes'

- to the boards of directors, legal representatives, officers, and/or

* “managers of such Subsidiaries, including (without limitation)
effecting changes to the company registers of such Subsidiaries
as may be deemed appropriate by the JOLs; and/or

(i) to take such other action in relation to all such Subsmllarles as the

JOLs shall think fit for the purpose of protectmg the assets of the

e eEeereenes DT Gompany and managing the affairs of the Company;

() the power to communicate with and carry out any necessary filings with
regulatory bodies as appropriate, including, without limitation, the
Cayman Islands Registrar of Companies in the name and on behalf of the
Company;

(k) the 'boWer__to enter into amendments to existing agreements. between. the
Company and its creditors (where applicable); and . ... .

(1) the power to do all acts and execute, in the name and on behalf of the

iz iCompany,-all‘deeds, receipts and other documents in connection with the

- exercise of their powers and, for that purpose, use the Company's seal (if
any) when necessary.

7. There shall be constituted a liquidation committee ("Liguidation Committee")
.. consisting of no more than five members who are creditors of the Company.

8. To the fullest extent permitted by law, the Liguidation Committee and its
members shall have no duty, whether fiduciary or otherwise, to any other
creditor, the Company, the JOLs or any other person by reason of, or in
connection with, their membership of or participation in the Liguidation

Committee
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10,

M.

“the Petition.

13.

- 14,

16.

_appropriate.

Pursuant to Section 97 of the Companies Law, no suit, action or other
proceedings, including criminal proceedings, shall be proceeded with or
commenced against the Company except with the leave of the Court and subject
to such terms as the Court may impose.

Pursuant to Section 99 of the Companies Law, no disposition of the Company's
property by or with the authority of the JOLs in either case in the carrying out of

1z vovztheinduties ;and functions and the exercise of their powers shall be avoided and

any payments made into or out of the bank accounts(é} of the Company in the
ordinary course of business of the Company between the date of the
presentation of the Petition herein and the date of the appointments of the JOLs
shall not be avoided by virtue of the provisions of sectlon 99 of the Companies

Law in the event of an order for the wmdmg up of the Company bemg made on

‘Subject to section 109(2) of the Companies Law and the Insolvency Practitioner's
Regulations (as amended), the JOLs be authorised to render and pay invoices
out of the assets of the Company for their own remuneration.

—=-The-JOLs be.at liberty to meet all disbursements reasonably incurred in

connection with the performance of their duties and, for thé avoidance of doubt,
all such payments.shall be made as and when they fall due out of the assets of

- the Company as an expense of the liquidation.

The JOLs be at liberty to apply generally.

- The costs of .and incidental to the Petition be paid forthwith 'out. of the assets of
the Company. '

Such further or other relief be granted as this Honourable Court deems
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AND your Petitioner will ever pray etc.

DATED the 26 day of May 2020.

Walbere

WALKERS
Attorneys at Law for the Company

[ i A e RS,

This PETITION is presented by Walkers, Attorneys at Law, 190 Elgin Avenue, George Town, Grand
Cayman—KY1=8001,—Cayman -Islands;” for the Company whoseaddress—for-service~is—care of its said
Attorneys at Law.
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NOTICE OF HEARING

TAKE NOTICE THAT the hearing of this Petition will take place at the Law Courts,
George Town, Grand Cayman on at am/pm.

Sl e S Any Ccorrespondence sor .communication with the Court relating to the hearing of this
Petition should be addressed to the Registrar of the Financial Services Division of the
Grand Court at PO Box 495, Grand Cayman, KY1-1108, Telephone 345 949 4296.
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