Debt Transformation

Cashed Out: $188 MM

(Net of $33 MM Cash / Cash Equiv.):

Admin. / Priority Claims
$17 MM

Marathon D.I.P. & Term
$162 MM

Bank of America
Line of Credit
$38 MM

Trade Debt $4 MM

Convenience $31 K

New Debt Issued:

Timber Notes
$788 MM

General Unsecured Claims
$4 MM

Substantially Eliminated:

MAXXAM Claims $40 MM

Disputed / Unliquidated Claims

PAID IN

New Timber Notes S 788 MM

OBJECTION/
ESTIMATION

Source of Debt
Retirement on
Effective Date:

Exit Term Note
$150 MM

Exit Revolver
(538 MM)

Working Capital
Available from Exit Revolver
($62 MM to $87 MM)

Cash from Buyout
at Discount

Timberland
Notes

Development
Notes

$ 400 MM

$3838 MM

3 -Year
Unsecured Notes

ZERO

DE MINIMIS

$75 MM

Buyout
Facility

Revolver
$100 MM -$125 MM

Term $150 MM

3-Part Exit Facil:




