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In a much anticipated decision, on March 22, 2010, a split panel of the United States Court of Appeals for the Third
Circuit affirmed a District Court decision holding that a debtor may bar its secured creditors from credit bidding at a sale
of substantially all of the debtor’s assets conducted pursuant to a chapter 11 plan of reorganization.
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If you have any questions regarding the matters covered in this publication, please reach
out to any of the lawyers listed below or your usual Davis Polk contact.

Laureen F. Bedell 
+1 212 450 4167
laureen.bedell@davispolk.com

Donald S. Bernstein 
+1 212 450 4092
donald.bernstein@davispolk.com

Timothy Graulich 
+1 212 450 4639
timothy.graulich@davispolk.com

Marshall S. Huebner 
+1 212 450 4099
marshall.huebner@davispolk.com

Damian S. Schaible 
+1 212 450 4580
damian.schaible@davispolk.com

This communication, which we believe may be of interest to our clients and friends of the firm, is for general
information only. It is not a full analysis of the matters presented and should not be relied upon as legal advice.
This may be considered attorney advertising in some jurisdictions. Please refer to the firm’s privacy notice for
further details.
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