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UNITED STATES BANKRUPTCY COURT
DISTRICT OF MAINE

In re:

Bk. No. 13-10670
MONTREAL MAINE & ATLANTIC Chapter 11
RAILWAY, LTD.

Debtor.

TRUSTEE’S OBJECTION TO WHEELING & LAKE ERIE
RAILWAY COMPANY’S MOTION TO ENFORCE CASH COLLATERAL ORDERS

Robert J. Keach, the trustee (the “Trustee”) of Montreal Maine & Atlantic Railway, Ltd.
(the “Debtor”), by and through his undersigned counsel, hereby objects to Wheeling & Lake Erie

Railway Company’s Motion to Enforce Cash Collateral Orders [D.E. 603] (the “Motion”), filed

by Wheeling & Lake Erie Railway Company (“Wheeling”). In support of this objection, the
Trustee states as follows:

PRELIMINARY STATEMENT

1. After months of knowing that the proceeds of the accounts receivable of Montreal

Maine & Atlantic Canada Co. (“MMA Canada”) were not being segregated and remitted,

Wheeling now is attempting to assert a security interest in such proceeds—which are property of
an affiliate of the Debtor, not the Debtor itself—beyond its rights and the explicit terms of orders
of this Court. In fact, the Motion is a collateral effort by Wheeling to obtain a finding on an
issue that is the subject of an adversary proceeding brought by Wheeling in this case. See

Wheeling & Lake Erie Railway Co. v. Keach, et al. (In re Montreal Maine & Atlantic Railway,

Ltd.), Adv. Proc. No. 13-1033-LHK (Bankr. D. Me.) (filed October 10, 2013) (the “Adversary
Proceeding”). Whether considering Wheeling’s claim in the Adversary Proceeding or its request

in the Motion, the fundamental reality is the same: the proceeds of the accounts receivable of
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MMA Canada are not property of the Debtor, and Wheeling has no right to or interest in them as

cash collateral under the Sixth Interim Order Authorizing Debtor to Use Cash Collateral and

Granting Adequate Protection [D.E. 376] (the “Sixth Order”), or any of the other cash collateral

orders of this Court. The Trustee has complied fully with the Court’s cash collateral orders,
including the Sixth Order, and the relief demanded by Wheeling in the Motion is unfounded and
should be denied.
ARGUMENT

2. The Trustee and the Debtor have complied fully with each of the Court’s cash
collateral orders, including the Sixth Order. Among other things, the Sixth Order requires that as
of October 18, 2013 (the “Closing Date”), the proceeds of the Debtor’s receivables created on or
before the Closing Date be segregated and remitted to Wheeling, and that the Trustee provide
Wheeling with weekly accounting summaries of such funds. See Sixth Order, at 1 5. To this
day, the Trustee has done and continues to do precisely as the Sixth Order requires.® Wheeling
seeks performance from the Trustee and Debtor beyond the scope and requirements of the Sixth
Order—it demands payment by the Trustee of the accounts receivable proceeds of MMA Canada
(the “Canadian A/R™), the Debtor’s foreign affiliate and a separate legal entity. Motion, at 1
(emphasis in original).? Wheeling justifies its demand by asserting that the Canadian A/R “are
accounts receivable of the Debtor” and, therefore, subject to Wheeling’s security interest in cash

collateral under the Sixth Order. Motion, at § 17 (emphasis in original). However, the Canadian

! Since the Closing Date, the Trustee has remitted approximately $1.15 million to Wheeling and another $200,000
has been escrowed for Wheeling’s benefit. While $1.35 million may seem like a relatively small percentage of
Wheeling’s total claim (approximately $6.0 million), Wheeling has fared better than most creditors of the estate at
this point in the case. With the exception of some employee-related obligations and some relatively minor pre-
petition taxes, most pre-petition claims have not received anything in this case.  The Trustee expects that
distributions will be made to creditors under a confirmed plan, and the Trustee has been negotiating with certain
creditor constituencies about the contours of a plan or plans. Wheeling has opposed every effort by the Trustee to
liquidate property of the estate, and the Motion is just the latest maneuver in that campaign.

2 Capitalized terms not otherwise defined in this Objection shall have the same meaning ascribed to them in the
Motion.
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A/R is generated by MMA Canada, not the Debtor, and thus is not property of the Debtor’s
estate or subject to the Sixth Order, which only applies to the Debtor’s estate.

3. These facts notwithstanding, Wheeling attempts to employ its motion to enforce a
cash collateral order to extract a declaratory judgment regarding the rights of both the Debtor and
MMA Canada in the Canadian A/R. Such relief cannot be obtained through the Motion, as it
would require separate orders of both this Court and the Quebec Superior of Justice (Commercial

Division) (the “Canadian Court”), where MMA Canada has filed for protection under Canada’s

Companies’ Creditors Arrangement Act, R.S.C. 1985, c. C-36 (the “CCAA”). While Wheeling’s
rights to the property of the Debtor are currently at issue in the ongoing Adversary Proceeding in
this case, the Court has issued no declaration of those rights as yet, and no similar proceeding is
before the Canadian Court, nor has MMA Canada been joined in the Adversary Proceeding. The
Debtor and MMA Canada are separate and distinct corporate entities, and any determination as
to MMA Canada’s property rights in the Canadian A/R is within the exclusive jurisdiction of the
Canadian Court. A separate declaratory judgment would be necessary from the Canadian Court
for Wheeling to establish an interest in the Canadian A/R, and far short of obtaining that,
Wheeling has not participated in any meaningful way, if at all, in the CCAA proceeding. In fact,
upon information and belief, Wheeling has failed to perfect its security interest in the property of
MMA Canada, and thus its status as a secured creditor of MMA Canada is questionable.
Furthermore, in light of the cross-border protocol adopted by this Court and the Canadian Court,
adjudication of the dispute over the Canadian A/R requires coordination between this Court and
the Canadian Court to avoid conflicting rulings and a duplication of efforts.

4, Wheeling attempts to sidestep the CCAA proceeding (perhaps for obvious
reasons) by asserting that MMA Canada is essentially an alter ego of the Debtor, and as such, the

Canadian A/R is actually the property of the Debtor. It would be an extraordinary feat indeed if
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Wheeling were able to substantively consolidate the Debtor with a foreign affiliate through a
motion to enforce a cash collateral order in the Debtor’s chapter 11 case. Understandably, the
Motion does not point to even a hint of legal precedent or authority for such relief in this context.

5. Even in the event the Court determines the Canadian A/R is property of the
Debtor, the relief Wheeling requests in the Motion is unavailable to it. First, under the equitable
doctrines of waiver, estoppel, and laches, Wheeling has lost any right to object to the Trustee’s
compliance with the Sixth Order by failing to act for over thirteen weeks, despite having known
that the Canadian A/R was not being segregated or remitted, but instead was being used to
operate the business. Second, even if Wheeling is able to prevail on all of the claims in the
Motion and it rightly may claim the Canadian A/R under the Sixth Order, funds that have already
been disbursed cannot be channeled retroactively into a segregated account. At best, Wheeling
would be entitled to an allowed superpriority claim under 11 U.S.C. § 507(b), a claim that could
and would be paid in full under a confirmed plan.

A. The Debtor and Trustee Have Complied With Each of the Cash Collateral Orders,
Which Do Not Apply to MMA Canada.

6. The Court has entered six orders granting the Debtor, and then the Trustee, the

authority to use Wheeling’s cash collateral (the “Cash Collateral Orders”), the presently

applicable order being the Sixth Order. [D.E. 51, 98, 173, 255, 374, and 376]. The Debtor and
the Trustee have complied fully with each of the Cash Collateral Orders. The first five of the
Cash Collateral Orders granted Wheeling adequate protection in the form of replacement liens in
“all accounts, inventory, and proceeds of accounts generated by the Debtor on or after the
petition date.” [D.E. 374]. The Sixth Order mandates the creation of a segregated escrow
account to hold “any and all amounts collected by the Trustee, without deduction, from the
payments of all accounts receivable that were created at any time prior to the [Closing Date].”

Sixth Order, at 15. The Sixth Order further requires the Trustee to “remit the proceeds of any

4
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and all Pre-Closing A/R to Wheeling on or before the 5th of each month” and extends “the same
reporting requirements” as the previous Cash Collateral Orders. Sixth Order, at 1 5. Those
reporting requirements include the weekly submission of a:

report on the balances . . . in each of the Debtor’s . . . accounts, the balance of the

Debtor’s accounts receivable, and an aging report of all outstanding accounts

receivable, and the balances of all inventory; and . . . a rolling forward projection

of sources and uses of cash, and balance sheet accounts for cash, accounts

receivable and inventory for the ensuing thirteen (13) week period.

[D.E. 374]. The Trustee has properly escrowed the proceeds of the Debtor’s receivables as
required, remitted those funds to Wheeling, and circulated the required weekly reports
accounting for Wheeling’s cash collateral. Attached hereto as Exhibit A is a weekly report,
submitted to Wheeling on October 25, 2013, showing that the Canadian A/R is not segregated or
remitted. Accordingly, as of October 25, Wheeling had notice that the Trustee was not treating
the Canadian A/R as Wheeling’s cash collateral.

7. Wheeling claims that the Trustee has not complied with the Cash Collateral
Orders for failing “to escrow and turn over to Wheeling the proceeds of collection of all accounts
receivable” (emphasis in original), namely, the Canadian A/R, plus “potentially other collections
of Wheeling collateral” to which Wheeling fleetingly refers but does not describe further.
Motion, at § 13, 15. However, as Wheeling correctly observes in the Motion, the Canadian
A/R were generated by the provision of services to Canadian customers. As Wheeling admits,
the Sixth Order only grants Wheeling a replacement lien “in all accounts receivable generated by
the Debtor[.]” Motion, at 1 8 (emphasis added); see also Motion, at {1 10-11, 13. Furthermore,
the Sixth Order was issued by a U.S. bankruptcy court in the Debtor’s chapter 11 case—it cannot
apply to the foreign property of a foreign affiliate such as MMA Canada. The Debtor and

Trustee have properly segregated and remitted only the funds of the Debtor required under the

Sixth Order and have therefore complied with the Cash Collateral Orders.
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B. Any Dispute Over the Rights of the Debtor, MMA Canada, and Wheeling in the
Canadian A/R Must Be Resolved by Declaratory Judgment.

8. In an attempt to circumvent the obvious flaw in its argument—that the Canadian
A/R is property of MMA Canada, not the Debtor—Wheeling cites testimony and exhibits from
an unrelated hearing for the proposition that “it is clear that (a) the so-called Canadian
Receivables are accounts receivable of the Debtor; and (b) that the payment proceeds of the
same are Wheeling’s cash collateral.” Motion, at § 17 (emphasis in original). Obviously, the
Trustee does not agree that the Canadian Receivables are property of the Debtor. In any case,
the issue is not as straightforward as Wheeling suggests. The Debtor is organized under
Delaware law. MMA Canada is organized under Nova Scotia law. Each entity has its own bank
accounts. MMA Canada has its own employees, and the Debtor has its own employees. MMA
files income tax returns in the United States; MMA Canada files its tax returns in Canada. The
railroad in Canada is owned by MMA Canada and the railroad in the U.S. is owned by the
Debtor. While certain financial information is reported to third parties (including creditors) on a
consolidated basis, the Debtor and MMA Canada each have their own general ledgers. Direct
items are recorded to each general ledger and adjusting journal entries are made periodically in
order to allocate certain corporate items (including freight revenue). MMA Canada does not
have its own accounting and finance functions; historically, the Debtor has provided those
services in a fairly typical manner. While there is no dispute that the business is integrated, there
IS no reasonable way to leap immediately—as Wheeling urges—to the conclusion that all of the
receivables are owed by the Debtor.

9. While Wheeling may not wish to label its argument as such, Wheeling indeed is
arguing that MMA Canada is the alter ego of the Debtor, that MMA Canada should be
substantively consolidated with the Debtor, and that the property of MMA Canada, including the

Canadian A/R, is property of the Debtor and constitutes Wheeling’s cash collateral under the

6
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Sixth Order. A demand of such momentous consequence for two separate legal entities is
commonly not found in a motion to enforce a cash collateral order, likely because the necessary
findings and adjudications of the Court require significantly more attention, evidence, and
consideration.

10. The irony of Wheeling’s confidence that “it is clear” that the Canadian A/R is
property of the Debtor likely is not lost on the Court, as the Adversary Proceeding initiated by
Wheeling has yet to resolve, inter alia, this very issue. See Adv. Pro. D.E. 18, 26, 28. Even if
the dispute concerned only a determination of the property rights in the Canadian A/R as
between Wheeling and the Debtor, the relief Wheeling seeks would have to be obtained through
a declaratory judgment in the Adversary Proceeding, not through a ruling on the Motion.
However, the dispute also involves the rights of MMA Canada in the Canadian A/R, and MMA
Canada is not a party to the Adversary Proceeding, so a judgment in that matter still would not
be sufficient for Wheeling’s requested relief.

11.  Asthe Court is aware, on August 7, 2013, MMA Canada filed for protection from
creditors under Canada’s CCAA. As set forth in the initial order (the “Initial Order”) of the

Canadian Court in that proceeding (the “Canadian Case”), a stay was granted precluding any

“proceeding or enforcement process” against MMA Canada or any action affecting MMA

Canada’s “Property” (the “Canadian Stay”). Initial Order, at J 7. The term “Property” is defined

in the Initial Order as MMA Canada’s “present and future assets, rights, undertakings and
properties of every nature and kind whatsoever and wherever situated, including all profits
thereof.” Initial Order, at § 9. Accordingly, any proceedings affecting MMA Canada’s property
rights are within the exclusive jurisdiction of the Canadian Court, and such determinations
presently are subject to the Canadian Stay. There is no question, therefore, that the relief

requested in the Motion, which depends upon an adjudication of both the Debtor’s and MMA
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Canada’s property rights in the Canadian A/R, requires an application to the Canadian Court for
either relief from the Canadian Stay or a declaratory judgment as to MMA Canada’s rights to the
Canadian A/R.?

12. Moreover, as the Court is aware, the cross-border protocol (the *“Protocol”)
adopted both by this Court and the Canadian Court, governs the conduct of all parties in interest
in the Debtor’s case and the Canadian Case. [D.E. 168]. The general purpose of the Protocol is
to promote coordination of the cases and to avoid conflicting rulings, and the Protocol
contemplates that this Court and the Canadian Court will, as necessary and when appropriate,
conduct joint hearings where such a joint hearing may be “necessary or advisable.” Protocol,
at § 11(d). Adjudication of the dispute over the Canadian A/R requires, if not a joint hearing,
coordination between this Court and the Canadian Court at the very least, to avoid precisely the
kinds of conflicts and duplication of efforts that could arise from independent resolution of the
matter.

13.  Thus, the relief requested in Wheeling’s Motion not only is improperly before the
Court as to the rights of MMA in the Canadian A/R, which should be resolved in the Adversary
Proceeding, but such relief cannot be obtained without a separate, and perhaps joint,
determination by the Canadian Court as to MMA Canada’s rights in the same.

C. Wheeling Has Waived Its Rights to the Canadian A/R and Its Claim Is Barred By
Equitable Estoppel and the Doctrine of Laches.

14.  Even in the event that the Court determines Wheeling to have an interest in the
Canadian A/R, the Motion must nevertheless be denied due to Wheeling’s excessive delay in

prosecuting its rights under the Sixth Order. Under three separate equitable doctrines—waiver,

* The Trustee also notes that the Initial Order grants MMA Canada’s legal counsel or other professionals a security
in MMA Canada’s Property, as defined therein (the “Administrative Charge”). See Initial Order, at 1 41. Any rights
the Canadian Court may determine Wheeling to have with respect to the Canadian A/R, therefore, are likely to be
eliminated by operation of the Administrative Charge.
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equitable estoppel, and laches—Wheeling cannot now enforce a right that it knew it had thirteen
weeks ago and failed to assert every week since.
15. First, a party may waive its right to enforce an obligation of another if the party

acts in a way “inconsistent with an intent to enforce that right.” Saverslak v. Davis—Cleaver

Produce Co., 606 F.2d 208, 213 (7th Cir. 1979); see also In re Baptiste, 430 B.R. 507, 511-12
(Bankr. N.D. Ill. 2010) (holding that plaintiff “acted in a manner inconsistent with intent to
enforce contract provisions as to payment” by refusing to act upon twenty-one separate improper
payments and thus had waived its rights). Waiver is an equitable principle designed to “prevent
a party from insisting on a right upon which he could have insisted earlier but has been found to

have surrendered.” L. Orlik Ltd. v. Helme Prods. Inc., 427 F. Supp. 771, 776 (S.D.N.Y. 1977);

see Gonyea v. John Hancock Mut. Life Ins. Co., 812 F. Supp. 445, 450 (D. Vt. 1993). The First

Circuit has recognized waivers in circumstances similar to those presented here, where a secured
creditor has failed to take necessary action to protect its rights to collateral. See In re Cross

Baking Co., Inc., 818 F.2d 1027 (1st Cir. 1987). In Cross Baking, the First Circuit found that the

secured creditor failed to seek or obtain a cash collateral order that extended its lien to post-
petition account receivables, and ruled that the secured creditor therefore did not have a lien on
“the cash generated by [the debtor’s] post-petition receivables.” Id., at 1032.

16.  Second, in the event that enforcement of a previously unenforced right by a party
would negatively prejudice the counterparty, and the counterparty has acted in reliance on the
right not being enforced, equitable estoppel may lie against the enforcing party even absent

intent to waive. See Saverslak, 606 F.2d at 213; Beneficial Finance Co. of Virginia V.

Lazrovitch, 47 B.R. 358, 363 (D.D.C. 1983) (holding that equitable estoppel only requires “that
the person estopped, by his statements or conduct, misled another to his prejudice”); In re

Lafayette Radio Electronics Corp., 7 B.R. 189, 193 (Bankr. E.D.N.Y. 1980) (stating that a
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bankruptcy court “inherently possesses the powers of equity [and] it may employ the equitable
estoppel doctrine in a manner not inconsistent with the Code”).

17.  Third, the equitable doctrine of laches allows a court to dismiss a claim “where a
party's delay in bringing suit was (1) unreasonable, and (2) resulted in prejudice to the opposing

party.” Iglesias v. Mutual Life Ins. Co., 156 F.3d 237, 243 (1st Cir. 1998). As with waiver and

equitable estoppel, laches is an equitable doctrine, and a bankruptcy court “should invoke
equitable principles and doctrines, refusing to do so only where their application would be
‘inconsistent’ with the Bankruptcy Code.” In re Myrvang, 232 F.3d 1116, 1124 (9th Cir. 2000)

(citing SEC v. United States Realty & Improvement Co., 310 U.S. 434, 455 (1940)). Thus, “the

equitable doctrine of laches, which has as its goal the prevention of prejudicial delay in the
bringing of a proceeding, is a relevant and necessary doctrine in the bankruptcy context.” In re
Beaty, 306 F.3d 914, 922 (9th Cir. 2002).

18. Here, Wheeling was aware in October 2013 that the Trustee did not consider the
Canadian A/R to be property of the Debtor and subject to Wheeling’s security interest, and thus,
the claim that Wheeling now pursues arose months ago. As Wheeling acknowledges, the Trustee
and/or his professionals have provided Wheeling with weekly reports regarding the Debtor’s
accounts receivable (the “Summaries”) since October 25, 2013, pursuant to the Sixth Order. See
Motion, at § 12. The Summaries clearly indicate that the Trustee is retaining and using the
proceeds of the Canadian A/R, and specifically, the Summaries identify certain amounts,
including the proceeds of the Canadian A/R, as “Deposits not Escrowed.” See Exhibit A.
Having received the Summaries, Wheeling was therefore on notice, as of October 25, 2013, that
the proceeds of the Canadian A/R were not being segregated as cash collateral pursuant to the
Sixth Order. Likewise, the Trustee has not been remitting any of those funds to Wheeling as part

of its monthly payments under the Sixth Order.

10
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19. Yet, Wheeling only now seeks to enforce its rights under the Sixth Order with
respect to the Canadian A/R. Wheeling’s motivation for delay in the prosecution of its claim
may be illuminated by the current status of the Adversary Proceeding. Wheeling has not
achieved its goal in the Adversary Proceeding, which was stayed on January 21, 2014 [Adv. Pro.
D.E. 28], and suddenly has awakened to its alleged rights under the Sixth Order, seeking to use
enforcement of those rights as a proxy to adjudicate a substantive consolidation. Meanwhile, the
Debtor and MMA Canada have proceeded with their use of receivables and cash collateral under
the belief that Wheeling has no rights to the Canadian A/R and that, by its failure to object to
thirteen separate Summaries stating so, Wheeling agreed.

20. It would be inequitable for Wheeling to obtain relief after such an unreasonable
delay, and the Debtor would certainly be prejudiced by the immense disruption to the Debtor’s
post-petition finances that surely would result from granting Wheeling’s demand. Wheeling
conveyed an intent to waive its rights under the Sixth Order by receiving thirteen payments and
weekly statements clearly omitting the Canadian A/R and failing to raise an objection at any
point. Wheeling likewise should be equitably estopped from enforcing its rights, regardless of its
intent to waive them, because the Debtor and the Trustee have relied on Wheeling’s failure to
object as an implicit agreement that the Canadian A/R was not subject to the Sixth Order, and the
Debtor would be significantly prejudiced and damaged by the sudden enforcement of those
rights. Finally, because of Wheeling’s unreasonable idleness and the substantial prejudice that
the Debtor would suffer, the doctrine of laches demands that Wheeling forfeit any rights to the
Canadian A/R under the Sixth Order.

D. Wheeling’s Claim Under the Motion, If Any, Should Be Limited to a Superpriority
507(b) Claim.

21. In the event that the Court determines Wheeling to have an interest in the

Canadian A/R, the proper avenue for Wheeling to collect on that claim is through asserting a

11
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superpriority 507(b) claim. There is no dispute that the Trustee and Debtor have not segregated
the Canadian A/R, and thus those funds have been used for the continuing operation of MMA
Canada—they are not available for collection by Wheeling even if it is victorious in its Motion.
However, section 507(b) allows for “priority over every other claim allowable” where, despite
adequate protection securing a claim, such protection proves inadequate and the stay of action
against the collateral results in a claim under section 507(a)(2). 11 U.S.C § 507(b).

22.  To the extent that MMA Canada’s use of the Canadian A/R creates such a claim
for Wheeling, that claim will be entitled to superpriority status, and there is no reason to believe
that it would not be paid under a confirmed plan. In fact, this is precisely the relief established
for Wheeling in the Sixth Order:

If, notwithstanding the grant of adequate protection provided in this Order,

Wheeling has a claim arising under Section 507(b) of the Bankruptcy Code, from

the use of Cash Collateral pursuant to this Order and allowable under Section

507(a)(2) of the Bankruptcy Code, then, such claim shall have priority over all

other claims arising under Section 507(b) and all claims allowable under Section

507(a)(2).

Sixth Order, at 1 10. Thus, in the event that Wheeling is successful on the Motion, Wheeling’s
relief must be limited to the assertion of a superpriority claim under section 507(b).

23.  Additionally, the extent of Wheeling’s superpriority claim under section 507(b)
cannot be determined summarily. The purpose of a superpriority claim is to compensate the
holder of a secured claim when a prior award of adequate protection fails. See 11 U.S.C. §
507(b). Adequate protection is designed to ensure that the secured creditor’s position is not
eroded as a result of the imposition of the automatic stay. Accordingly, the Court would need to
determine, based on evidence, two amounts: first, the amount that Wheeling would have
realized on account of its collateral in the absence of the automatic stay, and second, the amount
that Wheeling actually has realized on account of its secured claim. Wheeling would only be

entitled to an allowed superpriority claim if—and then only to the extent that—the first amount

12
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is greater than the second amount. Those determinations cannot be made by the Court based
solely on the allegations in the Motion. There are several reasons why that is true, including,
without limitation, that Wheeling’s asserted rights in other collateral have not been determined
and there is not a shred of evidence regarding what Wheeling would have received if it had been
able to liquidate its collateral under state law in the absence of a bankruptcy filing.

CONCLUSION

WHEREFORE, the Trustee requests that this Court deny the Motion at a hearing on
March 12, 2014. In the event that the Court does not so deny the Motion, the Trustee requests
that the Court treat the issue as a contested matter and schedule a final evidentiary hearing and

grant other relief as this Court may deem just and proper.

Dated: March 5, 2014 ROBERT J. KEACH,
CHAPTER 11 TRUSTEE OF MONTREAL
MAINE & ATLANTIC RAILWAY, LTD.

By his attorney:

/s/ Michael Fagone, Esq.

Michael A. Fagone, Esg.

BERNSTEIN, SHUR, SAWYER & NELSON, P.A.
100 Middle Street

P.O. Box 9729

Portland, ME 04104

Telephone: (207) 774-1200

Facsimile: (207) 774-1127

E-mail: mfagone@bernsteinshur.com

13




ETZET'ET 7976001 1S'650°CT 98'978'007 €€T6T'9T - €SVEI VLT

86'860'8 80°69T°L 06626 TS'VEL LTT Y5 95LVT - L6'LL6'T6

ST'E€£0'ST S €76T 19°60TCT GE'T60E8 6L SEV'T - 95'959'T8
|10 ueipue) SN S[E10]. AIOjusAU] Ue|peue) 5N

PaMoIIs3 10N siIsodaq uelpeued

Case 13-10670 Doc 707-1 Filed 03/05/14 Entered 03/05/14 17:01:29 Desc Exhibit
A Pagelof3

Su1ayAn 01 suaLluAeg

TT/TT 24M

€T/T0/1T
€1/52/01

- TES
HO9M

PEOA|IEY JIIUEB[IY 8 SUIBIA] [ERJIUCIN





29 Desc Exhi

01

Case 13-10670 Doc 707-1 Filed 03/05/14 Entered 03/05/14 17

A Page?2of3

L piaion S o108

snsipa Syl Yisodap J6) Ud]

gy

o seil

00°000°00T - 00°000'002 xajuelL Sujpuad 1504 Saoueeq ujpul
{sg'9z5'002) - {eg'9z8’00Z} ET/ZT/TT Suljasym o a2
TSFEL LT - TS PELLTT poad BN Joy syjsodaq jeroL
$5'95L'9Z - 75 '95LYT Aiojuanuf
- sadiaoal wy
- 13ysuel] upued
S0'68T'L 0666 - - N2
T/TT ey 20 SEdOUNA. SYPST - L6'LL6'T6 L6'LI6'T6 sn
T/TT awenboy) sUleID  T9YTIT - 1$3IURtRg MOIIST
T/T1 selqey sLeUn3N 0000y - - - - 13jsuet] jelly]
8z /oT psudiziLg uelpeued 06'6Z6 AJIAIYY pollad Jualin)
Pamoldsd 30N Sysodaq SE'TE0'EST - S€'260'E8T isague|eq SujuuiBag
§e0L NGJ N 1580UB)RY MOI5T
8LYSETLT) 96'TS6'69'Y Ruojuaaul 8 4V 12304
{r595Lv2) $8'0Z9ZST'T Aiojuanul |BJOL|
{oo'ozi'et) 00°0T8€L ug|led ted G0 @(2ng |9S2IC
(r59ee"TT) S9°0T8'8£0'T Arojusauj s1ied
TETEETOG £ Wy 55040 (810
(ez'e82°S) LT'OETYIY SHIGARAA 18 551 SS0JS) [RI0L
(68'6.0'6Y) £8°68L'09T SI{IGARM SS0UD eI
- - WIBISAS WO paasiel Jou i gqAean ND Y pode 5537 T
00 LLT'EB) 1ioda) JuBLIND L papnjoul siigARM 8T/QT 150d 5597 1
ZO'0LTEST epRUED T
(52°2€6'88T) LuaysAs WO PaABNRL 10U siiiGABM SN ¥y PaBe 5581
{or'e0z'e9) oda) JUSLNT Ul PBPNIoUL §]|19ARM ST/0T 1504 537
ZOEEE'LYE in
S|NGAEM, S501D PR|NRASUN
16'GBL'EY TV OPYEST 51 55049 [R30L
ELSPT'LY 98'290'IET epeue) 1
$2°055'9T B 4L LT sn
HIUSWD|IIBS §S| 55045
BSNOUSIIEA SINT
GEvees |ueieTe) | - [leoest'd  |los'szs) - 1 - oo [oszscs  llseviezel | pooTELTE $BUIAY ¥Y 1oL
£8'L19 £8'LT% £8'419 - {op'zoo'es) wsusnIpy-3siAE oW I3
{443 (oppST) (egeT9) lezeiLd - T8 YIS LI 3S|IM SO T
lzo'vTr'L) {zev10°L) {porcoy) (za'virLl - LLTTL'PLT aydisad 20w T
¥E080'T (9TaLLTT 00'098°TT PE0R0'T - TL'EEL'LTR 5L YININ
(17'928°58) (18°861"18) (o6 626} ovz69's)  {vr9ze'se) - OL'LLEOVS'T BRI YN
139uw8y 55005
/1T 01 52/0T Moias3 04353 GND ] sn Buipuag sa8d ngad so sButilig payddy ysed afuey) ETOZ/L/TE 390N
aSuey) |e30L sn N2 PAMOLIS] JON JIWOISND NAD Jagsuer] anm uopese|y [ pewasc) | B suPII[RIOL | PAIUCIBILN
. £1/1/TT1E Bedd

sajeoyiay aseg Aupmoiiog o sishjeuy
YA





29 Desc Exh

DG ENS B8R Siunblie AiFodsp 0 iousnunod pighe O

18

T

95 gy Lo iRl UGIESADE SE ST AU

Alolaau| 12 4y [23c.

Aojuaau| _EE._

vo|eg Jad spE@end |10
Alogusil] s1ied

Yy §5018 _muom

SE'TE0'EST - GE'TE0'EST 1ajuedp uipuad 1504 seauejeq Suypuz
N SE'LE0'ERT - G Z60'ERT PoHad JUBLIND 4o shisodag 1oL
i BLSEVT - BLSERT hsoqusnu
Q PSETE'T 19'60T°CT - sid1aad) Wy
W_ Jagsuest Suipuad
< /0T emEnboyd suED ZOPIS'T . - ND
— ¥Z/0T s23eN 8p Pun  Z6'B0E - 9%'959'T8 - 95°959'18 8N
a £2/07 siewijag sdnois [alog=d:] ISBIUB[EE MOLIS]
o £2/01 13n1d mog)3 (LA 00'008°002 - 00°000'00Z d8jsueL] [eRIug
y £Z/0T diaju3 ueipeued 06'628 AN pOpIRd JUIING
o £2/0T wnyBy i Fi-Ta - - - saouejeg Jujuuidag
- pamo.ds3 10N slisodaq SJE30L Was ] SRILE[RY MOJIST
g
5 ™D
£35R0T 696 | 0BZZSOI6Y [(90°0TZ'66} FLS0ELI8 Y
O
_.Evgmﬁwu_ﬁ B6TIRBLTT |[ALSEYIN ST LLELLE'T
)
Yoced'10e 00'5Z6'98 00'S0E 00'0ET'L8
MH 01811 | 86£88'T60'T [(64'0PLT) BT LPT'060'T
K9}
ml €885'08Y'E | ¢ BOLLELE |(LZ°08L'LE) 5S'676'6E9'E
01 <
numomm.mov S0°Z0L'9TY TTII8'E oTYIS6Ir
EH
Mum.\..ms}:m YT TOZ98C {ss1EE™9L) 69'698'60Z
Ukzsorsss) - - T
{05'5€£'75}
—HIO's08' TS 6T'SLE'LET TO'BPE'9ET
(6a's0s'257)  |lsLzes'ssT) (5£'7E6'881T)
mw {£6'T6€'87)
NLse'sTe'Lo7 DLBSTILEE Sz 186'ZES
(&)
(@]
(hzs 18’0 18'005DET 99°EVL'6L L7°979'602
¥TL95'YS TC'688°0L TTRLE' LY £T°LI8'8TT
a £P'PPLI9E 08'119'6S Py STLLE YT LIB06
N
(e
(@ g/u eju g/u 2fu
N
) egzeta0s | ILiooizeE |(gezesoor] | |lag9sotR) | - [trsezs2) lireorzr) - [iwo'sT) [ - llowiea’s)  (ezssioon | 00 SESIYOZTE
e [s&'55g'rE) 99'55T'T 99'SET'T 89'6ETT 000 (6e'029'e8!
m BY'9EE'OVE 89'1E6'6L9  |(85vPST) {z5'80€] (99°662'T) (85°vvs'T} oo'o OT'£8E'8LY
(Q r205L'2TE TOTPL VBT (z9'v14'TH {zo'vra'e) {zavt9') {oo0) 66 L71°28T
() so1se'i8s 1o'g96'ez8  [(E29RT'L) (ez'9vz’s) {Ez'or's) {ooo} g€ L1418
2560Z'OVR'T | ZyOTTLTL'T ((TeT2v'06) (E5°0TY'PL) lto'60T'zT) loo'st) (s ¢a8'e) lvs zep0s) £00 T'E08'979'T
ET0Z/L/R €T0Z/8T/0T_| SZ/07 0181/0T Mme153 Mes3 and i sn Buipuag sazd fligead jo s3ume payddy yse) afuey) £10Z/62/0T
adueyd [e30) 5N Na3 PRMIIS3 JON JAWISND NJD iajsuely 200 uopRI0| ¢ papanes g SHP3I) |BIOL | PAjPU0IBIUN

S[IGARMN 8 S5) S50D [B30L

s[jiABAA SS0ID) [230L
We)sAS Lo PRASIDL JOU 5[HQABM N UV peBe ssa T
yodas Jualing ut papnpul sTIgARM 8T/0T 3504 5587 I
BpRUR) T
woasAs wWoJ) Pasdljad 10U 5||IGABM SN Y pafe ssa
odal JUSLND UL PEON(SUL SiIGARM ST/OT 1504 $597
SN
1qAeA 55040 PRRIABSUN

S51 88010 {EICL
epeue) T
<n
UBLIBPIRG S| S5040

asnolysaiem SIAT

s3uBy WY 810l

405 JuBWISTpY-DSIA DD T
asiin 20N T
WBIEI 0N T
81N WINIA
wEeld YW
1s3ulBy sS04
S31ON

€r/T/Tr e |
sajen|aay oseg Bupmoliog Jo ssAjeuy
YW





