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Successful Restructurings of 2022

BRAZOS ELECTRIC POWER COOPERATIVE, INC.

Financial Advisor to Debtor: Berkeley Research Group, LLC (Christopher J. Kearns)

Investment Banker to Debtor: Moelis & Company LLC (Bassam Latif); Collet & Associates, LLC (William A. Collet)
Investment Banker and Structuring Advisor to Debtor: J.P. Morgan Securities, LLC (Daniel Pombo)

Counsel to Debtor: O’Melveny & Myers, LLP (Louis R. Strubeck, Jr., Nick Hendrix, Laura Smith); and Norton Rose Fulbright
US, LLP (Jason L. Boland, Julie G. Harrison, Maria Mokrzycka, James A. Copeland)

Special Counsel to Debtor: Eversheds Sutherland (US) LLP (Mark D. Sherrill); and Foley & Lardner LLP (Holland N. O’Neil)
Financial Advisor to Unsecured Creditors’ Committee: FTI Consulting, Inc. (Andrew Scruton)

Investment Banker to Unsecured Creditors’ Committee: Lazard Ltd. (Tyler Cowan)

Counsel to Unsecured Creditors’ Committee: Kramer Levin Naftalis & Frankel, LLP (Amy Caton, Tom Mayer); Porter
Hedges, LLP (John F. Higgins)

Counsel to Ad Hoc Group of Member-Owner Distribution Cooperatives: Vinson & Elkins LLP (Harry A. Perrin, Michael
A. Garza, Kiran Vakamudi)

Brazos, Texas’ largest and oldest electric transmission cooperative, filed for bankruptcy due to unprecedented losses arising
from the historic five-day winter snow storm in Texas in February 2021, and in an effort to protect its member cooperatives
and consumers from liability for invoices totaling over $2.1B issued by ERCOT for energy charges during Storm Uri. The
case involved a myriad of novel and complex political, cooperative governance and litigation matters, including litigation
with ERCOT in which Brazos sought to reduce the ERCOT claim by more than $1B; members of the Brazos coop; parties to
power purchase agreements that asserted rejection damages exceeding $1B; and other major creditors and parties-in-interest.
Brazos’ confirmed Plan provided cash distributions of about 90 cents on the dollar to $1B of non-ERCOT unsecured creditors.
The Plan will be funded principally by member cooperatives raising more than $2.1B by issuing securities payable out of rate
surcharges on their customers. The Committee’s success in negotiating a 90-cent plan stands in stark contrast to previous electric
cooperative bankruptcies, where unsecured creditors received little or nothing. The case also garnered special interest because of
the potential far-reaching implications on the interplay between state laws and their governing authority with respect to electric
cooperatives, and the application of the absolute priority rule and best interests tests under 11 U.S.C. Section 1129 for a debtor
utility coop. Ultimately the major disputes in the case were successfully mediated before Judge Marvin Isgur which served as

a foundation for the Plan.
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Beard Group, Inc., is a law and business publisher founded in 1986. The world’s largest law firms, financial
professionals, risk managers and business consultants subscribe to our newsletter titles and resources for
restructuring professionals. Beard Group, Inc., also is a leading publisher of business, law and finance books.

Our Additional Resources for Restructuring Professionals

Troubled Company Reporter

The Troubled Company Reporter is a vital source
of news and updates about companies throughout
the United States, with assets of US$10 million

or more, that are reorganizing, restructuring or
showing signs of financial strain. Receive definitive
bankruptcy & restructuring news delivered daily to
your email.

Learn More:
www.bankrupt.com/periodicals/tcr. html

Bankruptcy Prospector

Bankruptcy Prospector profiles every business-
related Chapter 11 filing in the U.S. with assets
of less than $20 million. It is an essential tool for
bankruptcy professionals looking to grow their
business. Delivered weekly to your email.

Learn More:
www.bankrupt.com/periodicals/bankruptcy prospector.html

Troubled Company Prospector

The Troubled Company Prospector identifies and
profiles United States and Canadian companies with
assets of more than US$10 million showing signs
of financial strain, supporting the niche marketing
programs of troubled company professional service
firms. Delivered weekly to your email.

Learn More:
www.bankrupt.com/periodicals/tcp. html

Beard Books

Beard Books is an industry leading publisher of
business, law and finance books, all of which are
available at BeardBooks.com or through your
favorite book retailer. Browse our extensive library
of books to become a more informed professional.

Learn More:
www.beardbooks.com
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