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IN THE UNITED STATES BANKRUPTCY COURT
FOR THE DISTRICT OF DELAWARE

______________________________________________________________ X
In re: : Chapter 11
PENSON WORLDWIDE, INC., etal.,’ : Case No. 13-10061 (PJW)
Debtors. : (Jointly Administered)
Re: Docket Nos. 25, 106, 107, 202, 203, 349, 592,
: 593,599 & 759
______________________________________________________________ X

NOTICE OF FILING OF BLACKLINED PAGES OF
FOURTH AMENDED JOINT LIQUIDATION PLAN OF PENSON
WORLDWIDE, INC., AND ITS AFFILIATED DEBTORS

PLEASE TAKE NOTICE that, on January 14, 2013, the above-captioned debtors

and debtors in possession (collectively, the “Debtors”) filed the Joint Liquidation Plan of

Penson Worldwide, Inc., and Its Affiliated Debtors [Docket No. 25]

PLEASE TAKE FURTHER NOTICE that, on February 5, 2013, the Debtors filed
the First Amended Joint Liquidation Plan of Penson Worldwide, Inc., and Its Affiliated Debtors
[Docket No. 106], and the Disclosure Statement with Respect to the Joint Liquidation Plan of
Penson Worldwide, Inc., and Its Affiliated Debtors [Docket No. 107].

PLEASE TAKE FURTHER NOTICE that, on February 21, 2013, the Debtors
filed the Second Amended Joint Liquidation Plan Of Penson Worldwide, Inc., and Its Affiliated
Debtors [Docket No. 202], and the Amended Disclosure Statement with Respect to the Joint
Liquidation Plan of Penson Worldwide, Inc., and Its Affiliated Debtors [Docket No. 203].

PLEASE TAKE FURTHER NOTICE that, on March 22, 2013, the Debtors filed

a Notice of Filing of Blacklined Versions of (I) Third Amended Joint Liquidation Plan of Penson

! The Debtors in these cases, along with the last four digits of each Debtor’s federal tax identification number, are:
Penson Worldwide, Inc. (6356); SAI Holdings, Inc. (3657); Penson Financial Services, Inc. (3990); Penson
Financial Futures, Inc. (6207); Penson Holdings, Inc. (4821); Penson Execution Services, Inc. (9338); Nexa
Technologies, Inc. (7424); GHP1, Inc. (1377); GHP2, LLC (1374); and Penson Futures (6207). The Debtors’

mailing address is 800 Klein Road, Suite 200, Plano, Texas 75074. || Il II" ""” ||II|| |I|||"||"I|I|""|| |I|I| I|I
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Worldwide, Inc., and Its Affiliated Debtors and (I1) Second Amended Disclosure Statement with
Respect to the Joint Liquidation Plan of Penson Worldwide, Inc., and Its Affiliated Debtors
[Docket No. 349].

PLEASE TAKE FURTHER NOTICE that, on June 6, 2013, the Debtors filed the
Fourth Amended Joint Liquidation Plan of Penson Worldwide, Inc., and Its Affiliated Debtors

(the “Fourth Amended Plan”) [Docket No. 592] and the Third Amended Disclosure Statement

with Respect to the Joint Liquidation Plan of Penson Worldwide, Inc., and Its Affiliated Debtors

(the “Disclosure Statement”) [Docket No. 593].

PLEASE TAKE FURTHER NOTICE that, on June, 7, 2013, the Court entered

that certain order approving the Disclosure Statement (the “Disclosure Statement Order”)

[Docket No. 599]. Pursuant to the Disclosure Statement Order a hearing to consider
confirmation of the Fourth Amended Plan was scheduled for July 31, 2013 at 10:00 a.m. (ET).
PLEASE TAKE FURTHER NOTICE, that on July 29, 2013, the Debtors filed an

amended version of the Fourth Amended Plan (the “Amended Plan”) [Docket No. 759].
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PLEASE TAKE FURTHER NOTICE that, for the convenience of the Court and
all parties in interest, attached hereto as Exhibit A, are blacklined pages of the Amended Plan,
reflecting all changes made since the Fourth Amended Plan was filed with the Court on June 6,
2013.

Dated: July 29, 2013 YOUNG CONAWAY STARGATT & TAYLOR, LLP
Wilmington, Delaware

/s/ Kenneth J. Enos
Pauline K. Morgan (No. 3650)
Kenneth J. Enos (No. 4544)
Ryan M. Bartley (No. 4985)
Rodney Square
1000 North King Street
Wilmington, Delaware 19801
Telephone: (302) 571-6600
Facsimile: (302) 571-1253

-and -

PAUL, WEISS, RIFKIND, WHARTON &
GARRISON LLP

Andrew N. Rosenberg

Oksana Lashko

1285 Avenue of the Americas

New York, New York 10019

Telephone: (212) 373-3000

Facsimile: (212) 757-3990

Counsel to the Debtors and Debtors in Possession

01:13951382.1 3
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EXHIBIT A

Plan Blackline
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THIS PLAN HAS NOT BEEN APPROVED BY THE BANKRUPTCY C OURT FOR
DISSEMINATION, UNTIL APPROVED, IT SHOULD NOT BE REL IED UPON BY
ANY PERSON OR ENTITY, NOR MAY IT BE USED IN CONNECT ION WITH ANY
SOLICITATION OF VOTES.

IN THE UNITED STATES BANKRUPTCY COURT
FOR THE DISTRICT OF DELAWARE

______________________________________________________ X
In re : Chapter 11
Penson Worldwide, Inc., : Case No. 13 — 10061 (PJW)
etal, ;

Debtors! : Jointly Administered
______________________________________________________ X

FOURTH AMENDED JOINT LIQUIDATION PLAN OF PENSON WOR LDWIDE,
INC.,
AND ITS AFFILIATED DEBTORS

Dated: Wilmington, Delaware
June-guly 29 2013

YOUNG CONAWAY STARGATT & TAYLOR, PAUL, WEISS, RIFKIND, WHARTON &
LLP GARRISON LLP
Pauline K. Morgan Andrew N. Rosenberg
M. Blake Cleary Oksana Lashko
Rodney Square 1285 Avenue of the Americas
1000 North King Street New York, New York 10019
Wilmington, Delaware 19801 Telephone: (212) 373-3000
Telephone: (302) 571-6600

Co-Counsdl for the Debtors and the Debtors in
Co-Counsel for the Debtors and the Debtors in Possession
Possession

! The Debtors in these Chapter 11 cases, alongthéthast four digits of each Debtor’s federal tegritification
number, are: Penson Worldwide, Inc. (6356); SAldifws, Inc. (3657); Penson Financial Services, (8890);
Penson Financial Futures, Inc. (6207); Penson Ho#dilnc. (4821); Penson Execution Services, 18838);
Nexa Technologies, Inc. (7424); GHP1, Inc. (13%GHP2, LLC (1374), Penson Futures (6207).
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INTRODUCTION

Penson Worldwide, Inc., and the other debtors aidails in possession in the above-
captioned cases, as set forth_ on Exhibiheketo propose the following joint Chapter 11 Plan
of liquidation for the resolution of the outstangli@laims against and Equity Interests in the
Debtors. Reference is made to the Disclosure i@&tefor a summary and analysis of the
Plan, and certain related matters including, amathgr things, establishment of a limited
liability company and a trust for the benefit oéditors, as set forth herein, and certain tax
matters related to the consideration to be issueldoa distributed under this Plan. The
Debtors reserve the right to alter, amend, moddypke or withdraw this Plan.

Parties are encouraged to read the Plan and tlodoBuse Statement and their
respective exhibits and schedules in their entibetipre voting to accept or reject the Plan.
No materials other than the Disclosure Statemedtthe respective schedules and exhibits
attached thereto and referenced therein have haborized by the Bankruptcy Court for use
in soliciting acceptances or rejections of the Plan

ARTICLE |

DEFINITIONS AND CONSTRUCTION OF TERMS

A. Definitions. As used herein, the following terms have th@eetve meanings
specified below:

1.01. Administrative Expense Clairmeans any right to payment constituting a cost
or expense of administration of any of the ChagieiCasesunder sections 503(b) and
507(a)(2) of the Bankruptcy Code, including, withdimitation, any actual and necessary
costs and expenses of preserving the estates diebhwwrs and, any actual and necessary costs
and expenses of operating the business of the Belatoy indebtedness or obligations
incurred or assumed by the Debtors in Possessigonnection with the conduct of their
business (including postpetition intercompany tfarsy, but not including Fee Claims or U.S.
Trustee Fees.

1.02. Advancement Ordermeans the Orders entered by the Bankruptcy C@urt:
Permitting the Debtors’ Current and Former Direstd@fficers, and Employees to Seek
Reimbursement and Advancement of Defense Costs Brerdebtors’ Insurance Providers
[D.I. 311]; (ii) Authorizing Penson Worldwide, Inand Penson Financial Services Inc. to
Employ and Retain Akin Gump Strauss Hauer & FeldPlds Special Litigation Counsel
Pursuant to 11 U.S.C. Sections 327(e) and 328(@)cNPro Tunc to the Petition Date [D.I.
140]; (i) Supplemental Order with Respect to Eaypshent and Retention of Akin Gump
Strauss Hauer & Feld LLP as Special Litigation CaliriD.l. 694]; (iv) Permitting
Christopher K. Hehmeyer to Seek Reimbursement ashchdcement of Defense Costs from
the Debtors’ Directors and Officers’ Liability Insunce Providers [D.l. 496]; (v) Notice of
Amendment to Counsel List Pursuant to Order Pemmitthe Debtors' Current and Former

2 All capitalized terms used but not defined herghall have the meanings set forth in Article | rere

1
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Directors, Officers, and Employees to Seek Reindgment and Advancement of Defense
Costs from the Debtors’ Insurance Providers [DO]5 (vi) Supplemental Order Permitting
The Debtors’ Current And Former Directors, Officedsxd Employees To Seek
Reimbursement And Advancement Of Defense Costs HroenDebtors' Insurance Providers
[D.l. 639]; (vii) Notice of Amendment to CounselstiPursuant to Order Permitting the
Debtors’ Current and Former Directors, Officersgd &mployees to Seek Reimbursement and
Advancement of Defense Costs from the Debtors’reoste Providers [D.I. 649]; (viii)
Second Supplemental Order Permitting The Debtars’e@t and Former Directors, Officers,
and Employees to Seek Reimbursement and Advancesh®#fense Costs from the Debtors’
Insurance Providers [D.l. 693]; and (ix) any aduifill supplemental order or notice modifying
the orders listed in (i)-(viii).

1.03. 1.02-Affiliate shall have the meaning ascribed to such termatiose101(2) of
the Bankruptcy Code, and when used with refereaany Debtor, shall include, but not be
limited to, each of the other Debtors.

1.04. 1.63-Allowed means, with reference to any Claim or Administ&tiExpense
Claim against the Debtors: (i) any Claim that haserblisted by the Debtors in their respective
Schedules, as such Schedules have been or maydrelednby the Debtors from time to time
in accordance with Bankruptcy Rule 1009, as ligigdan amount and not disputed or
contingent and for which no contrary proof of cldvas been filed; providedowevey that
any such Claim listed in the Schedules that has pe& by the Debtors after the Petition
Date pursuant to an order of the Bankruptcy Coluall snot be considered an Allowed Claim;
(i) any Claim or Administrative Expense Claim alled pursuant to the Plan; (iii) any Claim
or Administrative Expense Claim that is not Displjtév) any Claim or Administrative
Expense Claim that is compromised, settled, orratise resolved pursuant to the authority
granted to the Debtors pursuant to a Final OrdehefBankruptcy Court or under the Plan; or
(v) any Claim or Administrative Expense Claim tihais been Allowed by Final Order.
Claims allowed solely for the purpose of votingatept or reject the Plan pursuant to an
order of the Bankruptcy Court shall not be consdetAllowed Claims” hereunder. Unless
otherwise specified herein or by order of the Bapkey Court, “Allowed Administrative
Expense Claim” or “Allowed Claim” shall not, for ampurpose under the Plan, include
interest on such Administrative Expense Claim aii@lfrom and after the Petition Date.
Any Distribution to the Holder of an Allowed Claiomder this Plan shall be net of any setoff
amount of any Cause of Action that may be assdiyeany Debtor against the Holder of such
Claim.

1.05. 1:04-Amended SunGard Clairmeans SunGard Financial Systems LLC’s
general unsecured claim in the aggregate amou®1®0 million, as set forth in the SunGard
Settlement Agreement, which is classified and é@ab Class 3B of this Plan.

1.06. 1.05-Apex Avoidance Actiormeans any Avoidance Action arising as a result
of or in connection with the Apex Transaction.

1.07. 1.06-Apex Clearingmeans Apex Clearing Corporation.

Dee#:-US1:8608476\Doc#: US1:8728611v1
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1.08. 1-07-Apex Holdingmeans Apex Clearing Holdings LLC, the parent comypa
of Apex Clearing.

1.09. 1:08-Apex Transactiormeans that certain transaction, and all documents,
agreements and transactions related thereto, purtmavhich, among other things, on June 5,
2012, PFSI's customer and correspondent accoweieged contractual rights, and other related
assets were sold and transferred to Apex Cleargnat assets were contributed towards the
regulatory capital of Apex Clearing in consideratifor, among other things, the issuance of
membership interests in Apex Holding to PFSI.

1.10. 109 -Assigned Causes of Actiomeans any and all Causes of Action other than
those released under the Plan, including, withiooitdtion, the Apex Avoidance Action, the
Knight Avoidance Action, all patent infringementichs, and the Debtors’ claims against their
auditors, underwriters, officers, directors, anérdg relating to the Debtors’ financial
statements and securities offerings.

1.11. 126-Avoidance Actionmeans any avoidance or equitable subordination or
recovery actions under (i) sections 105, 502(dp, 42 through 551, and 553 of the
Bankruptcy Code or (ii) any other applicable simstate or federal law concerning the
avoidance of fraudulent transfers, fraudulent cganees, preferential transfers, or prohibited
distributions.

1.12. 12i-Ballot means the form distributed to each Holder of apaimed Claim
that is entitled to vote to accept or reject thanPlbn which is to be indicated acceptance or
rejection of the Plan and which shall be in fornd aubstance reasonably acceptable to the
Required Consenting Second Lien Noteholders andRtéwuired Consenting Convertible
Noteholders.

1.13. 1A12-Bankruptcy Codeneans title 11 of the United States Code, as aetend
from time to time, as applicable to the ChapterChkes.

1.14. 1A3.-Bankruptcy Courimeans the United States Bankruptcy Court for the
District of Delaware, or any other court exercisjangsdiction over the Chapter 11 Cases or
any proceeding therein.

1.15. 134-Bankruptcy Rulesneans the Federal Rules of Bankruptcy Procedure as
promulgated by the United States Supreme Courtruselgion 2075 of title 28 of the United
States Code, and any local rules of the Bankru@uyrt.

1.16. i-A5.Bar Datemeans any deadline for filing proofs of Claim adinistrative
expense request forms against a Debtor with respdet) Claims that arose on or prior to the
Petition Date, or (b) Administrative Expense Clainmeluding 503(b)(9) Claims, as
established by an order of the Bankruptcy Court.

1.17. 116.Bar Date Ordemeans the order entered by the Court approvindgtre
Dates (as defined in the Bar Date Order) and famoh manner of notice thereof.

Dee#:-US1:8608476\Doc#: US1:8728611v1
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1.18. 1317-Board of Managershall have the meaning set forth in Article IXtbis

Plan.

1.19. 1.18-Books and Recordshall have the meaning set forth in Article XVfl o
this Plan.

1.20. 1319.Business Dayneans any day other than a Saturday, Sunday,yoflegal
holiday” as defined in Bankruptcy Rule 9006(a).

1.21. 1.20-Canadian Debtomeans Penson Financial Services Canada, Inc.

1.22. 121.-Canadian Proceedingeans the Canadian Debtor’s liquidation proceeding
under applicable Canadian law.

1.23. 1.22.Cashmeans legal tender of the United States of Ameaitwh equivalents
thereof.

1.24. 1.23-Causes of Actioomeans, without limitation, any and all actions,)ses of
action, Avoidance Actions, controversies, liab##tj obligations, rights, suits, damages,
judgments, Claims, and demands whatsoever ownethypyf the Debtors, whether known or
unknown, reduced to judgment, liquidated or unligwed, fixed or contingent, matured or
unmatured, disputed or undisputed, secured or ursgcwhether assertable directly,
indirectly, derivatively or in any representativeather capacity, existing or hereafter arising,
in law, equity, or otherwise, based in whole opart upon any act, failure to act, error,
omission, transaction, occurrence or other evasingror occurring prior to the Petition Date
or during the course of the Chapter 11 Cases, dimtduthrough the Effective Date.

1.25. 1:24-Chapter 11 Casaveans the cases under chapter 11 of the Bankruptcy
Code commenced by the Debtors, which are beinglyoanministered under case caption
Penson Worldwide, Inc., et alChapter 11 Case No. 13-10061 (PJW), which aresitly
pending before the Bankruptcy Court.

1.26. 1:25-Charging Lienmeans any Lien or priority granted to, and held(Dythe
Second Lien Notes Indenture Trustee, for paymeraamount of the Second Lien Notes
Indenture Trustee Fee Claim; and (ii) the Convitotes Indenture Trustee, for payment on
account of the Convertible Notes Indenture Trustee Claim.

1.27. 1:26-Chief Officermeans an individual designated by the Board of &dars,
who shall serve as a manager of PTL, from and #fieEffective Date in accordance with
the terms of the PTL LLC Agreement.

1.28. 127-Claim means “claim” as defined in section 101(5) of Bankruptcy
Code.

1.29. 1.28-Claims and Voting Agenineans Kurtzman Carson Consultants LLC.

Dee#:-US1:8608476\Doc#: US1:8728611v1
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1.30. 1:29.Classmeans a class of Holders of Claims or Equity gty as set forth
in Article 1ll of the Plan.

1.31. 136-Class A Unitsmeans a class of membership interests createdgnirso
the PTL LLC Agreement. Class A Units will be distrted to and held by the Holders of
Second Lien Notes in exchange for their (A) Secbieth Note Secured Claims; (B) Second
Lien Note Deficiency Claims; (C) Second Lien No@&sarantee Secured Claims; and (D)
Second Lien Notes Guarantee Deficiency Claimsaichecase, as set forth in this Plan.

1.32. 131 Class Action Stipulatioomeans the Stipulation of Settlement dated as of
December 28, 2012 entered by the parties to thatiPeitClass Action to resolve the Putative
Class Action.

1.33. 132.Class B Unitsmeans a class of membership interests createdgnirto
the PTL LLC Agreement. Class B Units will be distited to and held by (A) the Holders of
Convertible Notes in exchange for their Convertillate Claims; and (B) the Holders of
General Unsecured Claims against PWI in exchangsuoh General Unsecured Claims
against PWI, in each case, as set forth in thia.Pla

1.34. 1.33.Class C Unitaneans a class of membership interests createdgnirto
the PTL LLC Agreement. Class C Units will be heldthe Liquidation Trust for the benefit
of Holders of General Unsecured Claims of any Debther than PWI. Any recoveries with
respect to Class C Units will be distributed by thguidation Trust to the Holders of
Allowed General Unsecured Claims against any Debtioer than PWI in exchange for such
General Unsecured Claims against any Debtor otteer PWI, as set forth in this Plan.

1.35. 1.34.Class D Expiration Datshall mean the fifth anniversary of the Effective
Date, on which date all Class D Units and all sghahd interests of the Holders of Class D
Units shall expire; providechowever that if all Claims of the Holders of Class A Unit
Class B Units, and Class C Units are paid in fallaw prior to such fifth anniversary, then the
Class D Expiration Date shall mean the date on hwvhicertificate of cancellation for PTL is
filed with the Secretary of State of the State eldware.

1.36. 135.Class D Unitsmeans a class of membership interests createdgnirto
the PTL LLC Agreement. Class D Units will be hélg the Liquidation Trust for the benefit
of Holders of Securities Law Claims and Equity iests in PWI. Any recoveries with respect
to Class D Units will be distributed by the Liquite Trust to the Holders of Allowed
Securities Law Claims and Allowed Equity Interest$WI, as set forth in this Plan.

1.37. 136-Collateralmeans any property or interest in property ofa@btates of the
Debtors subject to a Lien to secure the paymemedormance of a Claim, which Lien is not
subject to avoidance or otherwise invalid underBaakruptcy Code or applicable state law.

1.01. Committeemeans the statutory committee of creditors appdimpiursuant to
section 1102(a) of the Bankruptcy Code in the CGérapil Cases.
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1.38. 137#-Companymeans PWI and its direct and indirect subsidiaa®set forth
on Exhibit Cannexed hereto.

1.39. 138.Confirmation Datemeans the date on which the Clerk of the Bankguptc
Court enters the Confirmation Order on the docket.

1.40. 139-Confirmation Hearingneans the hearing held by the Bankruptcy Court to
consider confirmation of the Plan pursuant to secfil29 of the Bankruptcy Code, as such
hearing may be adjourned or continued from timéne.

1.41. 1.40-Confirmation Ordemeans the order of the Bankruptcy Court confirming
the Plan pursuant to section 1129 of the Bankru@togle and which shall be in form and
substance reasonably acceptable to the Requirede@ting Second Lien Noteholders and the
Required Consenting Convertible Noteholders.

1.42. 141.Consenting Convertible Noteholdarseeans (a) those Holders of
Convertible Note Claims that are signatories toRiestructuring Support Agreement as of the
Petition Date and (b) any Holders of ConvertibletdNGlaims that become parties to the
Restructuring Support Agreement (in accordance wiéhterms thereof) prior to the
Confirmation Date.

1.43. 142-Consenting Second Lien Noteholdengans (a) those Holders of Second
Lien Note Claims that are signatories to the Resttining Support Agreement as of the
Petition Date and (b) any Holders of Second LieneNolaims that become parties to the
Restructuring Support Agreement (in accordance wiéhterms thereof) prior to the
Confirmation Date.

1.44. 1.43.Convertible Notesneans those certain notes issued pursuant to the
Convertible Notes Indenture.

1.45. 1.44.Convertible Note Clainmeans any Claim arising from, or related to, the
Convertible Notes, which Claims shall be deemedwdd in the aggregate amount of
$63,017,400.00 through the Petition Date; provjdemvever that no Distribution shall be
made under this Plan on account of the ConveriMdte Claims held by any Holder until any
Claims or Causes of Action arising out of or refate the Apex Transaction that have been
asserted by the Debtors or PTL on or prior to thglieable Distribution Date against such
Holder or any of its affiliates or subsidiaries baween resolved.

1.46. 1-45-Convertible Noteholders Committeeeans the informal committee of
certain Holders of Convertible Notes who are parteéethe Restructuring Support Agreement.

1.47. 146-Convertible Notes Indentummeans that certain indenture dated June 3,
2009, as may have been amended, supplemented d@ieddcom time to time, pursuant to
which PWI issued 8.0% unsecured Convertible Notes 2D14, which are unsecured
obligations, in the principal amount of $60 millicend all documents ancillary thereto.

1.48. 147-Convertible Notes Indenture Trustee Fee Clamans the claim of the
Convertible Notes Indenture Trustee for compengsadiod reimbursement of fees, expenses
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and indemnity claims pursuant to the terms of tb@wertible Notes Indenture, whether prior
to or after the Petition Date and whether priopbtafter the Effective Date.

1.49. 148.Convertible Notes Trustemeans Wells Fargo N.A. as successor to U.S.
Bank National Association, as indenture trusteesyamt to the Convertible Notes Indenture.

1.50. 149.Corporate Transactiorghall have the meaning set forth in Section 10.02
of this Plan.

1.51. 156.Creditor Sub-Trusshall have the meaning set forth in Section 9)0&{e
this Plan.

1.52. 151.-Debtorsmeans each of the debtors and debtors in posedssied on
Exhibit A annexed hereto.

1.53. 1.52-Deficiency Claimmeans, with respect to a Claim that is partiaigused
by a Lien on, or security interest in, propertyaofy of the Debtors, or that has the benefit of
partial rights of setoff under § 553 of the BankoypCode, the amount by which the Allowed
amount of such Claim exceeds the value of the ptpmé the Debtors securing such Claim
or the amount subject to setoff, as applicabledeisrmined by the Bankruptcy Court pursuant
to 88 506(a), 553, and/or 1129(b)(2)(A)(i)(Il) ¢fet Bankruptcy Code.

1.54. 1.53.Disclosure Statememheans the disclosure statement relating to the, Pla
either in its present form or as the same may tegeal, amended, or modified from time to
time, including, without limitation, all exhibitsnd schedules thereto, as approved by the
Bankruptcy Court pursuant to section 1125 of thekBaptcy Code, and which shall be in
form and substance reasonably acceptable to theilRdgConsenting Second Lien
Noteholders and the Required Consenting Converhloieeholders.

1.55. 154 Disclosure Statement Ordereans the order of the Bankruptcy Court
approving the Disclosure Statement and which diglin form and substance reasonably
acceptable to the Required Consenting Second Laehdlders and the Required Consenting
Convertible Noteholders.

1.56. 1.55.-Disputedmeans, with reference to any Claim or Administ&atExpense
Claim that is not an Allowed Claim, (i) any Claim Administrative Expense Claim proof of
which was timely and properly filed, and which isglted under the Plan or as to which the
Debtors or PTL have interposed a timely objectiod/ar request for estimation in accordance
with section 502(c) of the Bankruptcy Code and Bapicy Rule 3018, which objection
and/or request for estimation has not been withdrawdetermined by a Final Order, and (ii)
any Claim or Administrative Expense Claim, proofwdiich was required to be filed by order
of the Bankruptcy Court but as to which a prootlim was not timely or properly filed.

1.57. 156 Distribution means a distribution of Cash or other propertyspant to the
Plan.
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1.58. 157Distribution Datemeans any date that is (a) the Effective Dateth(®)
Initial Distribution Date, (c) any Interim Distriltion Date, or (d) the Final Distribution Date.

1.59. 158 Distribution Record Dateneans the Confirmation Date, or such other date
as shall be set forth in the Confirmation Order.

1.60. D&O Insurance Policiesneans any and all insurance policies providing or
possibly providing coverage for the Debtors and eumyent and former director, officer or
employee of the Debtors, and any related agreenaemtsendorsements, including but not
limited to: XL Specialty Insurance Company, ManageinLiability and Company
Reimbursement Policy Nos.: ELU121247-11 and ELUBEDER0 (the “Primary Policy”);
Federal Insurance Company, DFI Excess Professlaahlility Insurance Policy No.: 6804-
5352; Liberty Mutual Insurance Company, Managentgaibility and Professional Liability
Follow Form Excess Policy No.: 200475-211; Catlisdrance Company, Inc., Side A Excess
Insurance Policy Including DIC Coverage Policy No§SP-100-706-0511 and XSP-100-706-
0510; Axis Insurance Company, Excess Policy Pdliog.:. MCN726759/01/2011 and
MCN726759/01/2010; Federal Insurance Company, Brerilite — Directors and Officers
Liability Insurance Policy No.: 8211-7383.

1.61. D&O Insurance Proceedseans any and all benefits, proceeds, coverage and
payments paid, payable, or available, currently ianthe future, pursuant to the terms of the
D&O Insurance Policies, including payments and peats for Loss (as defined in the D&O
Insurance Policies) and Non-indemnifiable Lossdefned in the D&O Insurance Policies).

1.62. 159 Effective Datemeans such day that is the business day as soon as
reasonably practicable after all conditions to dkeurrence of the effective date set forth in
Section 15.02 hereof have been satisfied or waived.

1.63. 1.60-Equity Interestmeans any share of common or preferred stockhar ot
instrument evidencing an ownership interest in ahthe Debtors, whether or not transferable,
and any option, warrant, or right, contractual threowise, to acquire any such interest.

1.64. 161 Equity Interest Sub-Trusthall have the meaning set forth in Section
9.02(e) of this Plan.

1.65. 1.62-Estatemeans each estate created in the Chapter 11 Carsesmmpt to
section 541 of the Bankruptcy Code.

1.66. 1.63-Fee Claimmeans any request for allowance and payment ohsléor
Professional Fees.

1.67. 1.64-Filed Subsidiary Debtormeans, individually or collectively, the Debtors
listed on Exhibit Bannexed hereto.

1.68. 1.65-Final Distribution Datemeans the date on which the final Distributions
are made under the Plan to the Holders of Allow&dnts.
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1.69. 1.66-Final Ordermeans an order, ruling or judgment that (a) ifulhforce
and effect, (b) is not stayed, and (c) is no lorgésject to review, reversal and modification
or amendment, by appeal or writ of certiorari; pded howevey that the possibility that a
motion under Rule 59 or 60 of the Federal Rule€iofl Procedure, or any analogous rule
under the Federal Rules of Civil Procedure or tha@kBuptcy Rules, may be filed relating to
such order, ruling or judgment shall not cause sarder, ruling or judgment not to be a Final
Order.

1.70. i1.67-General Unsecured Claimeans an unsecured nonpriority claim against a
Debtor (including an Insurance Claim) that is netAdministrative Expense Claim, Fee
Claim, Priority Tax Claim, Subordinated Loan ClaiSgcond Lien Note Claim, Second Lien
Note Guarantee Claim, Convertible Note Claim, SéegrLaw Claim, or Intercompany
Claim.

1.71. 1.-68-Guarantor Debtorseans, individually or collectively, SAl and PHiach
of whom guaranteed PWI's obligations under the 8ddden Notes Indenture.

1.72. 1.69-Holder means any Person that holds a Claim or Equitydste

1.73. 1#6-llliquid Instrumentsmeans the 9.70% Cambridge Student Housing Series
C Finance Bonds, the 9.70% Cambridge Student HguSeries D Finance Bonds, the 10.25%
Dade County Housing Junior Finance Bonds, the P&2Bon County Educational Facility
Series B Bonds, the 6.625% Will County Student Hous$eries A Revenue Bonds, and the
7.75 % Will County Student Housing Series B ReveBoads held by SAI.

1.74. 174 Indenturesmeans the Second Lien Notes Indenture and the eCuioie
Notes Indenture.

1.75. 142 Indenture Trusteemeans the Second Lien Notes Indenture Trustee and
the Convertible Notes Indenture Trustee.

1.76. 1+73-Indenture Trustee Fee Claimseans the claims of the Indenture Trustees
for compensation and reimbursement of fees, exgeaise indemnity claims pursuant to the
terms of the Indentures and/or documents ancitlaeyeto, whether prior to or after the
Petition Date and whether prior to or after theeEfiive Date.

1.77. 1+F4-Initial Distribution Datemeans the first Business Day that is 20 days after
the Effective Date, or such later date as may beamably selected by the Chief Officer or
Board of Managers of PTL or the Liquidation Trustas applicable, to make the initial
Distributions under the Plan to Holders of Allow€thims.

1.78. i1+#5-Insurance Claimmeans any Claim arising from an incident or ocengce
that is covered under one or more of the Debtorsiiiance policies, and is: (a) asserted or
which can be asserted against the Debtors andéoDdétors’ insurers; or (b) asserted or
which can be asserted against any current or foofieer, director or employee of the
Debtors, any insureds or any additional insureddhe extent the Claim against such officer,

Dee#:-US1:8608476\Doc#: US1:8728611v1




Case 13-10061-PJW Doc 761-1 Filed 07/29/13 Page 16 of 34

director or employee and additional insured, adiegige, is covered under such insurance
policies).

1.79. 176 Intercompany Claimnmeans, prior to the Petition Date, (a) any account
reflecting intercompany book entries by one Debtdh respect to any other Debtor, the non-
Debtor Affiliates or the Canadian Debtor; and (hy £laim that is not reflected in such book
entries and is held by a Debtor against any othedst@, any non-Debtor Affiliates or the
Canadian Debtor, but excluding the Subordinatechtoa

1.80. i-7##Intercompany Claims Settlemesiall have the meaning set forth in
Section 9.04(b) of this Plan.

1.81. i.-78-Interim Distribution Datemeans any date, other than the Final
Distribution Date, after the Initial Distributiondde on which the Chief Officer or the Board
of Managers of PTL, or the Liquidation Trustee agplicable, determines that an interim
Distribution should be made to Holders of Allowethi@s in light of,inter alia, resolutions
of Disputed Claims and the administrative costswth a Distribution.

1.82. 1-79-Knight Avoidance Actiormeans any Avoidance Action arising as a result
of or in connection with the Knight Transaction.

1.83. 1:80-Knight Transactiormeans that certain transaction, and all documents,
agreements and transactions related thereto, pursuavhich, among other things, on May
31, 2012 (i) PFSI sold certain assets of PFSI'ar&g clearing business, including but not
limited to, customer contracts, segregated cust@oeount assets, assets relating to the
foreign currency exchange business, certain merhipesgats and licenses for clearing
exchanges, and other related assets to Knight Egac& Clearing Services LLC; and (ii)
Knight Execution & Clearing Services LLC assumaahjsct to specified exceptions, certain
liabilities and obligations under customer contaat the futures clearing business.

1.84. 1.8i-Lead Plaintiffshall have the meaning set forth in Article XVfltbis

Plan.

1.85. 1:82.-Lien shall have the meaning set forth in section 101 the
Bankruptcy Code.

1.86. 1:83-Liquidation Trustmeans the trust created pursuant to the Plan and
Liquidation Trust Agreement.

1.87. 184-Liquidation Trust Agreemenheans the agreement governing, among
other things, the retention and duties of the ldgtion Trustee, as described in Article IX of
the Plan, which shall be in substantially the fand substance filed in the Plan Supplement.

1.88. 1.85-Liguidation Trust Assetsneans collectively, the Class C Units and Class
D Units, issued by PTL to the Liquidation Trust thee Effective Date, together with all
Distributions from PTL received in connection wahch Units and any other proceeds
received by the Liquidation Trust in connectionhwgiuch Units.
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1.89. 1.86-Liquidation Trust Beneficiariemean (i) with respect to the Creditor Sub-
Trust, the Holders of General Unsecured Claimsngf @ebtor other than PWI, and (ii) with
respect to the Equity Interest Sub-Trust, the Hslde# Securities Law Claims and the Holders
of Equity Interests, in each case that are entiitbed Distribution under this Plan, solely to the
extent that such Claims or Equity Interests havebeen Paid in Full.

1.90. 1.8%-Liguidation Trusteaneans the trustee appointed by the Debtors, in
consultation with Second Lien Noteholders Commitied the Convertible Noteholders
Committee, to administer the Liquidation Trust.

1.91. 1.88-Nexameans Nexa Technologies, Inc., an indirect sudsichf PWI.

1.92. 1.89-Net Distributable Assetmeans the net proceeds received by PTL from
the disposition of any PTL Asset, that is availafole Distribution to the Holders of Allowed
Claims, including Allowed Deficiency Claims, aftdre payment in full of Allowed
Administrative Expense Claims, Allowed Fee ClaitdsS. Trustee Fees, Allowed Priority Tax
Claims, Allowed Non-Tax Priority Claims, Allowed kdr Secured Claims, Allowed Second
Lien Note Secured Claims, Allowed Second Lien NGterantee Secured Claims, and the
Wind-Down Expenses of PTL.

1.93. 1.96-Non-Tax Priority Claimmeans any Claim, other than an Administrative
Expense Claim or a Priority Tax Claim, entitledptgority in right of payment under section
507(a) of the Bankruptcy Code.

1.02. Notesmean, collectively, the Convertible Notes and $seond Lien Notes.

1.94. 1.91.Other Secured Claimagainst a Debtor means any Secured Claim other
than a Second Lien Note Secured Claim or Second Niete Guarantee Secured Claim.

1.95. 1.92-Paid in Full, Payment in Full, or Pay in Fuolleans, with respect to an
Allowed Claim, payment in Cash or other considerain an aggregate amount equal to the
Allowed amount thereof.

1.96. 1.93-Personmeans an individual, a corporation, a partnershifimited liability
company, an association, a trust, a governmenthbaty, a labor union or other entity or
organization.

1.97. 194 Petition Datemeans January 11, 2013.

1.98. 1.95-PFSCmeans Penson Financial Services Canada, Incndaedt
subsidiary of PWI and a Canadian Debtor.

1.99. 1.96.PFSImeans Penson Financial Services, Inc., an inde@asidiary of
PWI.

1.100. 2-97-PHI means Penson Holdings, Inc., an indirect subsichaiPWI.
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1.101. 3-98-Planmeans this Chapter 11 liquidation plan, including Plan
Supplement and all exhibits, supplements, appesdared schedules hereto, either in its
present form or as the same may be altered, ameondedodified from time to time and
which shall be in form and substance reasonablgmable to the Required Consenting
Second Lien Noteholders and the Required Consetoryertible Noteholders.

1.102. 1.99-Plan Documentsneans those documents necessary to effectuatldahe
following entry of the Confirmation Order, and te bontained in the Plan Supplement (which
shall be subject to revision and modification piiorthe Effective Date), each of which shall
be in form and substance reasonably acceptableet®ebtors, the Required Consenting
Second Lien Noteholders, and the Required Conge@onvertible Noteholders.

1.103. 1:-166-Plan Supplemenmneans the supplemental appendix to this Planeto b
filed on or prior to the date that is five (5) dgysor to the Voting Deadline, which will
contain, as the case may be and to the extentcappdi under the Plan as of the Confirmation
Date, draft forms or signed copies, or the mateeahs, of the following: the PTL LLC
Agreement, the Liquidation Trust Agreement, antl disexecutory contracts and unexpired
leases, if any, to be assumed by the Debtors.

1.104. :-1641-Plan Support Partiesieans each of the Consenting Second Lien
Noteholders, each of the Consenting ConvertibleeNaiders, and any other Person who has
executed the Restructuring Support Agreement viighDebtors.

1.105. 1 202.PTL Assetsmeans all rights, title and interest in the Dedtassets
(including Nexa assets to the extent not sold dutire Chapter 11 Cases) as of the day prior
to the Effective Date, including, without limitatipthe Debtors’ Cash, the Assigned Causes of
Action, and the transferred Third-Party Securitiasvs Causes of Action; providetdowever
that at the discretion of the Debtors or the Clkéficer, the PTL Assets may include the
stock of a reorganized Debtor and specific asdessich Debtor shall remain in such
reorganized Debtor. The PTL Assets shall be tearedl by the Debtors to PTL on the
Effective Date, free and clear of all liens, claiared encumbrances.

1.106. :-263-PTL shall have the meaning set forth in Section 9)0&8{dhis Plan.

1.107. :-164-PTL LLC Agreementshall have the meaning set forth in Section 9)02(a
of this Plan.

1.108. :-165-PTL Reservaneansanithe reserve established by PEain a segregated
accountefwith respect to anglaims that are Disputeavhich shall solely be used to make
Distributions once such Claims become Allowed osdllowed

1.109. 1-106-Prepetition Restructuringieans the Apex Transaction, the Knight
Transaction and all agreements, documents andatctoss related thereto.

1.110. 2267 Priority Tax Claimmeans any Claim of a governmental unit of the kind
specified in sections 502(i) and 507(a)(8) of ttenBuptcy Code.
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1.111. 3-168-Professional(sineans each Person retained by order of the Battyrup
Court in connection with the Chapter 11 Cases @nisto sections 327, 328, 330, or 1103 of
the Bankruptcy Code, excluding any ordinary coymsd#essionals retained pursuant to an
order of the Bankruptcy Court.

1.112. 1-169-Professional Feemeans fees and expenses for legal, financial agyis
accounting and other services and reimbursemeekpénses related thereto that are
awardable and allowable under sections 328, 338&), 503(b) or 1103(a) of the Bankruptcy
Code or otherwise and that are rendered (a) poidhé Effective Date, or (b) thereafter in
connection with applications filed pursuant to sett330, 331, 503(b) or 1103(a) of the
Bankruptcy Code. To the extent that the Bankru@owrt or any higher court denies by a
Final Order any amount of a Professional’s feesxgenses, then those amounts shall no
longer be Professional Fees.

1.113. :-316-Promissory Notaneans the promissory note, dated as of May 152,201
between SAl, as the borrower, and PFSI, as theeletidreunder, in the principal amount of
$5,500,000.

1.114. 1212 Promissory Note Clainmeans a claim arising from, or related to, the
Promissory Note.

1.115. 2212.Pro Ratameans proportionate as determined on a DebtordtdD
basis, so that, for example, the ratio of (A)(3@ timount of all consideration distributed on
account of an Allowed Claim to (y) the amount o€lstAllowed Claim as against any Debtors
is the same as the ratio of (i) the amount of afistcderation distributed on account of all
Allowed Claims in the Class in which such Clainciassified with respect to such Debtor to
(i) the amount of all Allowed Claims in such Clasgh respect to such Debtor or (B) (x) the
amount of all consideration distributed from Nesfibutable Assets of any Debtor on
account of all Allowed Claims in a Class of suchbi2e to (y) the amount of such Allowed
Claims in a Class of such Debtor is the same agdtie of (i) the amount of all consideration
distributed from Net Distributable Assets of sucébibr to all Classes of Allowed Claims
against such Debtor which are pari passu with spesuch Class with respect to such
Debtor to (i) the amount of all Allowed Claims @ach of such Classes with respect to such
Debtor.

1.116. :-213-Putative Classhall have the meaning set forth in Article XVflthis
Plan.

1.117. 3234 Putative Class Actiomeans the securities litigation entitlEdedman v.
Penson Worldwide, Inc., et al., Case No. 11-cv-2098-0, pending in the UnitedeStdistrict
Court for the Northern District of Texas.

1.118. :315-PWI means Penson Worldwide, Inc., which is the dipedindirect
parent of each of the other Debtors.

1.119. 1 116-PWI Assetsmeans assets of PWI transferred to PTL.
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1.120. :+327-PWI Subordinated Loameans the five-year loan in the aggregate
amount of $70 million made pursuant to that certitordinated Loan Agreement dated as
of May 6, 2010 between PWI, as the lender, and P&Sthe borrower.

1.121. 2.218.-PWI Subordinated Loan Claimeans any Claim arising from, or related
to, the PWI Subordinated Loan, which Claim shalldeemed Allowed in the aggregate
amount of $45 million.

1.122. 1 119.Released Partiesieans, collectively: (a) the Debtors, the Compamyl
their directors, officers, employees, agents, memlguidators, monitors, advisors and
professionals (including any attorneys, financ@dVisors, investment bankers, and other
professionals retained by such Persons), eachysaoléis capacity as such, and only if such
Persons occupied such positions at any time orfter the Petition Date; (b) the Second Lien
Noteholders Committee, the Second Lien Notes Indentrustee and each of their respective
advisors and professionals (including any attornégancial advisors, investment bankers, and
other professionals retained by the Second LiereNgdters Committee or the Second Lien
Notes Indenture Trustee), each solely in its capas such; (c) the Convertible Noteholders
Committee, the Convertible Notes Indenture Truséeel each of their respective advisors and
professionals (including any attorneys, financ@dVisors, investment bankers, and other
professionals retained by the Convertible Notehsldgommittee or the Convertible Notes
Indenture Trustee), each solely in its capacitgush; and (d) the Plan Support Parties
(including, without limitation, each Consenting 8ed Lien Noteholder and each Consenting
Convertible Noteholder) and each of their respectfficers, partners, directors, employees,
agents, members, shareholders, advisors and pmfaks(including any attorneys, financial
advisors, investment bankers, and other profesisiortained by such Persons), each solely in
its capacity as such; and (e) the Committee, edtheoCommittee’s members, and each of
their directors, officers, employees, agents, memlalvisors and professionals (including any
attorneys, financial advisors, investment bankans, other professionals retained by the
Committee or the Committee’s members), each satetieir capacities as such.

1.123. 1-126-Required Consenting Convertible Noteholdersans the Consenting
Convertible Noteholders holding greater than 50%hef aggregate amount of Convertible
Note Claims held by all of the Convertible Notelekl

1.124. 1121 Required Consenting Second Lien Noteholdeeans the Consenting
Second Lien Noteholders holding greater than 50%hefaggregate amount of Second Lien
Note Claims held by all of the Second Lien Noteleotd

1.125. 1222 Restructuring Support Agreememieans the agreement, including all
exhibits and supplements annexed thereto, dated #snuary 10, 2013 (as it may be
amended, supplemented or otherwise modified frone tio time, in accordance with the
terms thereof, both as to substance and partiesttheoy and between the Debtors and the
Plan Support Parties, a copy of which is attacleethé Disclosure Statement.

1.126. 3-223-Restructuring Support Agreement Professional FFeeans the reasonable
and documented fees and expenses due and owingRieet!, Frank, Harris, Shriver &
Jacobson LLP, counsel to the Second Lien Noteh®l@eammittee and one (1) local counsel
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for the Second Lien Noteholders Committee, andSidley Austin LLP, counsel to the
Convertible Noteholders Committee and one (1) lecainsel for the Convertible Noteholders
Committee, in each case, in accordance with theating engagement or fee letters.

1.127.1224.SAIl Subordinated Loameans collectively, the loans made through
certain assignment agreements between SAl, aetided, and PFSI, as the borrower, under
that certain Subordinated Loan Agreement, dateof dsine 29, 2011, in the principal amount
of $5 million and that certain Subordinated Loarréament, dated as of June 30, 2011, in the
principal amount of $10 million, which matured aimé 29 and June 30, 2012, respectively.
As of the Petition Date, the principal amount acutsling under the SAI Subordinated Loan is
$13.5 million plus accrued interest.

1.128. 1-125.SAl Subordinated Loan Clairmeans any Claim arising from, or related
to, the SAI Subordinated Loan, which Claim shalldeemed Allowed in the aggregate
amount of $12 million.

1.129. 1.226.Schedulesneans the schedules of assets and liabilitieslgtseof
Holders of Equity Interests, and the statementinaicial affairs filed by the Debtors
pursuant to section 521 of the Bankruptcy Code Bawkruptcy Rule 1007, and all
amendments and modifications thereto filed with Baakruptcy Court through and including
the Confirmation Date.

1.130. :327-Second Lien Notemeans those certain notes issued pursuant to the
Second Lien Notes Indenture.

1.131. 3-3428-Second Lien Note Clairmeans any Claim arising from, or related to,
the Second Lien Notes, other than a Securities Céim, which Claims shall be deemed
Allowed in the aggregate principal amount of $226,825.00 through the Petition Date;
provided however that the Holders of Second Lien Note Claims shld be entitled to
receive post-petition interest on account of theoBd Lien Note Secured Claims to the extent
permitted under section 506(b) of the Bankruptcg€o

1.132. 1-329.Second Lien Note Collateraheans (i) with respect to PWI, 100% of the
Equity Interests in SAl, (ii) with respect to SAID0% of the Equity Interests in PFSI, GHP1,
Inc., and PHI, and (iii) with respect to PHI, 65%tle Equity Interests in PFSC.

1.133. 1-136-Second Lien Note Deficiency Claimeans with respect to each
applicable Debtor, the Unsecured Claims or Deficye@laims of Second Lien Noteholders
arising from, or related to the Second Lien Notes.

1.134.113%1.Second Lien Note Guarantee Clameans the Second Lien Note Claim
against each applicable Guarantor Debtor arisiag fror related to, SAlI's and PHI’s
guarantee of PWI's obligations under the Secorah INotes Indenture.

1.135. 1.232.Second Lien Note Guarantee Deficiency Claimaans with respect to
each applicable Guarantor Debtor, the Unsecuretn€lar Deficiency Claims of Second Lien
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Noteholders arising from, or related to SAI's antdI’'B guarantee of PWI obligations under
the Second Lien Notes Indenture.

1.136. ::133-Second Lien Note Guarantee Secured Claigans with respect to each
applicable Guarantor Debtor, the Second Lien Na&eu&d Claim against Guarantor Debtors
arising from, or related to, SAI's and PHI's guassof PWI's obligations under the Second
Lien Notes Indenture.

1.137. 3134.Second Lien Note Secured Clameans that portion of the Second Lien
Note Claim against a Debtor that is secured bySeond Lien Note Collateral granted by
such Debtor, to the extent of the value thereof.

1.138. 1135-Second Lien Noteholders Committeeans the informal committee of
certain Holders of Second Lien Notes who are pattiethe Restructuring Support Agreement.

1.139. 1.136-Second Lien Notes Indentumeeans that certain indenture dated May 6,
2010, as may have been amended, supplemented d@iieddcom time to time, pursuant to
which PWI issued 12.5% Senior Second Lien SecuraegdNdue 2017 in the aggregate
principal amount of $200 million, and all documeatxillary thereto.

1.140. :237.Second Lien Notes Indenture Trusteeans U.S. Bank National
Association, as trustee and collateral agent utideiSecond Lien Notes Indenture.

1.141.1.238.Second Lien Notes Indenture Trustee Fee Claieans the claim of the
Second Lien Notes Indenture Trustee for compensatma reimbursement of fees, expenses,
and indemnity claims pursuant to the terms of theoBd Lien Notes Indenture and/or
documents ancillary thereto, whether prior to derathe Petition Date and whether prior to or
after the Effective Date.

1.142.1.139.Second Lien Pledge Agreemantans that certain pledge agreement
dated as of May 6, 2010 by and among PWI and cestabsidiaries thereof and U.S. Bank
National Association, as collateral agent, as iy inave been amended, supplemented or
modified from time to time.

1.143. 1-1406-Secured Claimmeans any Claim that is: (a) secured by a vakdfepted
and enforceable lien on property in which the Estdtave an interest and that is not subject
to avoidance under applicable bankruptcy or norkhgoicy law, to the extent of the value of
the Claim Holder’s interest in the Estate, intefiassuch property as of the Confirmation
Date; or (b) subject to setoff under section 553hef Bankruptcy Code, or to the extent of the
amount subject to setoff, each as determined pordoasections 506(a) and 1111(b) of the
Bankruptcy Code.

1.144. 1141 Securities Law Claimmeans any Claim against a Debtor, whether or not
the subject of an existing lawsuit (a) arising froescission of a purchase or sale of any
shares, notes or any other securities of any Deitan affiliate of any Debtor, (b) for
damages arising from the purchase or sale of acly security, (c) for violations of the
securities laws, misrepresentations, or any sin@larms against a Debtor, including, to the
extent related to the foregoing or otherwise sulj@subordination under section 510(b) of
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the Bankruptcy Code, any attorneys’ fees, othergdsa or costs incurred on account of the
foregoing Claims against a Debtor, or (d) excepobthgrwise provided for in this Plan, for
reimbursement, contribution, or indemnificationoaled under section 502 of the Bankruptcy
Code on account of any such Claim against a Debtoiyding, without limitation (i) any
prepetition indemnification, reimbursement or cidmition obligations of the Debtors, pursuant
to the Debtors’ corporate charters, by-laws, agedmentered into any time prior to the
Petition Date, or otherwise, and relating to Claegsinst a Debtor otherwise included in the
foregoing clauses (a) through (c), and (ii) Claiagginst a Debtor based upon allegations that
the Debtors made false and misleading statemergagaged in other deceptive acts in
connection with the sale of equity securities, threowise subject to section 510(b) of the
Bankruptcy Code.

1.145. 1142 . Settlementshall have the meaning set forth in Section 9)0d{ahis
Plan.

1.146. 3-243-Subordinated Loan Clainmeans collectively, the PWI Subordinated
Loan Claim and the SAI Subordinated Loan Claim.

1.147. +-344-SunGard Settlement Agreemaneans that certain settlement agreement
by and among the Debtors and SunGard Financiak®gst LC, which, among other things,
fully and finally allows for all purposes, the Andad SunGard Claim.

1.148. 1-145.Third-Party Cause of Actiomeans any actions, causes of action, or
suits, owned by any Holder of a Claim, whether dabte directly, indirectly, or in any
representative or other capacity, occurring priotite Effective Date, arising in law, equity, or
otherwise, other than against the Debtor or rettaseler Section 14.06(b) against a Released
Party, (a) for damages arising from the purchassate of any security of the Debtor or the
Debtor’s affiliates or (b) for violations of the @gities laws, misrepresentations, or any
similar actions or liabilities arising from the phase or sale of any such security.

1.149. 1.146.Third-Party Cause of Action Transfershall have the meaning set forth
in Section 9.02(k) of this Plan.

1.150. 2247 -Units shall have the meaning set forth in Section 9)0&{ahis Plan.

1.151. 2-348-Unsecured Clairmeans a Claim that is not an Other Secured Claim,
Administrative Claim, Priority Tax Claim, Non-TaxiBrity Claim, Second Lien Note Secured
Claim, or Second Lien Note Guarantee Secured Clamided that Unsecured Claims shall
include, without limitation, any Deficiency Claims.

1.152. 1-349.U.S. Trustee Feeseans fees arising under 28 U.S.C. 8§ 1930(a)(6) or
accrued interest thereon arising under 31 U.S.87%.

1.153. ::156-Voting Deadlinemeans the date specified in the Disclosure Stateme
the Disclosure Statement Order, the ballots, ateel solicitation documents approved by the
Bankruptcy Court as the last date, as such datdé@s, and may be further, extended for
Holders of impaired Claims entitled to vote to sutbtineir ballots with respect to this Plan.
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1.154. 13532 Wind-Down Expenseseans: (a) any costs and expenses of winding
down the Estates and/or the Debtors after the &fee®ate and until the entry of a final
decree closing the Chapter 11 Cases, includindnowttlimitation, any compensation paid to
the Chief Officer, professionals and consultantained by the Chief Officer, and payment of
statutory fees and taxes required to be paid imection with dissolving each of the former
Debtors; (b) any costs and expenses of PTL andlithedation Trust, including, without
limitation, any compensation paid to the Chief Cdfi and the Liquidation Trustee,
professionals and consultants retained by PTL bhad.tquidation Trust, and any fees and
expenses associated with maintaining the PTL Assadsthe Liquidation Trust Assets,
making Distributions in accordance with this Pland otherwise administering PTL and the
Liguidation Trust; (c) the reasonable fees and egpe (including reasonable attorneys’ fees
and costs) that are incurred by PTL; and (d) feekexpenses of professional Persons
incurred by PTL in connection with the implemerdatiand consummation of this Plan, and
incurred by PTL and any official committee of cteds in preparing, prosecuting or objecting
to final fee applications, as provided in SectiaghO¥ of the Plan.

B. Interpretation; Application of Definitions and Ra of Construction Wherever
from the context it appears appropriate, each wated in either the singular or the plural
shall include both the singular and the plural arehouns stated in the masculine, feminine,
or neuter gender shall include the masculine, femirand neuter. Unless otherwise
specified, all section, article, schedule, or ekhibferences in the Plan are to the respective
Section in, Article of, Schedule to, or Exhibit tbe Plan. The words “herein,” “hereof,”
“hereto,” “hereunder,” and other words of similarport refer to the Plan as a whole and not
to any particular section, subsection, or claugsgained in the Plan. Except for the rule
contained in section 102(5) of the Bankruptcy Codeich shall not apply, the rules of
construction contained in section 102 of the Baptay Code shall apply to the construction
of the Plan. A term used herein that is not defiherein, but that is used in the Bankruptcy
Code, shall have the meaning ascribed to that terthe Bankruptcy Code. The headings in
the Plan are for convenience of reference onlysdradl not limit or otherwise affect the
provisions of the Plan. To the extent there is imepnsistency between any of the provisions
of this Plan and any of the provisions containethi Plan Documents to be entered into as
of the Effective Date, the Plan Documents shallti@in

C. Appendices and Plan Documentall Plan Documents and appendices to the
Plan are incorporated into this Plan by referenuk are a part of this Plan as if set forth in
full herein. The documents contained in the exkibnd the Plan Supplement shall be
approved by the Bankruptcy Court pursuant to thaf@uoation Order. Holders of Claims
and Equity Interests may inspect a copy of the Blaouments, once filed, in the Office of
the Clerk of the Bankruptcy Court during normal ibess hours, or at
http://www.kccllc.net/penson, or obtain a copy lo¢ tPlan Documents by sending a written
request to the following address: Kurtzman CarSonsultants, 2335 Alaska Avenue, El
Segundo, CA 90245.
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Objections to Fee Claims, if any, must be filed aedved pursuant to the
procedures set forth in the Confirmation Order ated than sixty (60) days after the Effective
Date or such other date as may be establishedebBahkruptcy Court.

Upon final allowance by the Bankruptcy Court of d&ge Claim, PTL shall pay
from the PTL Assets the amount of all Allowed buapaid Professional Fees promptly and
directly to the applicable Professional.

2.04. Priority Tax Claims Except to the extent that a Holder of an Allowribrity
Tax Claim has been paid by the Debtors prior toHEffective Date or agrees to a different
treatment, each Holder of an Allowed Priority Tabai@ shall receive, at the sole option of
PTL, either (a) on, or as soon thereafter as isomably practicable, the later of the Effective
Date and the first Business Day after the dateithdtirty (30) calendar days after the date a
Priority Tax Claim becomes an Allowed Claim, Cashahn amount equal to such Allowed
Claim, or (b) deferred Cash payments following Hitective Date payable semi-annually
over a period ending not later than five (5) yeadtsr the Petition Date, in an aggregate
amount equal to the Allowed amount (plus post-fetiinterest due thereon, to the extent

Iegally entltled thereto) of such Pnonty Tax (h‘al Any—@takm—e#elemand—fer—nne&or

Applicable
post petition |nterest as determlned under aplmlle:aon bankruptcv Iaw shall accrue on the

Allowed Administrative Expense Claim of Internal\meue Service and th&llowed Pnonty
Tax Claimsh F

Qﬁ4eer—e¥—the—l:+qu+elaﬂen4n+sfe@é Internal Revenue Serwce and the Texas Cometrom

Public Accounts

ARTICLE Il

CLASSIFICATION OF CLAIMS AND EQUITY INTERESTS

All Claims and Equity Interests, other than Admirative Expense Claims, Fee
Claims, and Priority Tax Claims, are classifiedhe Classes set forth below for all purposes,
including voting, confirmation, and distributionsirguant to the Plan, as follows:

Identification of Classes Against PWI (Debtor 1)

Class Designation Impairment Entitled to Vote
Class 1A Non-Tax Priority Unimpaired No (conclusively
Claims presumed to accept)
Class 2A Other Secured Claims Unimpaired No (concalgiv
presumed to accept)
Class 3A General Unsecured | Impaired Yes
Claims

3 The following chart assigns letter “A” to each §€aof Claims and Interests against PWI for purpages
identifying each separate Class of Claims and éstsragainst PWI.
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PTL or Liquidation Trustee make a payment or disition on a date shall mean that such
party is required to commence the process of ma&ipgyment or distribution on such date
or as soon as reasonably practicable thereafter.

11.07. Holders as of the Distribution Record Datés of the close of business on the
Distribution Record Date: (i) the claims registeaintained in the Chapter 11 Cases shall be
closed; (ii) the transfer of books and recordshef Notes as maintained by the applicable
Indenture Trustee or its agent shall be closed;(andny transfer of any Claim or any
interest therein, including, without limitation, yanf the Notes, shall be prohibited. Neither the
Debtors, PTL, nor the Indenture Trustees, if aglie, shall have any obligation to recognize
any transfer of any Claim or any interest theres|uding, without limitation, any of the
Notes, occurring after 5:00 p.m. (prevailing Eastémme) on the Distribution Record Date,
and instead may, in their sole discretion, recag@iad deal for all purposes under this Plan
with only those holders of record as of 5:00 p.preyailing Eastern Time) on the Distribution
Record Date.

11.08. Distributions to Address of RecardSubject to Bankruptcy Rule 9010, and
except as set forth in this Section 11.08 of trenpPall distributions under the Plan to Holders
of Allowed Claims shall be made to the Holder ofre@llowed Claim at the address of such
Holder as listed on the Schedules as of the Digioh Record Date, unless the Debtors or,
on and after the Effective Date, PTL and the Liqtimh Trustee, have been notified in
writing of a change of address, including, withémotitation, by the timely filing of a proof of
claim by such Holder that provides an address tichdHolder different from the address
reflected on the Schedules. In the event thatdistyibution to any such Holder is returned as
undeliverable, no distribution to such Holder shml made unless and until the appropriate
PTL or the Liquidation Trustee, as applicable, hasn notified of the then current address of
such Holder, at which time or as soon as reasorablgticable thereafter, such distribution
shall be made to such Holder without interest; mled however that, at the later of the
expiration of one (1) year from thefective Batelate of a distributiorand the date a Claim
becomes an Allowed Claim, such distributions shalldeemed unclaimed property and shall
revest in PTL or the Liquidation Trust, as applieatand be distributed to other Holders of
Allowed Claims, in accordance with the Plan or othise ordered by the Bankruptcy Court.

11.09. Minimum Distributions PTL or the Liquidation Trustee shall not be gated
to make any payment of Cash of less than one hdrdbsars to any Holder of an Allowed
Claim. Notwithstanding anything contained herairthie contrary, if, on any Distribution
Date there remains $10,000 or less available fetridution to Holders of Allowed General
Unsecured Claims, in lieu of making any furthertrildgitions to the Holders of such Claims,
PTL or the Liquidation Trust may distribute suchs@do the charity of its choice.

11.10. Unclaimed Distributions All distributions to Holders of Allowed Claimshder
the Plan that are unclaimed for a period of oneyéBr after distribution thereof shall be
deemed unclaimed property under section 347 (bh@Bankruptcy Code, and any entitlement
of any Holder of any Claim to such distributionsaktbe extinguished and forever barred. All
such unclaimed property shall revest in PTL orltlggiidation Trust and be distributed to
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other Holders of Allowed Claims or donated in adeorce with the Plan or otherwise ordered
by the Bankruptcy Court.

11.11. Setoffs PTL may, but shall not be required to, set giiast any Claim (for
purposes of determining the Allowed amount of sGtaim on which distribution shall be
made), any Causes of Action of any nature whatsoined the Debtors may have against the
Holder of such Claim, but neither the failure to gtonor the allowance of any Claim
hereunder shall constitute a waiver or releasenbyltebtors or PTL of any such Causes of
Action that the Debtors or PTL may have againstHioéder of such Claim.

11.12. Allocation of Plan Distributions Between Princigald Interest To the extent
that any Allowed Claim entitled to a distributionder the Plan is comprised of indebtedness
and accrued but unpaid interest thereon, suchlaistvn shall be allocated first to the
principal amount of the Claim (as determined faiefi@l income tax purposes) and then, to
the extent the consideration exceeds the prina@paiunt of the Claim, to accrued but unpaid
interest.

11.13. Estimation of Claims; Certain ReserveBor purposes of calculating and
makmgdrstrrleutlenlestrlbutlonsto the HoIders of AIIowed Clalms in any Clasrsder the
Plan, PTL shal en Aith-deg

m—a—parueutapelaskﬂ)ld in the PTL Reserve at the tlme of such Dlsrtnrdm an amount

sufficient to make Distributions on Disputed Claimssuch Class in the same Pro Rata
percentage as is being made on Allowed Claims @l $Liass. For purposes of determining
the amount to be held in the PTL Reserve, the Dgslsball use the maximum amount set
forth in the Proof of Claim, unless a lesser amasrdrdered by the Bankruptcy Court or
agreed to by PTL and the Holder of such Disputesin®l PTL also shall be entitled to seek

one or more estlmatlon orders from the Bankruptowtfor such purposes which requests

esumates—are—uuh%ed—eeseught—\Mth—respedmmrranee—el&rmmcluded as Dart of an
objection filed with respect to such Disputed ClainfPTL shall not be required to establish a

PTL Reserve on account of any portion(pfan Insurance Claim that in Chief Officer's good
faith willestimate carbe paid from available insurance cover#gend when such Insurance
Claim becomes and Allowed Claim or (ii) any portioha Disputed Claim asserting post-
Petition Date interest unless the Allowed Claimsuich Disputed Claiins Class have been
pard in fuII NotW|thstand|ng the foregorng or anythrng elaethrs Planer—the—eenﬂrmatren

m&mtam—separate—aeeeunts—for;PiFl_—Resewes—ohdJ(ﬂess otherwrse ordered by the

Bankruptcy Court, PTL Reserves shall not be requicebe established or maintained with
respect tqroofs ofClaims orrequests foAdministrative Expense Claims filed after the
applicable Bar Date. The PTL Reserves may be mémkkeeping entries or accounting
methodologies, whickentries or methodologienay be revised from time to time and

evergreen in nature, as appropriate.
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(i) the date indicated in such applicable orda), the dissolution of PTL, or (iv) the
dissolution of the Liquidation TrustNotwithstanding the foregoing, any stay or injume, if
any is applicable, is terminated effective as @f Hifective Date to allow the Debtors (or PTL
as transferee), Roger J. Engemoen, Jr. and SanmtalQdarkets, Inc. to fully prosecute until
conclusion and liquidate (and nothing in the Pthe, Confirmation Order or any Plan
Documents impairs, discharges, precludes or pregsilitheir respective claims, counterclaims,
offsets, defenses, affirmative defenses, rightsterests asserted in Arbitration No. 02714
before the Financial Industry Regulatory AutholftFINRA Action”), all of which are
preserved; provided that in the FINRA Action: fietnet proceeds of any judgment or
recovery realized by the Debtors (or by PTL asdferee), shall be governed by and
distributed in accordance with the terms of thianP| Further, the Debtors (or PTL as
transferee) retain their right to assert any clainarded to them in the FINRA Action as a
setoff, reduction or recoupment against any juddgnoemecovery by Roger J. Engemoen, Jr.
and Samco Capital Markets, Inc. therein, and (0p& J. Engemoen, Jr. and Samco Capital
Markets, Inc. retain their right to assert anymlawarded to them in the FINRA Action as a
setoff, reduction or recoupment against any juddneemecovery by the Debtors (or by PTL
as transferee) therein and, after any such setaffjction or recoupment, if allowed, the
remainder of such claim will be treated in accomdawith the terms of the Plan. The rights,
defenses, affirmative defenses, and any right wfffser recoupment of Roger J. Engemoen in
connection with any existing or future claims oru€as of Action against him are preserved
and are not precluded, impaired, discharged orireggioby the Plan, the Confirmation Order
or the Plan Documents.

14.04. Injunction Against Interference with PlarJpon the entry of the Confirmation
Order, all Holders of Claims and Equity Interestsl ather parties in interest, along with their
respective present or former affiliates, employeggnts, officers, directors, or principals,
shall be enjoined from taking any actions to irgefwith the implementation or
consummation of this Plan.

14.05. Injunction Except as otherwise expressly provided in thés r the
Confirmation Order, as of the Confirmation Datet bubject to the occurrence of the
Effective Date, all Persons who have held, holdnay hold Liens, Claims, liabilities or
encumbrances against or Equity Interests in, argllarf the Debtors, along with their
respective present or former employees, agentsedsf directors, or principals, are
permanently enjoined, with respect to any such 4,i€laims, liabilities or encumbrances or
Equity Interests, as of the Confirmation Date huhjsct to the occurrence of the Effective
Date, from: (a) commencing, conducting or contiiguin any manner, directly or indirectly,
any suit, action or other proceeding of any kinttlidding any proceeding in a judicial,
arbitral, administrative or other forum) againstafiecting the Debtors, PTL, the Chief
Officer, the Board of Managers, the individual memsbof the Board of Managers, the
Liguidation Trust, the Liquidation Trustee, or amfytheir property, or any direct or indirect
transferee of any property of, or direct or indirsaccessor in interest to, any of the foregoing
Persons or any property of any such transferee@ressor; (b) enforcing, levying, attaching
(including any pre-judgment attachment), collectorgotherwise recovering by any manner or
means, whether directly or indirectly, any judgmeward, decree or order against the
Debtors, PTL, the Chief Officer, the Board of Maeegj the individual members of the Board
of Managers, the Liquidation Trust, the Liquidatidrustee, or any of their property
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(including, without limitation, the PTL Assets atite Liquidation Trust Assets, as applicable),
or any direct or indirect transferee of any propeit or direct or indirect successor in interest
to, any of the foregoing Persons, or any propeftgny such transferee or successor; (c)
creating, perfecting or otherwise enforcing in amgnner, directly or indirectly, any
encumbrance of any kind against the Debtors, P& ,Ghief Officer, the Board of Managers,
the individual members of the Board of Managers, ltiquidation Trust, the Liquidation
Trustee, or any of their property (including, witihdimitation, the PTL Assets and the
Liquidation Trust Assets, as applicable), or amgdi or indirect transferee of any property of,
or successor in interest to, any of the foregoiagséns; (d) acting or proceeding in any
manner, in any place whatsoever, that does noboonfo or comply with the provisions of
this Plan to the full extent permitted by applieakldw; (e) taking any actions to interfere with
the implementation or consummation of this Plard éin commencing or continuing, in any
manner or in any place, any action that does notptp with or is inconsistent with the
provisions of this Plan, such as commencing orinairtg in any manner any action or other
proceeding of any kind with respect to any Claimd &auses of Action which are
extinguished or released pursuant to this Planvigeo, however that nothing contained
herein shall preclude such Persons from exercigiag rights arising under and consistent
with the terms of this Planprovided further, that nothing contained herein shall enjoin any
suit, action or other proceeding of any kind (imthg any proceeding in a judicial, arbitral,
administrative or other forum) commenced or corgthagainst any customer of the Debtors,
who is not a Released Party, regarding such custermeoperty.

14.06. Releases

(a) Releases by the Debtors Except as otherwise provided in this Plan
or the Confirmation Order, as of the Effective Date the Debtors, in their individual
capacities and as debtors in possession, and PTLadhbe deemed to forever release and
waive all claims, obligations, suits, judgments, daages, demands, debts, rights, causes
of action and liabilities, whether liquidated or uriquidated, fixed or contingent,
matured or unmatured, known or unknown, foreseen orunforeseen, then existing or
thereafter arising, in law, equity or otherwise, whch are based in whole or in part on
any act, omission, transaction, event or other occrence taking place on or before the
Effective Date in any way relating to the DebtorsPTL, the Canadian Debtor, the
Chapter 11 Cases, this Plan or the Disclosure Statent, the Canadian Proceeding and
that could have been asserted by or on behalf of éhDebtors, or PTL, whether directly,
indirectly, derivatively or in any representative a any other capacity, against any
Released Party; provided however, that in no event shall anything in this Section &
construed as (i) a release of any Person’s fraud,illful misconduct or gross negligence,
(i) a release or waiver of the Debtors’ or PTL'’s rght or ability to assert or raise
certain claims against any Released Party as defens a claim or suit brought against
them or their assets by any Released Party, (iii) itth respect to Peak6 Investments, L.P.
and its affiliates, and Apex Clearing, Apex Holding and their affiliates, a release or
waiver of any claims, causes of action, or culpaly arising out of or relating to the
Apex Transaction or the Knight Transaction, (iv) with respect to Knight Execution &
Clearing Services LLC and its affiliates, a releaser waiver of any claims, causes of
action, or culpability arising out of or relating to the Knight Transaction, or (v) with
respect to the Debtors and their subsidiaries, a fease or waiver of claims, causes of
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17.04. Exemption from Transfer TaxesPursuant to section 1146(a) of the Bankruptcy
Code, the issuance, transfer, or exchange of muteguity securities under the Plan, the
creation of any mortgage, deed of trust, or otleeusty interest, the making or assignment of
any lease or sublease, or the making or delivegngfdeed or other instrument of transfer
under, in furtherance of, or in connection with #lan, including any merger agreements or
agreements of consolidation, deeds, bills of saleggssignments executed in connection with
any of the transactions contemplated under the, Blaal constitute a “transfer under a plan”
and shall not be subject to any stamp, real estatsfer, mortgage recording, or other similar
tax.

17.05. Termination of ProfessionalsOn the Effective Date, the engagement of each
Professional retained by the Debtors shall be temted without further order of the
Bankruptcy Court or act of the parties. All fimalquests for compensation or reimbursement
of the fees of any professional employed pursuarsections 327 or 1103 of the Bankruptcy
Code or otherwise in the Chapter 11 Cases musidiednd served on PTL and its counsel,
the Liquidation Trustee and counsel for the Ligtimia Trust, and the Office of the United
States Trustee, not later than sixty (60) days #ifite Effective Date, unless otherwise ordered
by the Bankruptcy Court. Objections to applicasiari such professionals or other entities for
compensation or reimbursement of expenses mustdoeaind served on the parties specified
above in this Section 17.05 and the requestingepsabnal or other entity not later than
twenty (20) days after the date on which the applie application for compensation or
reimbursement was served.

17.06. Access From and after the Effective Date, PTL and tiguldation Trust shall
cooperate with any Person that served as a directofficer of a Debtor at any time prior to
the Effective Date, and make available to any quentty such documents, books, records or
information relating to the Debtors’ activities @rito the Effective Date that such party may
reasonably require relating to any action takenannection with such party’s role as a
director or officer of a Debtor, any action takenconnection with the negotiation, execution
and implementation of this Plan, and the ChapteCages.

17.07. Books and RecordsFor five (5) years from the Effective Datghich period
may be extended upon reasonable request of aipairtferest the Debtors, PTL, the
Liquidation Trust, and/or any transferee of the et books, records, documents, files, and
electronic data (in whatever format, including watformat) (collectively, the “Books and
Record?), (i) shall preserve and maintain all of the Beaknd Records, and (ii) shall not
destroy, abandon, transfer or otherwise renderaila#le such Books and Records absent
further order of this Court or any court of competgirisdiction, on 60 days-notice to parties
in interest (including, but not limited to the Sdaties and Exchange Commissjaand Lead
Plaintiff (defined below in Section 17.08)yjth an opportunity to be heard.

17.08. Putative Class Actian To the extent that the Class Action Stipulati®mot
approved by entry of final, non-appealable orddrthiz Court and the United States District
Court for the Northern District of Texas, such rapproval shall not affect, impact, waive or
prejudice any Claims against the Debtors to theregxof available insurance coverage and
proceeds by the lead plaintiff, Reid Friedman (tbead Plaintiff’), in the Putative Class
Action, individually and on behalf of all persons entities who purchased publicly traded
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common stock of PWI between March 30, 2007 and Audu 2011 or that held PWI
common stock as of the record date in 2009, 20d0,2611 (March 23, 2009, March 29,
2010, and March 1, 2011, respectively) and weréleshtto vote on the election of PVEI
directors(the “Putative Clasy, or the Putative Class, arising out of, relatedor asserted in
the Putative Class Action.

17.09. Payment of Statutory FeesOn the Effective Date, and thereafter as may be
required, the Debtors and/or PTL, as applicablell gfay all fees payable pursuant to section
1930 of chapter 123 of title 28 of the United Séa@ode through the entry of a final decree
closing the applicable Debtor’s cases.

17.10. Post-Effective Date Fees and Expens€som and after the Effective Date, in
the ordinary course of business and without theessty for any approval by the Bankruptcy
Court, the Chief Officer or the Liquidation Trustgeall pay, from the PTL Assets or the
Liguidation Trust Assets, as applicable, the reabtenfees and expenses of professional
Persons thereafter incurred by PTL, including thiees and expenses incurred in connection
with the implementation and consummation of thignPland fees incurred in preparing,
prosecuting and objecting to final fee applicationkich fees and expenses shall constitute
Wind-Down Expenses. The Liquidation Trust shafiae all disbursements to PTL for
inclusion in the Wind-Down expenses.

17.11. Amendment or Modification of this PlanAlterations, amendments, or
modifications of or to the Plan (including to prdeifor treatment different than that set forth
herein with respect to any class of Claim or Eqlntgrest, including establishment of
subclasses of Classes of Claims or Equity Intetestie extent required if so elected by the
Debtors, the unimpairment of Classes that are iragaiereunder, and the impairment of
Classes that are unimpaired hereunder) may be gedpia writing by the Debtors at any time
prior to the Confirmation Date, provided that thar? as altered, amended, or modified,
satisfies the conditions of sections 1122 and 1df2Bie Bankruptcy Code, and the Debtors
shall have complied with section 1125 of the Bapkty Code. This Plan may be altered,
amended, or modified, with the consent of the Cotisg Second Lien Noteholders and the
Consenting Convertible Noteholders (in each caseh sonsent not to be unreasonably
withheld or delayed), at any time after the Conéition Date and before substantial
consummation, provided that this Plan, as altemetknded, or modified, satisfies the
requirements of sections 1122 and 1123 of the Rgm&y Code and the Bankruptcy Court,
after notice and a hearing, confirms the Plan,li@seal, amended, or modified, under section
1129 of the Bankruptcy Code and the circumstancasant such alterations, amendments, or
modifications. A Holder of a Claim or Equity Inést that has accepted this Plan shall be
deemed to have accepted this Plan, as altered,daahear modified, if the proposed
alteration, amendment, or modification does notemally and adversely change the treatment
of the Claim or Equity Interest of such Holder.

17.12. SunGard Settlement Agreemenif anything in the Plan and Disclosure
Statement conflicts with, or is contrary to anyniés) of the SunGard Settlement Agreement,
as such term or terms pertain(s) to SunGard Fiaagistems LLC’s rights, remedies and
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privileges or with respect to the treatment of Ammended SunGard Claim, the SunGard
Settlement Agreement shall control.

17.13. D&O Insurance Policies Notwithstanding any other provision of the Pldre
Disclosure Statement, any Plan Document, the Guoafion Order, the respective claims,
rights, priority of payment, and interests, if any,any Person covered by the D&O Insurance
Policies (such Persons, th€dvered Insuredyin, under, or with respect to, the D&O
Insurance Policies and the D&O Insurance Procesad &gainst any insurance carriers),
subject to, and in accordance with, the terms tiesge: (i) preserved and retained by them;
and (ii) not determined, precluded, impaired, disgked or enjoined by the (a) Plan, (b) the
Confirmation Order, (c) any Plan Document, or (dy aesting of property under the Plan, the
Confirmation Order, the Plan Documents or otherwis@rther, nothing in the Plan, the
Disclosure Statement, any Plan Document, the @uoafion Order alters or affects the D&O
Insurance Policies, or the Covered Insureds’ rigiwseunder, including without limitation, in
each case, the priority of payments provision sghfin the Primary Policy. Nothing herein
limits payment of D&O Insurance Proceeds to satiefy amounts to be contributed to settle
the Putative Class Action pursuant to the termghefClass Action Stipulation approved by
this Court by Order dated March 26, 2013. Nothwegein shall preclude, prejudice, impair or
otherwise affect any rights the Debtors, PTL, thguldating Trustee or creditors of the
Debtors may have with respect to the D&O InsurdPckcies or the D&O Insurance
Proceeds. From and after the Effective Date, tHeaAcement Orders shall have no further
effect on the Covered Insureds with regards tordefecosts (including attorney’s fees)
incurred post-Effective Date; provided, howevesgttthe budgets and caps for defense costs
(including attorney’s fees) contained in the Advement Order remain in effect through the
Effective Date.

17.14. 1723-Confirmation Order The Confirmation Order shall, and is hereby
deemed to, ratify all transactions effected by Bebtors during the period commencing on the
Petition Date and ending on the Confirmation Dateept for any acts constituting willful
misconduct, gross negligence, recklessness or.fraud

17.15. 3724 Severability If, prior to the entry of the Confirmation Ordemny term
or provision of the Plan is held by the Bankrup@yurt to be invalid, void, or unenforceable,
the Bankruptcy Court, at the request of the Debtainall have the power to alter and interpret
such term or provision to make it valid or enfotdeato the maximum extent practicable,
consistent with the original purpose of the ternmpmvision held to be invalid, void, or
unenforceable, and such term or provision shal the applicable as altered or interpreted.
Notwithstanding any such holding, alteration, derpretation, the remainder of the terms and
provisions of the Plan will remain in full force cgeffect and will in no way be affected,
impaired, or invalidated by such holding, alteratior interpretation. The Confirmation Order
shall constitute a judicial determination and sipativide that each term and provision of the
Plan, as it may have been altered or interpreteataordance with the foregoing, is valid and
enforceable pursuant to its terms.
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17.16. 1725-Expedited Tax DeterminationChief Officer or the Liquidation Trustee
may request an expedited determination of taxegrusekction 505(b) of the Bankruptcy Code
for all returns filed for, or on behalf of, the Dels or PTL for all taxable periods beginning
on or before the Effective Date.

17.17. 37-26-Governing Law Except to the extent that the Bankruptcy Codetber
federal law is applicable, or to the extent an bitor schedule hereto or in the Plan
Supplement provides otherwise, the rights, dutesl, obligations arising under the Plan shall
be governed by, and construed and enforced in danoe with, the laws of the State of
Delaware, without giving effect to any contraryukstherwise required under applicable
choice or conflict of law rules.

17.18. 37#17-Binding Effect The Plan shall be binding upon and inure tolzbeefit
of the Debtors, the Holders of Claims and Equitgiests, and their respective successors and
assigns, including PTL.

17.19. 1718-Exhibits/Schedules All exhibits and schedules to the Plan, inclgdihe
Plan Supplement, are incorporated into and arertaopaéhe Plan as if set forth in full herein.

17.20. 2719-Notices All notices, requests, and demands to or upenDxébtors or
PTL to be effective shall be in writing (includitny facsimile transmission) and, unless
otherwise expressly provided herein, shall be deetoéhave been duly given or made when
actually delivered or, in the case of notice bysfiagle transmission, when received and
telephonically confirmed, addressed as follows:

65

Dee#:-US1:8608476\Doc#: US1:8728611v1




Case 13-10061-PJW Doc 761-1 Filed 07/29/13 Page 34 of 34

Dated: Wilmington, Delaware
June-guly 29 2013

Respectfully submitted,

Penson Worldwide, Inc., etal.

By:
Bryce B. Engel
Penson Worldwide, Inc., on behalf of itself
and its affiliated Debtors
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