
 
 
 

 IN THE UNITED STATES BANKRUPTCY COURT 
FOR THE NORTHERN DISTRICT OF TEXAS 

DALLAS DIVISION 
 

In re: 
 
HIGHLAND CAPITAL MANAGEMENT, L.P.,1 
 

Debtor. 

)
)
)
)
)
)
)

Chapter 11 
 
Case No. 19-34054 (SGJ) 
 

 
DEBTOR’S NOTICE OF AFFIDAVIT OF PUBLICATION OF THE 
NOTICE OF: (I) ENTRY OF ORDER APPROVING DISCLOSURE 

STATEMENT; (II) HEARING TO CONFIRM PLAN; AND (III) 
RELATED IMPORTANT DATES IN THE NEW YORK TIMES 

 
 This Affidavit of Publication includes the sworn statement verifying that the Notice of (I) 
Entry of Order Approving Disclosure Statement; (II) Hearing to Confirm Plan; and (III) Related 
Important Dates was published and incorporated by reference herein as follows: 
 

1. In the New York Times on December 3, 2020, attached hereto as Exhibit A. 
 

 
Dated: December 3, 2020  
                  /s/ Vincent Trang 

                 Vincent Trang 
                 KCC 
                 222 N Pacific Coast Highway, Suite 300
                 El Segundo, CA 90245 

 

                                                 
1 The Debtor’s last four digits of its taxpayer identification number are (6725).  The headquarters and service 
address for the above-captioned Debtor is 300 Crescent Court, Suite 700, Dallas, TX 75201. 
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were in October to say they ex-
pected “continuous good times
economically over the next five
years.”

Republicans were actually
more likely to say that they were
doing well in November, com-
pared to October. But nearly three
in four said they expected “peri-
ods of widespread unemployment
or depression” in the next several
years, up from three in 10 in Octo-
ber.

Nancy Veits, a Republican voter
in Los Angeles County, said the
economy was a major factor in her
decision to vote for Mr. Trump. A
retired small-business owner, Ms.
Veits, 81, said that she appreciated
the president’s commitment to de-
regulation — and that she feared
for the economy after his depar-
ture.

“The economy was working,”
she said. “I think that under Biden
it’s going to be more difficult.”

David Keyston, a survey re-
spondent in Waco, Texas, has a
similar set of concerns. He runs
his own nonprofit business dis-
tributing books about alternative
health and healing. Business was
good before the pandemic, he said,
and has actually improved since
the virus began to spread.

Mr. Keyston, 66, said that he
didn’t like Mr. Trump’s penchant
for Twitter or his demeanor in of-
fice. But he said he liked many of
Mr. Trump’s policies, like his tax
cuts and his promise to build a
border wall and to keep the United
States out of wars. And he said Mr.
Trump had managed the economy
well both before and during the
pandemic.

“I think he’s tried under the cir-
cumstances to do the best he can
to maintain some level of eco-
nomic stability,” he said.

Now, Mr. Keyston’s outlook has
turned more dour. He worries that
Mr. Biden will impose new restric-
tions that will cripple the econ-
omy, including a nationwide lock-
down, a charge that Mr. Trump re-
peatedly leveled against Mr. Bi-
den, though Mr. Biden did not call
for such a lockdown.

“A lockdown will kill this coun-
try,” Mr. Keyston said.

Big partisan shifts in confi-
dence have become common fol-
lowing elections in recent dec-
ades. Republicans’ economic sen-
timent fell when Barack Obama
was elected president in 2008,
then soared when Mr. Trump was
elected in 2016. Republicans’ self-

reported confidence remained
well above Democrats’ for the en-
tire Trump administration, until
the election caused the pattern to
reverse again.

“It reflects what we’ve seen in
the survey data the whole time,
which is that everyone is tying
their own political beliefs to their
views of the economy,” said Laura
Wronski, a research scientist for
SurveyMonkey. “It’s just kind of
crazy to see how entrenched these
beliefs are.”

Democrats’ views of the econ-
omy have also shifted after elec-
tions, but generally less than Re-
publicans’, a pattern that was par-
ticularly stark this year. Ms.
Wronski said enthusiasm among
Democrats might have been tem-
pered because they did not see the
election as an unmitigated victory.

Janet Garrow, a survey re-
spondent in Seattle, said that she
thought Mr. Biden would do a bet-
ter job with the economy than Mr.
Trump, but that she didn’t expect
a quick rebound from the pan-
demic-induced recession.

“I think the economic impact is
devastating, and it’s going to take
people decades to recover,” she
said.

A retired judge, Ms. Garrow, 67,
said her own finances are stable.
But she said the economy wasn’t
working for many Americans
even before the pandemic.

“There was a lot of stagnation,”

she said. “Sure, you might have
had a job, but did your wage or
your salary go up with what your
cost of living really was?”

Ms. Garrow, a Democrat, said
she supported many of Mr. Bi-
den’s signature policy proposals,
such as raising taxes on the
wealthy and making public col-
leges free to students from mid-
dle-class families.

Perhaps more surprising, some
of Mr. Biden’s proposals earn sup-
port from Republican voters.
More than four in 10 Republicans
support raising taxes on people
earning more than $400,000 a
year. Three-quarters of Republi-
cans support a proposal to guar-
antee paid sick leave to workers
during the coronavirus pandemic.

Liberal economists with links to
Mr. Biden say the results show the
popularity of his plans and the
challenges of reaching out to sup-
porters of Mr. Trump whose eco-
nomic hopes were low before he
won the 2016 election.

“We live in a country where, for
all of our lives, we have seen eco-
nomic inequality increase —
across incomes, across wealth,
across firms,” said Heather
Boushey, an economist whom Mr.
Biden said on Monday he would
name to his Council of Economic
Advisers. “A lot of communities
have been left behind. People
have become frustrated.”

“One of the things about Donald

Trump is he acknowledged that
reality,” she said. “It would be im-
portant for people on both sides of
the aisle to continue to acknowl-
edge that.”

William Spriggs, the chief econ-
omist for the A.F.L.-C.I.O. labor
federation, said that the polling re-
flected the “partisan politics” now
embedded in economic confi-
dence surveys, and that it offered
a message to Mr. Biden on the im-
portance of pushing for policies
like paid leave that have attracted
Republican opposition in Wash-
ington.

“We absolutely need it, on a zil-
lion levels,” Mr. Spriggs said. “I
think this is going to be the chal-
lenge for the administration — be-
cause things like this, which
Americans understand are com-
mon sense, doesn’t mean it’s polit-
ically feasible. The Republicans
who are in office thumb their nose
at these polls. The issue is, will the
administration take them on?”

George R. Hood, a respondent
in Kentucky who identified as as a
moderate, said the country
needed to invest more in public
health, education and other priori-
ties, and he said it made sense to
raise taxes on corporations and
the wealthy in order to pay for that
spending.

“I just don’t see the socioeco-
nomic situation improving unless
we’re willing to spend a little more
money,” he said.

After Biden’s Win, Nation’s Republicans Fear the Economy Ahead
FROM FIRST BUSINESS PAGE

Some worry President-elect Joseph R. Biden Jr. will impose a nationwide lockdown, though he hasn’t called for one.
KRISTON JAE BETHEL FOR THE NEW YORK TIMES

Notes: Partisan categories include people who identify
with either party or report leaning toward that party.
Responses of ‘no answer’ not shown. | Source: SurveyMonkey
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About the survey: The data in this article came from an online survey of
3,477 adults conducted by the polling firm SurveyMonkey from Nov. 9 to Nov.
15. The company selected respondents at random from the nearly three
million people who take surveys on its platform each day. Responses were
weighted to match the demographic profile of the population of the United
States. The survey has a modeled error estimate (similar to a margin of error
in a standard telephone poll) of plus or minus 2.5 percentage points, so
differences of less than that amount are statistically insignificant.

WASHINGTON — The House of Rep-
resentatives passed legislation on
Wednesday that would increase
oversight of Chinese companies
listed on American stock markets,
the latest attempt by the United
States to scrutinize financial ties
with China.

The bill, the Holding Foreign
Companies Accountable Act,
would require the companies to
disclose more information about
any ties to foreign governments
and the Chinese Communist
Party, and would remove them
from the U.S. exchanges after
three years if they did not provide
U.S. regulators access to their au-
dit information.

The Senate passed a companion
bill in May, and President Trump
is expected to sign it into law.

Politicians from both parties
have criticized the lack of trans-
parency in the Chinese financial
system, saying it could be putting
American investors at risk of
fraud. Chinese law restricts audi-
tors from transferring certain
company financial information
out of the country, limiting its visi-
bility to U.S. regulators.

Many major Chinese compa-
nies do not comply with American
regulatory standards, including
Baidu, China Mobile, PetroChina
and the Semiconductor Manufac-
turing International Corporation,
according to the Public Company
Accounting Oversight Board, the
U.S. auditing regulator. Under the
new legislation, they could even-
tually be pushed off American
stock exchanges if China does not
change its financial practices.

Senator John Kennedy, the Lou-
isiana Republican who sponsored
the bill in the Senate, said U.S. pol-
icy had permitted China to “flout
rules that American companies
play by,” creating a dangerous sit-
uation for American investors in
public companies.

“Today, the House joined the
Senate in rejecting a toxic status
quo, and I’m glad to see this bill
head to the president’s desk,” he
said.

On Wednesday, before the vote,
Hua Chunying, a spokeswoman
for China’s Foreign Ministry, said

the legislation showed that the
United States “has adopted a dis-
criminatory policy against Chi-
nese companies” and that “the
right way to solve the problem is
for all parties concerned to
strengthen cross-border regula-
tory cooperation in a frank and
open manner.”

People familiar with China’s
economic policymaking said Bei-
jing officials were frustrated with
the American stance on the issue.

China has tried hard for more
than two years to reach a compro-
mise, these people said, and per-
ceives the issue as an all-or-noth-
ing stance by the Trump adminis-
tration in demanding extensive fi-
nancial records from Chinese
companies.

China is not that worried if the
new legislation takes effect, these
people said. The stock markets of
Shanghai and Hong Kong are
much larger and deeper than they
were a generation ago, and valua-
tions for many companies are of-
ten higher than in New York. So
Chinese companies can raise
money at home if the United
States makes them unwelcome,
they said.

Until recently, China’s stock ex-
changes did have one important
shortcoming: Only profitable
companies were allowed to start
selling shares. That meant fast-
growing but unprofitable compa-
nies, especially in the tech indus-
try, often looked to the United
States instead.

Two years ago, the Shanghai
Stock Exchange created an addi-
tional market that does allow un-
profitable but fast-growing com-
panies to sell shares and obtain a
listing. That market is the Science
and Technology Innovation
Board, usually known as the
STAR market.

The Trump administration has
passed a series of measures

aimed at severing economic ties
between the United States and
China, and it shows little sign of
letting up in its final months.

Increasingly, those measures
have focused on the financial in-
vestments that link the world’s
two largest economies. Last
month, Mr. Trump issued an exec-
utive order prohibiting U.S. in-
vestment in a list of Chinese com-
panies with ties to the military.

The Securities and Exchange
Commission has also proposed
regulations that would prohibit
Chinese companies from conduct-
ing initial public offerings on
American stock markets or delist
Chinese companies that didn’t
comply with American auditing
rules. Under pressure from the
Trump administration, a federal
retirement fund also halted plans
to invest in Chinese companies.

On Wednesday, Customs and
Border Protection also issued an-
other round of restrictions bar-
ring imports of goods made with
cotton from Xinjiang, the far west-
ern region where China has de-
tained as many as a million Ui-
ghurs and other ethnic minorities
in internment camps and prisons.

The administration has accused
several companies of using forced
labor to make their products and
said Wednesday that it would
block imports produced by the
Xinjiang Production and Con-
struction Corps, an economic and
paramilitary group that plays an
important role in Xinjiang’s devel-
opment, or its affiliates.

The corps is responsible for a
substantial amount of cotton pro-
duction in Xinjiang, which grows
85 percent of the cotton in China.
It also runs detention facilities,
U.S. customs officials said.

Lawmakers from both parties have criticized the lack of transparency in the
Chinese financial system, saying it could put U.S. investors at risk of fraud.

AL DRAGO FOR THE NEW YORK TIMES

House Passes
Bill to Audit
Chinese Firms
Listed in U.S.

By ANA SWANSON
and KEITH BRADSHER

Ana Swanson reported from Wash-
ington, and Keith Bradsher from
Beijing.

Treasury Secretary Steven
Mnuchin was quizzed for a second
day by lawmakers about his deci-
sion to end some of the Federal
Reserve’s emergency lending pro-
grams, with Mr. Mnuchin continu-
ing to insist he was following con-
gressional intent and that the ef-
fort was not political.

Mr. Mnuchin decided in Novem-
ber to end five of the Fed’s emer-
gency loan programs that had
been backed by congressional
funding — including ones that
have been helping state and local
governments and businesses to
access credit. He also asked the
Fed to return the money support-
ing the programs, which could
limit his successor’s ability to sim-
ply restart the programs at such a
large scale.

The outgoing Treasury secre-
tary has said it was the intent of
Congress that the programs stop
making loans and investments af-
ter Dec. 31. Democrats and sev-
eral outside lawyers have been
clear that they read the law differ-
ently.

In a second day of testimony on
Capitol Hill, Mr. Mnuchin told the
House Financial Services com-
mittee on Wednesday that he had
spoken to Janet L. Yellen, his ex-
pected successor as Treasury sec-
retary, as part of the transition
process and that they had dis-
cussed his decision to end the fa-
cilities.

“I advised her that my reading
and interpretation of this was non-
political,” Mr. Mnuchin said, add-
ing that he had a good working re-
lationship with Ms. Yellen, who
was Fed chair at the beginning of
the Trump administration.

The Fed put out a statement af-
ter Mr. Mnuchin made his an-
nouncement last month, express-
ing dissatisfaction with the Treas-
ury’s decision to stop the market
backstops. In a series of testy ex-
changes, Democrats blasted Mr.
Mnuchin’s decision as a misread-
ing of the law and a direct attempt
to prevent the incoming Biden ad-
ministration from improving the
Fed’s lending programs.

At one point, Representative
Katie Porter, a California Demo-
crat, asked Mr. Mnuchin if he was
a lawyer and accused him of “pla-
yacting” as one. The Treasury sec-
retary said that he was advised by

plenty of lawyers.
Republicans, by contrast,

backed up his contention that the
facilities were always meant to
end. Fed Chair Jerome H. Powell
refused to weigh in on Mr.
Mnuchin’s legal reading at
Wednesday’s hearing, saying that
it was the Treasury secretary’s
call to make, but made it clear that
the central bank would have pre-
ferred for the programs to remain
available as a backstop.

“We see them as serving a back-
stop function,” Mr. Powell said.
“We would want to leave that
backstopping function in place for
some additional period of time —
not forever.”

Mr. Mnuchin has been urging
Congress to use the money to fund
small business relief or other
measures that might support the
economy. But that could add to the
deficit in a way that the original
funding did not. The $454 billion
that Congress appropriated in
March was assumed to have little
to no budget impact by the Con-
gressional Budget Office since the
money was supporting loans that
would be repaid.

Both he and Mr. Powell sug-

gested that the economy was go-
ing to need more support from
Congress in the months ahead,
though lawmakers have been un-
able to reach agreement on the
size and scope of another pack-
age.

Mr. Mnuchin said that his top
priorities would be for Congress to
give him permission to reactivate
$140 billion of unused Paycheck
Protection Program money to
help small businesses. He also ex-
pressed support for extending
emergency unemployment insur-
ance that will expire at the end of
the year, and he said that he
backed giving an additional $20
billion of payroll support money to
the airline industry.

Mr. Powell suggested that state
and local governments, small
business aid and unemployment
insurance might be three impor-
tant places for Congress to look to
provide relief.

“We ought to remember that de-
spite the rapid progress in getting
people back to work, which is so
welcome, there’s still 10 million
people out of work,” Mr. Powell
said. “There’s a lot of work left to
do there.”

Democrats on House Panel Blast
Mnuchin Over End of Fed Programs

By JEANNA SMIALEK
and ALAN RAPPEPORT

IN THE UNITED STATES BANKRUPTCY COURT
FOR THE NORTHERN DISTRICT OF TEXAS

DALLAS DIVISION

In re: HIGHLAND CAPITAL
MANAGEMENT, L.P.,1

Debtor.

)
)
)

Chapter 11

Case No. 19-34054-sgj11

NOTICE OF: (I) ENTRY OF ORDER APPROVING
DISCLOSURE STATEMENT; (II) HEARING TO CONFIRM

PLAN; AND (III ) RELATED IMPORTANT DATES2

On November 24, 2020 the United States Bankruptcy Court for the
Northern District of Texas (the “Bankruptcy Court”) entered its Order
(a) Approving the Adequacy of the Disclosure Statement;(b) Scheduling
A Hearing to Confirm the Fifth Amended Plan of Reorganization; (c)
Establishing Deadline for Filing Objections to Confirmation of Plan; (d)
Approving Form of Ballots, Voting Deadline and Solicitation Procedures;
and (e) Approving Form and Manner of Notice (the “Disclosure
Statement Order”). The Disclosure Statement Order approved the
Disclosure Statement for the Fifth Amended Plan of Reorganization of
Highland Capital Management, L.P. (the “Disclosure Statement”), as
containing adequate information required under section 1125(a) of
the Bankruptcy Code, and authorized the Debtor to solicit acceptances
of the Fifth Amended Plan of Reorganization of Highland Capital
Management,L.P.(the“Plan”).

HEARING TO CONFIRM PLAN. A hearing to confirm the Plan (the
“Confirmation Hearing”) will commence on January 13, 2021, at
9:30 a.m., prevailing Central Time, before the Bankruptcy Court.
The Confirmation Hearing may be continued from time to time by
announcing such continuance in open court or otherwise, without
further notice to parties in interest. The Bankruptcy Court, in its
discretion and prior to the Confirmation Hearing, may put in place
additional procedures governing the Confirmation Hearing.

PLAN OBJECTION DEADLINE. The Bankruptcy Court has
established January 5, 2021, at 5:00 p.m., prevailing Central
Time, as the last date and time for filing and serving objections to the
confirmation of the Plan (the“Plan Objection Deadline”).All objections
must state with particularity the legal and factual grounds for such
objection.

In order to be considered by the Bankruptcy Court,objections, if any,
must: (i) be in writing; (ii) conform to the Federal Rules of Bankruptcy
Procedure and the Local Bankruptcy Rules for the Northern District of
Texas; (iii) be filed with the United States Bankruptcy Court for the
Northern District of Texas; and (iv) be served upon by the following
parties: (a) counsel for the Debtor, Pachulski Stang Ziehl & Jones LLP,
10100 Santa Monica Blvd., 13

th
Floor, Los Angeles, CA 90067, Attn:

Jeffrey N. Pomerantz, Ira D. Kharasch, and Gregory V. Demo, Emails:
jpomerantz@pszjlaw.com, ikharasch@pszjlaw.com, gdemo@pszjlaw.
com; (b) counsel for the Debtor, Hayward & Associates PLLC, 10501
N. Central Expy, Ste. 106, Dallas, Texas 75231, Attn: Melissa S. Hayward

and Zachery Z. Annable, Emails: ZAnnable@HaywardFirm.com,
MHayward@HaywardFirm.com; (c) counsel to the official committee
of unsecured creditors, Sidley Austin LLP, One South Dearborn Street,
Chicago, Illinois 60603, Attn: Matthew A. Clemente and Alyssa Russell,
Emails: mclemente@sidley.com, Alyssa.russell@sidley.com; and (d)
counsel for the Office of the United States Trustee, U.S. Department of
Justice, Region 6:Northern District of Texas, Office of The United States
Trustee, Earle Cabell Federal Building, 1100 Commerce Street, Room
976, Dallas, TX 75242, Attn: Lisa L. Lambert, Email: Lisa.L.Lambert@
usdoj.gov (collectively,the“Notice Parties”).

VOTING RECORD DATE.November 23,2020,is the record date for
purposes of determining which parties are entitled to vote on the Plan.

VOTING DEADLINE. January 5, 2021 (the “Voting Deadline”), is
the deadline for casting a ballot (“Ballot”) to accept or reject the Plan.
All Ballots accepting or rejecting the Plan must be received by the
Notice and Balloting Agent by 5:00 p.m.,prevailing Central Time,on the
Voting Deadline at the following address, whether by First Class Mail,
hand delivery,or overnight courier:HCMLP Ballot Processing Center,c/o
KCC,222 N.Pacific Coast Highway,Suite 300,El Segundo,CA 90245.If you
require a Ballot, or if your Ballot is lost, damaged or destroyed, contact
the Notice and Balloting Agent to obtain a replacement Ballot.

RULE 3018 MOTION DEADLINE AND HEARING. It shall be the
responsibility of each party who files a motion for an order pursuant to
Bankruptcy Rule 3018(a) seeking temporary allowance of a claim for
voting purposes to (a) file such motion with evidence in support thereof
and (b) schedule a hearing on such motion to occur on or prior to the
Voting Deadline.

Dated: December 1, 2020, PACHULSKI STANG ZIEHL & JONES LLP,
Jeffrey N. Pomerantz (CA Bar No.143717), Ira D. Kharasch (CA Bar No.
109084), Gregory V. Demo (NY Bar No. 5371992), 10100 Santa Monica
Boulevard, 13th Floor Los Angeles, CA 90067, Telephone: (310) 277-
6910, Facsimile: (310) 201-0760, Email: jpomerantz@pszjlaw.com,
ikharasch@pszjlaw.com, gdemo@pszjlaw.com -and- HAYWARD &
ASSOCIATES PLLC, /s/ Zachery Z. Annable , Melissa S. Hayward,Texas
Bar No.24044908,MHayward@HaywardFirm.com,Zachery Z.Annable,
Texas Bar No. 24053075, ZAnnable@HaywardFirm.com, 10501 N.
Central Expy,Ste.106,Dallas,Texas 75231,Tel:(972) 755-7100,Fax:(972)
755-7110, Counsel for the Debtor and Debtor-in-Possession

If you require additional information,you may contact the
Debtor’s Solicitation Agent,KCC,by calling 877-573-3984 (U.S.

and Canada) or 310-751-1829 (International),by email at
HighlandInfo@kccllc.com,or through the case website:

http://www.kccllc.net/HCMLP.
1 The Debtor’s last four digits of its taxpayer identification number are
(6725). The headquarters and service address for the above-captioned
Debtor is 300 Crescent Court,Suite 700,Dallas,TX 75201.
2 Capitalized terms have the meanings given to them in the Plan.
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