UNITED STATES BANKRUPTCY COURT
DISTRICT OF MINNESOTA

In re:
Polaroid Corporation Case No: 08-46617
Debtor(s) Chapter 11 Case

APPELLANT’S STATEMENT OF ISSUES

In accordance with Federal Rule of Bankruptcy Procedure 8006 and the United
States Bankruptcy Court, District of Minnesota’s Local Rule 8006-2, Appellant
Lithograph Legends, LLC, an affiliate of Patriarch Partners, LLP, files this statement of
the issues to be presented on appeal.

The issues to be presented on appeal are:

1. Whether the Bankruptcy Court’s Sale Approval Order should be reversed
because the Bankruptcy Court improperly disregarded the Debtor’s business judgment
and thereby rendered the sale process intrinsically unfair.

2. Whether the Bankruptcy Court’s Sale Approval Order should be reversed
because the Bankruptcy Court failed to follow its own bidding procedures orders
concerning valuation of the bids at auction and thereby rendered the sale process
intrinsically unfair.

3. Whether the Bankruptcy Court’s Sale Approval Order should be reversed
as an abuse of discretion because the Bankruptcy Court improperly excluded the winning
bidder at auction from participation in the sale approval hearing on the grounds that it

lacked standing, thereby rendering the sale process intrinsically unfair.
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4. Whether the Bankruptcy Court’s Sale Approval Order should be reversed
as an abuse of discretion because the Bankruptcy Court’s multiple, cumulative errors in
improperly disregarding the Debtor’s business judgment, in failing to follow its own
bidding procedures orders, and in improperly excluding the winning bidder at auction
from participation in the sale approval hearing, rendered the auction approval process
fundamentally and intrinsically unfair, and thus prevented the estate from receiving the
highest and best price.

Dated: April 28, 2009.
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