IN THE UNITED STATES BANKRUPTCY COURT
DISTRICT OF MINNESOTA

Jointly Administered under
Case No. 08-46617

In re:

Court File Nos.:
Polaroid Corporation, et al., 08-46617 (GFK)

Debtors.

(includes:
Polaroid Holding Company; 08-46621 (GFK)
Polaroid Consumer Electronics, LLC; 08-46620 (GFK)
Polaroid Capital, LLC; 08-46623 (GFK)
Polaroid Latin America | Corporation; 08-46624 (GFK)
Polaroid Asia Pacific LLC; 08-46625 (GFK)
Polaroid International Holding LLC; 08-46626 (GFK)
Polaroid New Bedford Real Estate, LLC; 08-46627 (GFK)
Polaroid Norwood Real Estate, LLC; 08-46628 (GFK)
Polaroid Waltham Real Estate, LLC) 08-46629 (GFK)

Chapter 11 Cases
Judge Gregory F. Kishel

ACORN’S NOTICE OF CONTINUING OBJECTION TO POLAROID’S 363
SALE PROPOSAL

Acorn Capital Group, LLC (“Acorn”) hereby respectfully submits, pursuant to the
Court’s Scheduling Order dated March 31, 2009, its Notice of Continuing Objection to
Polaroid Corporation and its affiliates’ (collectively, “Debtors” or “Polaroid”) specific
sale proposal that Debtors will present to the Court on Monday April 6, 2009 (the
“Continuing Objection”). Acorn’s Continuing Objection supplements Acorn’s preexisting
Objection to 363 Sale Free and Clear, filed February 13, 2009, and supplemented March

26, 20009.



1. Acorn continues its objection to Debtors’ proposal because it improperly
seeks authorization to sell Polaroid’s assets free and clear of liens, claims and
encumbrances under 11 U.S.C. 8§ 105(a) 363 and 365.

2. Specifically, Acorn continues to object to Debtors’ proposal to sell free
and clear Acorn’s and PAC Funding LLC’s (“PAC”) liens and claims under 11 U.S.C.
8§ 363(f) even though Debtors failed to establish the existence of a bona fide dispute, and
neither Acorn nor PAC has consented to this sale.

3. Further, Acorn continues to object to Debtors’ proposal to sell free and
clear of Acorn’s and PAC’s liens and claims under 11 U.S.C. § 363(f) because Debtors
have inappropriately refused to engage in discovery or divulge the factual basis for its

proposal to sell free and clear of liens.

Dated: April 3, 2009 WINTHROP & WEINSTINE, P.A.

By: /s Michael A. Rosow
Daniel C. Beck, #192053
Thomas H. Boyd, #0200517
Michael A. Rosow, #317998
Jessica S. Karich, # 0387156

225 South Sixth Street, Suite 3500
Minneapolis, Minnesota 55402
(612) 604-6400

Attorneys for Acorn Capital Group, LLC
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CERTIFICATE OF SERVICE

| hereby certify that on April 3, 2009, I caused the foregoing Notice of Continuing

Objection to be filed electronically with the Clerk of Court through ECF, and that ECF

will send an e-notice of electronic filing to the following persons:

Daniel C. Beck dbeck@winthrop.com, tcooke@winthrop.com

James C. Brand  james.brand@leonard.com, sharon.tilden@Ileonard.com

Robert J. Brown  Lexbankruptcy@wyattfirm.com, rborown@wyattfirm.com
Kenneth Corey-Edstrom  kcoreyedstrom@Ilarkinhoffman.com,
bhogan@Ilarkinhoffman.com;bpeppersack@larkinhoffman.com;klatham@larkinho
ffman.com

Andrew W. Davis andrew.davis@leonard.com, callie.sanford@leonard.com
John P. Dillman  houston_bankruptcy@publicans.com

Jennifer V. Doran  jdoran@haslaw.com
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Michael F. Doty mdoty@faegre.com

Michael S. Dove mdove@gislason.com,
KGleisner@gislason.com;JBurgau@gislason.com

Theresa H. Dykoschak  tdykoschak@faegre.com

Terrence J. Fleming  tfleming@Ilindquist.com, mwilkinson@lindquist.com
Michael D Gordon mgordon@briggs.com

Michael J lannacone  mji@iannacone.com, knt@iannacone.com
JJackson jackson.j@dorsey.com, mckinven.jane@dorsey.com

James M. Jorissen  jjorissen@losgs.com, vrittenbach@Ilosgs.com

Alan L Kildow alan.kildow@dlapiper.com,
sonya.braunschweig@dlapiper.com;jarod.bona@dlapiper.com

Thomas Lallier tlallier@foleymansfield.com

Brian F Leonard  bleonard@losgs.com

Merchandising Technologies, Inc. Leonard  jleonard@balljanik.com,
jweisenbach@balljanik.com

James A. Lodoen jlodoen@lindquist.com, gluessenheide@lindquist.com
Brown & Connery LLP Ludman  dludman@brownconnery.com

Adam D. Maier adam.maier@leonard.com, callie.sanford@Ileonard.com
Nauni J. Manty  ecf@mantylaw.com

Covington & Burling LLP McNeil  jmcneil@cov.com

David A. Orenstein  dorenstein@parlaw.com, peatherton@parlaw.com
RONALD R PETERSON  rpeterson@jenner.com

Douglas R. Peterson  douglas.peterson@leonard.com,
callie.sanford@Ileonard.com

Larry B. Ricke  rickel@srsg.net

Michael E. Ridgway mike.ridgway@usdoj.gov

Michael Rosow  mrosow@winthrop.com, jahlers@winthrop.com

James A. Rubenstein  rubenstein@maoss-barnett.com, montpetitm@maoss-
barnett.com

David E. Runck david.runck@fmjlaw.com, Aong.Moua@fmjlaw.com
RACHEL C STRICKLAND rstrickland@willkie.com, mao@willkie.com
Richard C Salmen rsalmen@felhaber.com

K&L Gates LLP Shea  mackenzie.shea@klgates.com, chad.dale@klgates.com

George H Singer  gsinger@lindquist.com, Inorton@lindquist.com
Rebecca G. Sluss  rsluss@oppenheimer.com

Sandra S. Smalley-Fleming  ssmalley@lindquist.com,
bhaberman@Iindquist.com

Amy J Swedberg amy.swedberg@maslon.com

Pillsbury, Winthrop, Shaw Pittman LL Tabibian
David.Tabibian@pillsburylaw.com, David.Tabibian@pillsburylaw.com
US Trustee ustpregionl2.mn.ecf@usdoj.gov

Michael B. Willey  Agbankcal@ag.tn.gov, Michael.Willey@ag.tn.gov



| further certify that a true and correct copy was sent via U.S. Mail to the

following non-ECF participants:

Margaret M. Anderson

Fox Hefter Swibel Levin &
Carroll LLP

200 W Madison St Ste 3000
Chicago, IL 60606

Lynn Hamilton Butler
Brown McCarroll LLP
111 Congress Ave
Suite 1400

Austin, TX 78701

Richard A. Chesley

Paul Hastings Janofsky &
Walker LLP

191 N Wacker Dr 13th Flr
Chicago, IL 60606

Chad Cooley

WCD Property LLC
60 Columbus Circle
18th Floor

New York, NY 10023

Martin Croyle

Croyle & Associates Pc
220 Broadway

Suite 204

Lynnfield, MA 01940

Van C. Durrer

Skadden Arps Slate
Meagher & Flom

300 S Grand Ave Ste 3400
Los Angeles, CA 90071

Faegre & Benson LLP
90 South Seventh Street
2200 Wells Fargo Center
Minneapolis, MN 55402-
3901

E.J. Harris

Marketstar Corporation
2475 Washington Blvd
Ogden, UT 84401

Richard Hettler
4818 Overlook Lake Circle
Bloomington, MN 55437

Ikon Financial Services
Bky Administration
1738 Bass Rd

PO Box 13708

C/O Christine Etheridge
Macon, GA 31208-3708

Iron Mountain Information
Management, Inc.

C/O Frank F. McGinn, Esq.

Bartlett Hackett Feinberg
P.C.

155 Federal Street, 9th
Floor

Boston, MA 02110

KPMG LLP
99 High St
Boston, MA 02110-2371

Bryan Krakauer
Sidley Autsin LLP
One South Dearborn
Chicago, IL 60603

Robert B. Lamb

PO Box 45120

Salt Lake City, UT 84145-
0120

Paul, Hastings, Janofsky &
Walker LLP

191 North Wacker Drive
30th Floor

Chicago, IL 60606

Masatoshi Maeda

OS Electronics Company,
Ltd

3-16-8 Sotokanda
Chiyoda-Ku, 1010021
Tokyo, Japan

Gregroy S. Otsuka

Paul Hastings Janofsky &
Walker LLP

191 N Wacker Dr 13th Fir
Chicago, IL 60606

Oracle USA, Inc.

C/O Buchalter Nemer
Shawn M. Christianson
333 Market St., 25th Floor
San Francisco, CA 94105




Ray Mai

Proview Technology
(Shenzhen) Company
North Block 23# Shatoukok
Free Trade Zone

Shenzhen, 518081

Kelly Mundorff
Thule Organization
Solutions, Inc.

6303 Dry Creek Pkwy
Longmont, CO 80503

Ramon M. Naguiat
Skadden Arps Slate
Meagher & Flom

300 S. Grand Ave Ste 3400
Los Angeles, CA 90071

China
Daniel Phipps James A Rubenstein Alexandra Steinberg
Axis Design Moss & Barnett Barrage

106 West Bagdad Avenue
Round Rock, TX 78664

4800 Wells Fargo Center
90 South Seventh St
Minneapolis, MN 55402

Morrixon & Foerster

2000 Pennsylvania Ave NW
Suite 6000

Washington, DC 20006-
71888

Sotheby's, Inc.
1334 York Ave.
New York, NY 10021

TW Telecom Inc

C/O Linda Boyle

10475 Park Meadows Dr
Ste 400

Littleton, CO 80124

Junichi Umehara

Alps Electric Company, Ltd
1-7 Yukigaya Otsukamachi
Ota-Ku, 145-8501

Tokyo, Japan

Dated: April 3, 2009

WINTHROP & WEINSTINE, P.A.

By: s/ Michael A. Rosow

Daniel C. Beck, #192053

Thomas H. Boyd, #0200517
Michael A. Rosow, #317998
Jessica S. Karich, # 0387156

225 South Sixth Street, Suite 3500
Minneapolis, Minnesota 55402

(612) 604-6400

Attorneys for Acorn Capital Group, LLC




