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 OBJECTION TO TRUSTEE’S MOTION FOR
AUTHORIZATION FOR USE OF CASH COLLATERAL

Asset Based Resource Group, LLC, as successor servicer to Acorn Capital Group,
LLC (“Acorn”), respectfully submits this Objection to the Motion for Use of Cash
Collateral dated September 10, 2009 (the “Motion”), filed by John R. Stoebner
(“Trustee™) for Polaroid Corporation and its above-captioned affiliates (collectively, the

“Debtors”).



1. Acorn asserts a first-priority security interest in Polaroid’s Accounts,
Inventory, North American Trademarks and all proceeds thereof. Acorn also asserts a
first-priority lien in all assets of the Debtors as a result of previous Bankruptcy Court
Orders awarding blanket replacement liens. Detailed information and documentation
concerning Acorn’s claims are on file with the Court.

2. The amount secured by Acorn’s security interest is in excess of $273 million.

3. The Motion generally refers to various assets identified therein as assets of
the “Debtors,” without specifying which assets are owned by which Debtor. The failure
to segregate assets by estate violates Local Bankruptcy Rule 4001-2(a) and warrants
denial of the Motion. If the Motion is not denied on this ground, Acorn requests an order
of the Court requiring the Trustee to provide Acorn with a listing of all assets and cash
collateral, segregated by estate.

4. Acorn does not consent to the surcharge of its cash collateral for purposes
of paying professional fees. The Motion seeks authority to use cash collateral for
purposes of paying professional fees totaling at least $600,000 through December 31,
2009. Acorn submits that this request is premature and that the issue of professional fees
(both allowance of professional fees and payment of professional fees) should be
addressed at a later time by separate application.

5. Paragraph 5 of the Proposed Order submitted by the Trustee includes the
following language: “. .. and to the extent any such claim is not duplicative of another

Asserted Secured Claim for which replacement liens have been granted herein as



adequate protection . . . .” This language is ambiguous (it was inserted by the Debtor or
one of the parties just prior to a previous cash collateral hearing) and should be clarified.
6. Acorn does not consent to the use of cash collateral. Acorn submits that the
Trustee has not satisfied its burden of demonstrating that Acorn’s interests in cash
collateral are adequately protected. See In re Martin, 161 F.2d 472, 476-77 (8th Cir.

1985).

Wherefore, Acorn respectfully requests the Court to deny the Motion.

Dated: September 25, 2009 WINTHROP & WEINSTINE, P.A.

By: /s/ Daniel C. Beck
Daniel C. Beck, #192053
Michael A. Rosow, #317998
Michael J. Stepan, # 330887

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

Attorneys for Asset Based Resource Group,
LLC, as successor servicer to Acorn Capital
Group, LLC
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CERTIFICATE OF SERVICE

| hereby certify that on September 25, 2009, | caused the foregoing ACORN’S
OBJECTION TO TRUSTEE’S MOTION FOR AUTHORIZATION FOR USE OF
CASH COLLATERAL 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:

Richard D Anderson  randerson@briggs.com

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

Thomas H Boyd thoyd@winthrop.com, Imulvaney@winthrop.com

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

Robert J. Brown  Lexbankruptcy@wyattfirm.com

Roylene A Champeaux Roylene.Champeaux@usdoj.gov,
karen.malikowski@usdoj.gov;usamn.ecfbankruptcy @usdoj.gov;Muriel.Holland@
usdoj.gov

Monica L. Clark  clark.monica@dorseylaw.com



Kenneth Corey-Edstrom  kcoreyedstrom@Ilarkinhoffman.com,
bhogan@Ilarkinhoffman.com;bpeppersack@larkinhoffman.com;klatham@Iarkinho
ffman.com

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

Sarah E. Doerr  doerrsarah@moss-barnett.com, montpetitm@moss-barnett.com
Jennifer V. Doran  jdoran@haslaw.com

Michael F. Doty mdoty@faegre.com

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

Theresa H. Dykoschak  tdykoschak@faegre.com, bwalz@faegre.com
William Fisher  william.fisher@gpmlaw.com

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

Charles B Hendricks  chuckh@chfirm.com,
gking@chfirm.com;akuhlmann@chfirm.com;PTiede@murnane.com
Michael J lannacone  mji@iannacone.com, knt@iannacone.com
JJackson jackson.j@dorsey.com, mckinven.jane@dorsey.com

Mary Jo A. Jensen-Carter maryjo@buckleyjensen.com,
cassiewarner@buckleyjensen.com;jensencarter@ 7trustee.net

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

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

Jeffrey D. Klobucar  jklobucar@foleymansfield.com

Thomas Lallier tlallier@foleymansfield.com

Chris T Lenhart  lenhart.chris@dorsey.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

Nauni J Manty  ecf@mantylaw.com

Covington & Burling LLP McNeil  jmcneil@cov.com

Ralph Mitchell  rmitchell@lapplibra.com, jpipp@Iapplibra.com

David A. Orenstein  dorenstein@parlaw.com, Ipeterson@parlaw.com
Paul, Hastings, Janofsky & Walker LL S. Otsuka
gregoryotsuka@paulhastings.com

RONALD R PETERSON  rpeterson@jenner.com

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

Larry B. Ricke rickel@srsg.net

Michael E. Ridgway mike.ridgway@usdoj.gov

Charles W Ries  cw_ries@mrr-law.com, bankruptcy@mrr-law.com



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

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

Renee C. Rubish  renee_rubish@mrr-law.com, nancy_solberg@mrr-law.com
David E. Runck david.runck@fmjlaw.com, Aong.Moua@fmjlaw.com
Dennis M Ryan  dryan@faegre.com

RACHEL C STRICKLAND rstrickland@willkie.com, mao@willkie.com
Richard C Salmen rsalmen@felhaber.com

Randall L. Seaver rlseaver@fullerseaverramette.com,
rseaver@ecf.epigsystems.com

Nicole Siemens
George H Singer
Rebecca G. Sluss

K&L Gates LLP Shea

nsiemens@Iindquist.com, jgrossinger@lindquist.com
gsinger@lindquist.com, Inorton@lindquist.com
rsluss@oppenheimer.com

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

mackenzie.shea@klgates.com, chad.dale@klgates.com

bhaberman@Iindquist.com

« Michael J. Stepan
« John R. Stoebner

mstepan@winthrop.com, tcooke@winthrop.com
jstoebner@lapplibra.com,

Ifrey@Ilapplibra.com;rtri@lapplibra.com;MNO4@ecfcbis.com

o Amy J Swedberg

amy.swedberg@maslon.com

 Pillsbury, Winthrop, Shaw Pittman LL Tabibian
David.Tabibian@pillsburylaw.com, David.Tabibian@pillsburylaw.com

US Trustee
Gary D. Underdahl
Henry T Wang
Cass S Weil

Justin P Weinberg

ustpregion12.mn.ecf@usdoj.gov

gunderdahl@askfinancial.com, Iporten@askfinancial.com

henry.wang@gpmlaw.com
weilc@moss-barnett.com
jweinberg@gislason.com, mmages@gislason.com
Michael B. Willey  Agbankcal@ag.tn.gov, Michael.Willey@ag.tn.gov

| further certify that | sent a copy of the foregoing via U.S. Mail to the following manual

recipients:

MARGARET M ANDERSON
FOX HEFTER SWIBEL
LEVIN & CARROLL LLP
200 W MADISON ST.

SUITE 3000

CHICAGO, IL 60606

MITCHEL APPELBAUM
WILMER CUTLER
PICKERING HALE & DORR
60 STATE ST.

BOSTON, MA 02109

LYNN HAMILTON BUTLER
BROWN MCCARROLL LLP
111 CONGRESS AVE.
SUITE 1400

AUSTIN, TX 78701




BINGHAM MCCUTCHEN
THOMAS O’CONNOR

RICHARD A CHESLEY
PAUL HASTINGS

A. D. COLEMAN
465 VAN DUZER STREET

ONE STATE ST. JANOFSKY & WALKER STATEN ISLAND, NY 10304-
HARTFORD, CT 06103 191 N WACKER DR. 2029

13TH FLR

CHICAGO, IL 60606
CHAD COOLEY EILEEN COWIN MARTIN CROYLE
WCD PROPERTY LLC 2118 WILSHIRE BLVD. CROYLE & ASSOCIATES PC
60 COLUMBUS CIRCLE #651 220 BROADWAY, SUITE 204

18TH FLOOR
NEW YORK, NY 10023

SANTA MONICA, CA 90403

LYNNFIELD, MA 01940

GLENN J DICKINSON

VAN C DURRER

JUDY DATER

NORDMAN CORMANY SKADDEN ARPS SLATE 2430 5TH STREET, STUDIO J
HAIR & COMPTON LLP MEAGHER & FLOM BERKELEY, CA 94710

1000 TOWN CENTER DR 300 S GRAND AVE

6TH FLR STE 3400

OXNARD, CA 93031 LOS ANGELES, CA 90071

JOHN DIVOLA JEFF DUNAS CHRIS ENOS

1363 LOCKERTON LANE
RIVERSIDE, CA 92507

P.O. BOX 69405
LOS ANGELES, CA 90060

85 CAMINO PACIFICO
SANTA FE, NM 87508

MARTY FUMO
846 N. 22ND STREET
PHILADELPHIA, PA 19130

E.J. HARRIS
MARKETSTAR

2475 WASHINGTON BLVD
OGDEN, UT 84401

BEATRICE HELG

RUE DU GENERAL-DUFOUR
19

CH-1204

GENEVA, SWITZERLAND

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
BARTLETT HACKETT
FEINBERG P.C.

155 FEDERAL STREET
9TH FLOOR

BOSTON, MA 02110

JAMES P KAREN
JONES DAY

2727 N HARWOOD ST
DALLAS, TX 75201

KPMG LLP
99 HIGH ST
BOSTON, MA 02110-2371

BRYAN KRAKAUER
SIDLEY AUTSIN LLP
ONE SOUTH DEARBORN
CHICAGO, IL 60603




PETER E KREBS

ROBERT B LAMB

GREGG A LOWRY

SKADDEN ARPS SLTAE PO BOX 45120 LOCKE LORD BISSELL &
MEAGHER & FLOM SALT LAKE CITY, UT LIDDELL LLP

155 N WACKER DR 84145-0120 2200 ROSS AVE STE 2200
SUITE 2700 DALLAS, TX 75201
CHICAGO, IL 60606-1720

JOAN LYONS TIMOTHY S MCFADDEN MASATOSHI MAEDA

176 RUTGERS STREET
ROCHESTER, NY 14607

LOCKE LORD BISSELL &
LIDDELL LLP

111 S WACKER DR
CHICAGO, IL 60606

OS ELECTRONICS
COMPANY, LTD
3-16-8 SOTOKANDA
CHIYODA-KU, JAPAN
1010021

RAY MAI

PROVIEW TECHNOLOGY
(SHENZHEN) COMPANY
NORTH BLOCK 23#
SHATOUKOK

FREE TRADE ZONE
SHENZHEN, CHINA 518081

MOSS & BARNETT
90 S. 7TH ST., STE 4800
MINNEAPOLIS, MN 55402

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

BEA NETTLES
PO BOX 725
URBANA, IL 61803-0725

BRIAN E O’CONNOR
WILLKIE FARR AND
GALLAGHER LLP

787 TTH AVE

NEW YORK, NY 10019

ORACLE USA, INC.

C/O BUCHALTER NEMER
SHAWN M. CHRISTIANSON
333 MARKET ST.

25TH FLOOR

SAN FRANCISCO, CA 94105

PETTERS CAPITAL
RANDALL L. SEAVER
12400 PORTLAND AVE. S.
SUITE 132

BURNSVILLE, MN 55337

DANIEL PHIPPS

AXIS DESIGN

106 WEST BAGDAD AVE.
ROUND ROCK, TX 78664

JAN PIETRZAK
12 CONCHAS LOOP
SANTE FE, NM 87508

ROBERT S PRINCE
KIRTON AND MCCONKIE
60 EAST SOUTH TEMPLE
STE 1800

SALT LAKE CITY, UT
84111

FRANK LEE ROBINSON
1705 W 3RD ST
WILMINGTON, DE 19805




JAMES A RUBENSTEIN
MOSS & BARNETT
90S. 7TH ST., STE 4800
MPLS, MN 55402

ALEXANDRA STEINBERG
BARRAGE

MORRIXON & FOERSTER
2000 PENNSYLVANIA AVE
NW, SUITE 6000
WASHINGTON, DC 20006-
71888

JOHN SEXTON
291 LOS AGRINEMSORS
CARMEL VALLEY, CA 93924

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, JAPAN 145-8501

MELANIE WALKER
815 SPRUCE STREET
BOULDER, CO 80302

WILLIAM E WINFIELD
NORDMAN CORMANY
HAIR & COMPTON LLP
1000 TOWN CENTER DR,
6TH FLR

PO BOX 9100

OXNARD, CA 93031-9100

Dated: September 25, 2009
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WINTHROP & WEINSTINE, P.A.

By: /s/ Michael J. Stepan

Daniel C. Beck, #192053
Michael A. Rosow, #317998
Michael J. Stepan, # 330887

225 South Sixth Street, Suite 3500
Minneapolis, Minnesota 55402

(612) 604-6400

Attorneys for Asset Based Resource Group,
LLC, as successor servicer to Acorn Capital

Group, LLC
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