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David S. Rosner (DR-4214)

Daniel P. Goldberg (DG-6322)

Andrew K. Glenn (AG-9934)

Kristina R. Juntunen (KJ-2871)

KASOWITZ, BENSON, TORRES
& FRIEDMAN LLP

1633 Broadway

New York, New York 10019

Telephone: (212) 506-1700

Facsimile: (212) 506-1800

Attorneys for the Ad Hoc Committee
of Equity Security Holders

UNITED STATES BANKRUPTCY COURT
SOUTHERN DISTRICT OF NEW YORK

X
Inre : Chapter 11
NORTHWEST AIRLINES CORPORATION, et al., ; Case No. 05-17930 (ALG)
Debtors. : (Jointly Administered)
________________________________________________________________________ X

NOTICE OF APPEAL

The members of the Ad Hoc Committee of Equity Security Holders® hereby appeal under
28 U.S.C. § 158(a), to the United States District Court for the Southern District of New York
from the Memorandum of Opinion and Order [Docket No. 5220] entered in the above-captioned
chapter 11 cases on March 9, 2007. A true and correct copy of the Memorandum of Opinion and
Order is annexed hereto as Exhibit A. The parties to this appeal and their respective counsel are

identified on Schedule 1 annexed hereto.

The shareholders whom Kasowitz, Benson, Torres & Friedman LLP represents are Anchorage Capital
Group, L.L.C., Citadel Limited Partnership, Gracie Capital, Greywolf Capital Management LP, Jeremy
Hosking, Latigo Partners, L.P., Marathon Asset Management (Services) Limited, Mason Capital
Management, Owl Creek Asset Management, L.P., Sandell Asset Management Corp., Savannah-Baltimore
Capital Management, LLC, Seneca Capital, and Taconic Capital Advisors LLC.



Dated: New York, New York
March 14, 2007

By:_/s/ David S. Rosner

David S. Rosner (DR-4214)

Daniel P. Goldberg (DG-6322)

Andrew K. Glenn (AG-9934)

Kristina R. Juntunen (KJ-2871)

KASOWITZ, BENSON, TORRES
& FRIEDMAN LLP

1633 Broadway

New York, New York 10019

Telephone: (212) 506-1700

Facsimile: (212) 506-1800
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Appellants and Counsel

Anchorage Capital Group, LLC

Citadel Limited Partnership

Gracie Capital

Greywolf Capital Management LP

Jeremy Hosking

Latigo Partners, LP

Marathon Asset Management (Services) Limited
Mason Capital Management

Owl Creek Asset Management, LP

Sandell Asset Management Corp.

Seneca Capital

Savannah-Baltimore Capital Management, LLC
Taconic Capital Advisors LLC

Kasowitz, Benson, Torres & Friedman LLP
Counsel for the Ad Hoc Committee of Equity Security Holders
1633 Broadway
New York, New York 10019
(212) 506-1700
Attn: David S. Rosner, Esq.
Daniel P. Goldberg, Esq.
Andrew K. Glenn, Esq.
Scott H. Bernstein, Esq.

Appellees and Counsel

The Debtors:
Northwest Airlines Corporation, et al.
All other debtors and debtors in possession in the above-captioned chapter 11 cases
who were parties to the order appealed from.

Cadwalader, Wickersham & Taft LLP

Counsel for the Debtors

One World Financial Center

New York, New York 10281

Attn:  Bruce R. Zirinsky, Esqg.
Gregory M. Petrick, Esqg.

Cadwalader, Wickersham & Taft LLP
Counsel for the Debtors

1201 F Street N.W., Suite 1100
Washington, DC 20004

Attn: Mark C. Ellenberg, Esq.



Official Committee of Unsecured Creditors

Otterbourg, Steindler, Houston & Rosen, P.C.
Counsel for the Official Committee of Unsecured Creditors
250 Park Avenue
New York, New York 10169
Attn:  Scott Hazan, Esq.
Brett H. Miller, Esq.
Lorenzo Marinuzzi, Esq.

Bloomberg News

Levine Sullivan Koch & Schulz, LLP
Counsel for Intervenor Bloomberg News
321 West 44™ Street, Suite 510
New York, New York 10036
Attn: David A. Schulz, Esq.

Nicole Auerbach, Esq.

Acting United States Trustee for Region 2

Office of the United States Trustee

Counsel for the Acting United States Trustee for Region 2
31 Whitehall Street, 21° Floor

New York, New York 10004

Attn: Brian S. Masumoto, Esqg.
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providing them information as to the commercial operations of the debtor.”” 21 F.3d at
27, quoting Ad Hoc Protective Comm. for 10-1/2% Debenture Holders v. Itel Corp. (In re
Itel Corp.), 17 B.R. 942, 944 (B.AP. 9th Cir. 1982).*

In its initial papers, the Committee tried to bring itself within the construction of
“commercial” in Orion by contending that the information it seeks to seal would allow
competitors of the funds that make up the Committee to discern the members’
“investment strategies.” This improbable contention was unsupported by the affidavits
filed on behalf of the Committee by three of its members, and counsel at oral argument
conceded that the “trading strategies” of his clients are not at issue. There is thus no basis
for the contention that §107(b), as construed in Orion, mandates that the information
required by Rule 2019 be sealed on request. The issue is not, as the Committee would
have it, that §107(b) as a statute trumps the requirements of Bankruptcy Rule 2019. The
Court’s duty instead is to enforce Bankruptcy Rule 2019 in a manner consistent with
protecting the legitimate rights of the parties and the public interest, keeping in mind that
§107(b) provides a broader mandate in favor of sealing documents than applies in non-
bankruptcy cases.’

In deciding the instant motion with due concern for the above interests, we start

with the fact that Bankruptcy Rule 2019 is a disclosure rule. As discussed in the Court’s

* In Itel, the Court rejected the proposition that information was “commercial” within the meaning of
§107(b) merely because it related to business affairs. This is consistent with the holdings of other courts in
bankruptcy and non-bankruptcy contexts. See, e.g., In re Handy Andy Home Improvement Centers, Inc.,
199 B.R. 376, 382 (Bankr. N.D. 1ll. 1996) (“A document does not contain commercial information merely
because it is used in a commercial industry. Commercial information is information which would give a
competitor an unfair advantage.”); Diamond State Ins. Co. v. Rebel Oil Co., Inc., 157 F.R.D. 691, 697 (D.
Nev. 1994) (motion to quash a subpoena under F.R. Civ. P. 45(c)(3)(B)(i)) (“Confidential commercial
information is information which, if disclosed, would cause substantial economic harm to the competitive
position of the entity from whom the information was obtained.”)

° Even if there were a conflict between §107(b) and Rule 2019, the Court’s duty would be to reconcile
them, if possible. See In re Henderson, 197 B.R. 147, 155 (Bankr. N.D. Ala. 1996) (“Rules and statutes,
however, should be interpreted, if possible, to be in harmony.”) (internal citations omitted); see also
Pittsburgh & Lake Erie R R. Co. v. Ry. Labor Executives’ Ass’n, 491 U.S. 490, 510 (1989).



