
Hollinger Inc.
Illustrative Waterfall Summary
As At June 30, 2007(except as indicated in the accompanying notes)
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Legend
Opening Cash at Date of Filing
Applicants 0.74
Holcay 0.66
Total per Projection 1.4

$38.7 18.5% if converted to Class A
1.2% Non- Applicants 37.2

Total cash at filing 38.6

100% Jr. pref 

Hollinger Inc.
Cash at filing =$0.7

Escrow =$0.5
A/R =$0.6

Class B Shares MV =Unknown 

Sugra Limited
Cash at filing =$0.0

Domgroup Ltd. 
Cash at filing  =$26.9

Escrow =$1.2
Real Estate =$0.7

VTB =$3.2

4322525 Canada Inc. 
[formerly 504468 N.B. Inc.]

Cash at filing =$0.1
Class B Shares MV =Unknown

Holcay Holdings 
Ltd. 

Cash at filing =$0.7
Potential Sale 

Proceeds =$5.5

Cayman Free 
Press Limited 

(Caymans)

Sun-Times Media Group, Inc.
[Formerly Hollinger International Inc.]

Class A shares NYSE Aug 31/07 = Cdn$3.00/share (US$2.82 x 1.065)

Applicant

Non- Applicant 

Investment - 
Partial interest

Retractable Series II Pref Shares
Non-voting

1,701,995 issued
Retraction and dividends restricted 

by Notes

Retractable Common Shares
34,791,827 issued (net of shares submitted for retraction)

Retraction and dividends restricted by Notes

Senior Notes (11-7/8% Mar 2011)
Security on 14,990,000 STMG Class B 

shares 
Guarantors:  RMI, 4322525 Canada Ltd.

Covenantor: Sugra
RMI support guarantor: Ravelston

2nd Priority Notes (11-7/8% Mar 2011)
Security on STMG Class B shares

Guarantors:  RMI, 4322525 Canada Ltd.
Covenantor: Sugra

RMI support guarantor: Ravelston

Public

Related Stakeholder 

Escrow Agent
782,923 STMG Class A shares  are held in 
Trust to satisfy any exchange requests of the  
1,701,995  Series II Pref Shares

Ravelston Corporation Limited ("Ravelston")
In Insolvency Proceedings

Ravelston Management Inc. ("RMI")
In Insolvency Proceedings

Argus Corporation Limited et al
In Insolvency Proceedings

3rd Party 
Debt/Stakeholder

Catalyst

Class A Shares 
782,923 shares

Class B Shares (100%)
14,990,000 shares  MV = Unknown

10:1 multiple voting rights

Unfunded OPEB 

OPEB  & 
Pension
Deficit

Trade A/P, Income Tax & 
Environmental

Accrued 
Cumulative 
Dividend

Disputed Amounts Due to Conrad Black 

Other Related, Associated and Affiliated

Equitable Contribution Obligation for former D&O legal 
costs

10 Toronto Street Inc.
Cash at filing  =$10.3 

Escrow $2.9

Contingent 
Liabilities

Contingent 
Assets

To be read in conjunction with the accompanying notes
Unaudited - Prepared based on information provided by the Applicants.  07/09/2007


