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NOTICE TO HOLDERS 

COMPANY COMMENCES INSOLVENCY PROCEEDINGS IN MEXICO 
 

10.25% SENIOR NOTES ISSUED BY TANGERINE POMELO GROUP, S.A.P.I. de C.V. 
(FORMERLY DOCUFORMAS, S.A.P.I. DE C.V.) (the “NOTES”) 

 
*CUSIP No.: P36035AB2, 25615WAB9 

 
Please forward this notice promptly to beneficial holders. 
 
U.S. Bank Trust Company, National Association serves as successor indenture trustee, paying 
agent, registrar and transfer agent (solely in such capacities, the “Trustee”) under that certain 
Indenture dated as of July 24, 2019 (as amended or supplemented from time to time, the 
“Indenture”) between the Trustee and Tangerine Pomelo Group, S.A.P.I. de C.V., f/k/a 
Mexarrend S.A.P.I. and Docuformas, S.A.P.I. DE C.V. (the “Company”), as well the Guarantors 
parties thereto. Capitalized terms used herein and not otherwise defined shall have the meaning 
ascribed to them in the Indenture. 
 
Events of Default Under the Indenture, Acceleration and Commencement of Insolvency 
Proceeding. As previously notified, the Company failed to provide funds to make the semi-annual 
interest payment in January 2023 and after expiration of the relevant cure period this resulted in 
an Event of Default under the Indenture. Please be advised that the Company has failed to provide 
funds for the semiannual interest payment due on the July 24, 2023. This failure constitutes an 
Event of Default under Section 6.01(a)(ii). In addition, the Company has commenced insolvency 
proceedings (the “Insolvency Proceeding”) in Mexico, which constitutes an additional Bankruptcy 
Event of Default under Section 6.01(a)(vii) of the Indenture. Prior to the commencement of the 
Insolvency Proceeding, the indebtedness evidenced by the Notes was accelerated pursuant to 
Section 6.02(a) of the Indenture by a group of Noteholders purporting to hold in excess of the 
25% of the aggregate principal amount of the Notes in a notice dated March 27, 2023.  
 
The Company’s insolvency petition (concurso mercantil) was accepted by the Second District 
Court on Commercial Insolvency Matters in Mexico City (the “Mexican Insolvency Court”) on or 
about August 14, 2023. The Mexican Insolvency Court also entered an order granting certain 
preliminary relief in favor of the Company.  
 
Under the Indenture the Trustee is not required to expend its own funds to protect your interests 
in the Insolvency Proceeding and is not holding any funds available for that purpose. Holders 
desiring the Trustee to take actions, or enforce remedies, on their behalf should contact the 
Trustee. Holders should not assume that the Trustee will take actions on their behalf in the 
Insolvency Proceedings and should seek independent financial and legal advice to protect their 
interests. 
 
On information and belief one or more Noteholder groups with substantial aggregate holdings 
have organized and may be in direct communication with the Company about the Events of 
Default and restructuring alternatives. The Trustee has limited information about these 
developments. Holders interested in making contact with other holders should complete the 
attached Certificate of Beneficial Ownership, attached as Appendix I, and return it to the Trustee 
as provided therein. 
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Company Releases Business Plan. Prior to the commencement of the Insolvency Proceeding 
the Company made available on its website a business plan purporting to address potential 
restructurings of the Company’s operations and finances. A copy of the business plan is available 
on the Company’s website at https://www.tangelolatam.com/investor-relations. Reference is 
made in the document to a proposal by the Company to restructure the Notes, and other 
unsecured obligations, with replacement notes having a principal balance of $100 million and the 
other terms set forth therein. The Trustee has received no proposal directly from the Company on 
your behalf and calls this document to your attention as a general matter. The Trustee cannot 
verify the accuracy of any of the statements in the Company’s document or provide further context 
about the restructuring proposal referenced therein.  
 
Duties of Trustee Limited by the Indenture. The duties of the Trustee to act on your behalf with 
respect to the Events of Default including the Insolvency Proceeding are set forth in the Indenture 
and are limited by its terms. As indicated above, the Trustee is not required by the Indenture to 
expend its own funds or to incur liabilities in the exercise of its duties. Under Section 6.05 of the 
Indenture, the holders of a majority of the outstanding principal amount of the Notes may direct 
the actions of the Trustee with respect to the Events of Default, subject to the requirement of 
indemnity and to the other limitations set forth in the Indenture. To date, Trustee has not received 
a direction from any group of holders of the Notes with respect to the Insolvency Proceeding or 
otherwise.  
 
Please note that the Trustee makes no recommendations, and this notice is not intended and 
should not be construed as investment, accounting, financial, legal, tax, or other advice by or on 
behalf of the Trustee, or its directors, officers, affiliates, agents, attorneys, or employees. Each 
person or entity receiving this notice should seek the advice of its own advisors in respect of the 
matters set forth herein. 

Prior to any distribution to Holders, funds held under the Indenture are to be used first for payment 
of the fees and costs incurred or to be incurred by the Trustee in performing its duties, as well as 
for any indemnities owing or to become owing to the Trustee, and the Trustee holds a lien in any 
funds or plan distributions held or received by the Trustee under the Indenture. This includes fees 
and costs incurred by counsel and other agents or professionals the Trustee employs to pursue 
remedies or other actions to protect the interests of holders, as well as compensation and expense 
reimbursement for the Trustee’s extraordinary administration services, including charges for time 
spent at the Trustee’s currently prevailing hourly rates. 
 
Holders with questions regarding this notice may contact U.S. Bank Corporate Trust Services at 
(800) 934-6802, option #7. Please direct written correspondence to U.S. Bank Trust Company, 
Attn: Kevin Trogdon, 214 N. Tryon Street, Charlotte NC 28202.  
 
 
U.S. Bank Trust Company, 
National Association      August 28, 2023 
as Trustee 
 
 



CERTIFICATE OF BENEFICIAL OWNERSHIP 

Tangerine Pomelo Group, S.A.P.I. de C.V., f/k/a 
Docuformas, S.A.P.I. de C.V./10.25% Senior Notes due 2024 

DELIVERY INSTRUCTIONS: 
U. S. Bank National Association 

Attn: Kevin  Trogdon 
214 N. Tryon Street; Charlotte, NC 28202 

IF RETURNING VIA EMAIL:   

kevin.trogdon@usbank.com 

PLEASE COMPLETE THE FOLLOWING INFORMATION (PRINT OR TYPE) 

Page 1 of 1 

THE TRUSTEE IS AUTHORIZED TO DISCLOSE TO OTHER HOLDERS OR BENEFICIAL OWNERS THE IDENTITY OF 
THE UNDERSIGNED AND THE EXISTENCE AND AMOUNT OF THE UNDERSIGNED’S HOLDINGS: 

CUSIP FACE/PAR VALUE 

25615WAB9 

P36035AB2 

PLEASE CHECK ONE: YES NO 

NAME OF BROKER, CUSTODIAN, OR DTC PARTICIPANT 

IMPORTANT – SIGNATURE 

The undersigned hereby certifies that as of the date hereof the undersigned is a beneficial owner of the above referenced notes 

and represents the following information to be true and correct. 

Dated 

Sign Here X ____________________________________________________________________________________________ 
(Signature(s) of beneficial owner(s) or broker, custodian, or other person acting in a fiduciary or representative capacity)  

Name(s) ______________________________________________________________________________________________ 
(Please print or type) 

Capacity ______________________________________________________________________________________________ 
(If signed by a broker, custodian, or other person acting in a fiduciary or repre sentative capacity) 

Address 

Area Code & Telephone No. ____________________________  

Email Address 

NAME OF BENEFICIAL OWNER(S) 

 APPENDIX I


	Tangerine Pomelo Group - Additional Default Notice 082823
	CBO-Tangerine - Docuformas 2024 Notes 4854-7086-3445 v.2

