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The Company 
receives notice 
from its  
lenders that the 
lenders intend 
to foreclose on 
the security 
interest in the 
collateral of the 
Company.

Permanent 
closure of all 
studio and 
store 
operations in 
the U.S. and 
Puerto Rico

Closings of 
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Closings of 
PictureMe
Portrait 
Studios

Enters into 
forbearance 
agreement 
with lenders 
in which the 
lenders will 
forbear from 
exercising 
their rights 
under the 
Credit 
Agreement 
until a 
specified 
date.

The Company 
does not have 
the resources 
to pay its 
credit 
agreement and 
will need to 
amend the 
current 
agreement or 
be forced into 
bankruptcy. 
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Bottom Quartile in 
nearly all ratios vs. 
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Bottom Quartile in 
nearly all ratios vs. 
the Photography 
Industry… 



In the August MD&A, the Company tells us that there is a liquidity 
shortfall and there may be a need to reorganize its capital 
structure. If financing is not available, the Company may be forced 
into bankruptcy. 
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Finally, in the December MD&A, the Company states that its liquidity 
shortfall does not allow for the repayment of the amounts due under the 
Credit Agreement. If there are no additional amendments to the Credit 
Agreement, then the Company may be forced into liquidation…

…and in May they file for bankruptcy. 
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