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Inre: DEBTOR’S RESPONSE T8 #1626 A 9: 15
CREDITOR PROVINCIAL.BANK’'S .
Marc Harold Ferris and OBJECTION TO CONFIRMATIQN OF -+ Lol
Tracie Kay Ferris, DEBTORS’ MODIFIED CHAPTER 13- iv. ¥
Debtor(s) PLAN

Case No.: 04-32869

Debtors’ contend that Creditor Provincial Bank is not entitled to payment of $22,232.09,
which it claims is the total payoff amount plus costs and attorneys fees. Creditor has never
provided Debtors with an itemization of this amount or a detailed itemization of attorneys’ fees.

interest Rate: Tha last loan balance amount provided by the Creditor to Debtors was
$21,087.11 on June 23, 2004. Debtors’ Modified Plan provides for payment to Provincial Bank
in the amount of $21,087.11.

Debtors will agree to payment of “prime-plus” rate interest, but object to an interest rate

of 8%. According to the Supreme Court in Till v. SCS Credit Corporation, 541 U.S. , 124

S.Ct. 1951 (2004), the “prime-plus or formula approach”, requiring adjustment of the prime
national interest rate, is the best method for fixing the cramdown interest rate on a secured
loan.

Modification of Creditor’s Rights: Creditor Provincial Bank objected to the plan on the

grounds that (1) it impermissibly modified the creditor's rights and (2) it did not provide for a
balloon payment due on 6/15/05 or attorneys fees.

The Bankruptcy Code provides for modification of the rights of a creditor with a home
mortgage, in limited circumstances. See 11 U.S.C. Sections 1322 (b)(2) 1322 (b)}(5), 1322
(c)(2), and see also Judge Robert J. Kressel's Order overruling objection to confirmation in In re

Terrie M. Mattson, BKY 97-41480. Debtors contend that Debtors may utilize the cram down

provisions here and that this plan may be confirmed even though there is a balloon payment

@

due on 6/15/05.



Attorneys’ Fees: Debtors would agree to pay reasonable attorneys fees in the event

the creditor can provide them with some itemization and documentation of the attorneys time,
fees, and services rendered. Otherwise, Debtors object to fees in the amount of $1,500.00 as
unreasonable.

Debtors respectfully ask that the Court overrule creditors objection to confirmation.

CLOUTIER LAW OFFICES, PA

Dated: Q/ 7/5/ oy By:
vl Elizabet{ A. Cloutier (#192661)
Attorney for Debtors
250 Northstar East Building
608 Second Avenue South
Minneapolis, MN 55402
(612) 332-5100



UNITED STATES BANKRUPTCY COURT CITNTATTS
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Tracie Kay Ferris Chapter 13 I Sk}
Debtor(s).

AFFIDAVIT OF SERVICE BY FACSIMILE AND U.S. MAIL

The undersigned, attorney for Debtors and licensed to practice law in this court, with
offices at 608 Second Avenue South, Suite 250, Minneapolis, MN 55402, deposes and states
below, | served a Debtors’ Response to Creditor Provincial Bank’s Objection to
Confirmation of Modified Chapter 13 Plan, upon each of the entities named below by
facsimile and United States Mail at their last known address:

William P. Wassweiler

Attorney at Law

2000 Metropolitan Centre

333 South 7™ Street
Minneapolis, MN 55402

| declare, under penalty or perjury, that the foregoing is true and correct.

Dated ﬁz 24 ZQ\_z’

Subscribed and sworn to before me
this 25th day of August, 2004.

& CORTLEN G. CLOUTIER
.zt NOTARY PUBLIC - MINNESOTA
HENNEPIN COUNTY

My Commission Expires Jan. 31, 2005
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August 25, 2004

VIA FAX AND U.S. MAIL

William P. Wassweiler
Attorney at Law

2000 Metropolitan Centre
333 South 7™ Street
Minneapolis, MN 55402

RE: Bankruptcy of Marc Harold Ferris and Tracie Kay Ferris
Court File No.: 04-32869

Dear Ms. Washburn:

Enclosed herewith and served upon you via facsimile and U.S. Mail is Debtors’ Response to
Creditor Provincial Bank’s Objection to Confirmation of Modified Chapter 13 Plan.

Very truly yours,

Elizabeth A. Cloutier

EAC/tkf

cc: United States Trustee
Jasmine Keller, Chapter 13 Trustee
U.S. Bankruptcy Court
Marc and Tracie Ferris



