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If the filing person has previously filed a statement on Schedule 13G to report the acquisition that is the subject of this
Schedule 13D, and is filing this schedule because of §§240.13d-1(e), 240.13d-1(f) or 240.13d-1(g), check the
following box.

Note: Schedules filed in paper format shall include a signed original and five copies of the schedule, including all
exhibits. See §240.13d-7 for other parties to whom copies are to be sent.

*

The remainder of this cover page shall be filled out for a reporting person s initial filing on this form with respect
to the subject class of securities, and for any subsequent amendment containing information which would alter
disclosures provided in a prior cover page.

The information required on the remainder of this cover page shall not be deemed to be filed for the purpose of
Section 18 of the Securities Exchange Act of 1934, as amended ( Act ) or otherwise subject to the liabilities of that
section of the Act but shall be subject to all other provisions of the Act (however, see the Notes).



Edgar Filing: SEARS HOLDINGS CORP - Form SC 13D/A

CUSIP No. 812350106

1. Names of Reporting Persons.

ESL Partners, L.P.
2. Check the Appropriate Box if a Member of a Group (See Instructions)

(a) (b)

3. SEC Use Only

4. Source of Funds (See Instructions)

00
5. Check if Disclosure of Legal Proceedings Is Required Pursuant to Items 2(d) or 2(e)

6. Citizenship or Place of Organization

Delaware
7. Sole Voting Power

Number of
Shares 52,570,010 (1)
Beneficially Shared Voting Power
Owned by
0
Each 9. Sole Dispositive Power
Reporting
Person
52,570,010 (1)
With 10. Shared Dispositive Power

103,810,730 (2)
11. Aggregate Amount Beneficially Owned by Each Reporting Person



12.

13.

14.

(1)

2

3)
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156,380,740 (1)(2)
Check if the Aggregate Amount in Row (11) Excludes Certain Shares (See Instructions)

Percent of Class Represented by Amount in Row (11)

73.4% (3)
Type of Reporting Person (See Instructions)

PN

Includes 4,808,465 shares of Holdings Common Stock that Partners has the right to acquire within 60 days
pursuant to the Warrants held by Partners, 702,741 shares of Holdings Common Stock that Partners has the right
to acquire within 60 days pursuant to the Senior Secured Convertible PIK Toggle Notes held by Partners,
6,480,427 shares of Holdings Common Stock that Partners has the right to acquire within 60 days pursuant to the
Senior Unsecured Convertible PIK Toggle Notes held by Partners, and 20,385,863 shares of Holdings Common
Stock that JPP II has the right to acquire within 60 days pursuant to the Second Lien Term Loan.

Includes 32,348,223 shares of Holdings Common Stock held by Mr. Lampert, 6,328,688 shares of Holdings
Common Stock that Mr. Lampert has the right to acquire within 60 days pursuant to the Warrants held by Mr.
Lampert, 3,566,648 shares of Holdings Common Stock that Mr. Lampert has the right to acquire within 60 days
pursuant to the Senior Secured Convertible PIK Toggle Notes held by Mr. Lampert, 16,937,419 shares of
Holdings Common Stock that Mr. Lampert has the right to acquire within 60 days pursuant to the Senior
Unsecured Convertible PIK Toggle Notes held by Mr. Lampert, and 44,629,752 shares of Holdings Common
Stock that JPP has the right to acquire within 60 days pursuant to the Second Lien Term Loan.

Based upon 109,236,080 shares of Holdings Common Stock outstanding as of December 7, 2018, as disclosed in
Holdings Quarterly Report on Form 10-Q for the quarterly period ended November 3, 2018, that was filed by
Holdings with the SEC on December 13, 2018, 4,808,465 shares of Holdings Common Stock that Partners has
the right to acquire within 60 days pursuant to the Warrants held by Partners, 702,741 shares of Holdings
Common Stock that Partners has the right to acquire within 60 days pursuant to the Senior Secured Convertible
PIK Toggle Notes held by Partners, 6,480,427 shares of Holdings Common Stock that Partners has the right to
acquire within 60 days pursuant to the Senior Unsecured Convertible PIK Toggle Notes held by Partners,
20,385,863 shares of Holdings Common Stock that JPP II has the right to acquire within 60 days pursuant to the
Second Lien Term Loan, 44,629,752 shares of Holdings Common Stock that JPP has the right to acquire within
60 days pursuant to the Second Lien Term Loan, 6,328,688 shares of Holdings Common Stock that Mr. Lampert
has the right to acquire within 60 days pursuant to the Warrants held by Mr. Lampert, 3,566,648 shares of
Holdings Common Stock that Mr. Lampert has the right to acquire within 60 days pursuant to the Senior Secured
Convertible PIK Toggle Notes held by Mr. Lampert, and 16,937,419 shares of Holdings Common Stock that Mr.
Lampert has the right to acquire within 60 days pursuant to the Senior Unsecured Convertible PIK Toggle Notes
held by Mr. Lampert.
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CUSIP No. 812350106

1. Names of Reporting Persons.

JPPIL LLC
2. Check the Appropriate Box if a Member of a Group (See Instructions)

(a) (b)

3. SEC Use Only

4. Source of Funds (See Instructions)

00
5. Check if Disclosure of Legal Proceedings Is Required Pursuant to Items 2(d) or 2(e)

6. Citizenship or Place of Organization

Delaware
7. Sole Voting Power

Number of
Shares 20,385,863 (1)
Beneficially Shared Voting Power
Owned by
0
Each 9. Sole Dispositive Power
Reporting
Person
20,385,863 (1)
With 10. Shared Dispositive Power

44,629,752 (2)
11. Aggregate Amount Beneficially Owned by Each Reporting Person



12.

13.

14.

(1)
2
3)
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65,015,615 (1)(2)
Check if the Aggregate Amount in Row (11) Excludes Certain Shares (See Instructions)

Percent of Class Represented by Amount in Row (11)

37.3% (3)
Type of Reporting Person (See Instructions)

00

Includes 20,385,863 shares of Holdings Common Stock that JPP II has the right to acquire within 60 days
pursuant to the Second Lien Term Loan.

Includes 44,629,752 shares of Holdings Common Stock that JPP has the right to acquire within 60 days

pursuant to the Second Lien Term Loan.

Based upon 109,236,080 shares of Holdings Common Stock outstanding as of December 7, 2018, as disclosed in
Holdings Quarterly Report on Form 10-Q for the quarterly period ended November 3, 2018, that was filed by
Holdings with the SEC on December 13, 2018, 20,385,863 shares of Holdings Common Stock that JPP II has the
right to acquire within 60 days pursuant to the Second Lien Term Loan, and 44,629,752 shares of Holdings
Common Stock that JPP has the right to acquire within 60 days pursuant to the Second Lien Term Loan.
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CUSIP No. 812350106

1. Names of Reporting Persons.

SPE I Partners, LP
2. Check the Appropriate Box if a Member of a Group (See Instructions)

(a) (b)

3. SEC Use Only

4. Source of Funds (See Instructions)

00
5. Check if Disclosure of Legal Proceedings Is Required Pursuant to Items 2(d) or 2(e)

6. Citizenship or Place of Organization

Delaware
7. Sole Voting Power

Number of
Shares 150,124
Beneficially Shared Voting Power
Owned by
0
Each 9. Sole Dispositive Power
Reporting
Person 150,124
With 10. Shared Dispositive Power

0
11. Aggregate Amount Beneficially Owned by Each Reporting Person



12.

13.

14.

(1)
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150,124
Check if the Aggregate Amount in Row (11) Excludes Certain Shares (See Instructions)

Percent of Class Represented by Amount in Row (11)

0.1% (1)
Type of Reporting Person (See Instructions)

PN

Based upon 109,236,080 shares of Holdings Common Stock outstanding as of December 7, 2018, as disclosed in
Holdings Quarterly Report on Form 10-Q for the quarterly period ended November 3, 2018, that was filed by
Holdings with the SEC on December 13, 2018.
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CUSIP No. 812350106

1. Names of Reporting Persons.

SPE Master I, LP
2. Check the Appropriate Box if a Member of a Group (See Instructions)

(a) (b)

3. SEC Use Only

4. Source of Funds (See Instructions)

00
5. Check if Disclosure of Legal Proceedings Is Required Pursuant to Items 2(d) or 2(e)

6. Citizenship or Place of Organization

Delaware
7. Sole Voting Power

Number of
Shares 193,341
Beneficially Shared Voting Power
Owned by
0
Each 9. Sole Dispositive Power
Reporting
Person 193,341
With 10. Shared Dispositive Power

0
11. Aggregate Amount Beneficially Owned by Each Reporting Person



12.

13.

14.

(1)
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193,341
Check if the Aggregate Amount in Row (11) Excludes Certain Shares (See Instructions)

Percent of Class Represented by Amount in Row (11)

0.2% (1)
Type of Reporting Person (See Instructions)

PN

Based upon 109,236,080 shares of Holdings Common Stock outstanding as of December 7, 2018, as disclosed in

Holdings Quarterly Report on Form 10-Q for the quarterly period ended November 3, 2018, that was filed by
Holdings with the SEC on December 13, 2018.
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CUSIP No. 812350106

1. Names of Reporting Persons.

RBS Partners, L.P.
2. Check the Appropriate Box if a Member of a Group (See Instructions)

(a) (b)

3. SEC Use Only

4. Source of Funds (See Instructions)

00
5. Check if Disclosure of Legal Proceedings Is Required Pursuant to Items 2(d) or 2(e)

6. Citizenship or Place of Organization

Delaware
7. Sole Voting Power

Number of
Shares 52,913,475 (1)
Beneficially Shared Voting Power
Owned by
0
Each 9. Sole Dispositive Power
Reporting
Person
52,913,475 (1)
With 10. Shared Dispositive Power

103,810,730 (2)
11. Aggregate Amount Beneficially Owned by Each Reporting Person



12.

13.

14.

(1)

2

3)
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156,724,205 (1)(2)
Check if the Aggregate Amount in Row (11) Excludes Certain Shares (See Instructions)

Percent of Class Represented by Amount in Row (11)

73.6% (3)
Type of Reporting Person (See Instructions)

PN

Includes 4,808,465 shares of Holdings Common Stock that Partners has the right to acquire within 60 days
pursuant to the Warrants held by Partners, 702,741 shares of Holdings Common Stock that Partners has the right
to acquire within 60 days pursuant to the Senior Secured Convertible PIK Toggle Notes held by Partners,
6,480,427 shares of Holdings Common Stock that Partners has the right to acquire within 60 days pursuant to the
Senior Unsecured Convertible PIK Toggle Notes held by Partners, and 20,385,863 shares of Holdings Common
Stock that JPP II has the right to acquire within 60 days pursuant to the Second Lien Term Loan.

Includes 32,348,223 shares of Holdings Common Stock held by Mr. Lampert, 6,328,688 shares of Holdings
Common Stock that Mr. Lampert has the right to acquire within 60 days pursuant to the Warrants held by Mr.
Lampert, 3,566,648 shares of Holdings Common Stock that Mr. Lampert has the right to acquire within 60 days
pursuant to the Senior Secured Convertible PIK Toggle Notes held by Mr. Lampert, 16,937,419 shares of
Holdings Common Stock that Mr. Lampert has the right to acquire within 60 days pursuant to the Senior
Unsecured Convertible PIK Toggle Notes held by Mr. Lampert, and 44,629,752 shares of Holdings Common
Stock that JPP has the right to acquire within 60 days pursuant to the Second Lien Term Loan.

Based upon 109,236,080 shares of Holdings Common Stock outstanding as of December 7, 2018, as disclosed in
Holdings Quarterly Report on Form 10-Q for the quarterly period ended November 3, 2018, that was filed by
Holdings with the SEC on December 13, 2018, 4,808,465 shares of Holdings Common Stock that Partners has
the right to acquire within 60 days pursuant to the Warrants held by Partners, 702,741 shares of Holdings
Common Stock that Partners has the right to acquire within 60 days pursuant to the Senior Secured Convertible
PIK Toggle Notes held by Partners, 6,480,427 shares of Holdings Common Stock that Partners has the right to
acquire within 60 days pursuant to the Senior Unsecured Convertible PIK Toggle Notes held by Partners,
20,385,863 shares of Holdings Common Stock that JPP II has the right to acquire within 60 days pursuant to the
Second Lien Term Loan, 44,629,752 shares of Holdings Common Stock that JPP has the right to acquire within
60 days pursuant to the Second Lien Term Loan, 6,328,688 shares of Holdings Common Stock that Mr. Lampert
has the right to acquire within 60 days pursuant to the Warrants held by Mr. Lampert, 3,566,648 shares of
Holdings Common Stock that Mr. Lampert has the right to acquire within 60 days pursuant to the Senior Secured
Convertible PIK Toggle Notes held by Mr. Lampert, and 16,937,419 shares of Holdings Common Stock that Mr.
Lampert has the right to acquire within 60 days pursuant to the Senior Unsecured Convertible PIK Toggle Notes
held by Mr. Lampert.

12
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CUSIP No. 812350106

1. Names of Reporting Persons.

ESL Investments, Inc.
2. Check the Appropriate Box if a Member of a Group (See Instructions)

(a) (b)

3. SEC Use Only

4. Source of Funds (See Instructions)

00
5. Check if Disclosure of Legal Proceedings Is Required Pursuant to Items 2(d) or 2(e)

6. Citizenship or Place of Organization

Delaware
7. Sole Voting Power

Number of
Shares 52,913,475 (1)
Beneficially Shared Voting Power
Owned by
0
Each 9. Sole Dispositive Power
Reporting
Person
52,913,475 (1)
With 10. Shared Dispositive Power

103,810,730 (2)
11. Aggregate Amount Beneficially Owned by Each Reporting Person



12.

13.

14.

(1)

2

3)
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156,724,205 (1)(2)
Check if the Aggregate Amount in Row (11) Excludes Certain Shares (See Instructions)

Percent of Class Represented by Amount in Row (11)

73.6% (3)
Type of Reporting Person (See Instructions)

CO

Includes 4,808,465 shares of Holdings Common Stock that Partners has the right to acquire within 60 days
pursuant to the Warrants held by Partners, 702,741 shares of Holdings Common Stock that Partners has the right
to acquire within 60 days pursuant to the Senior Secured Convertible PIK Toggle Notes held by Partners,
6,480,427 shares of Holdings Common Stock that Partners has the right to acquire within 60 days pursuant to the
Senior Unsecured Convertible PIK Toggle Notes held by Partners, and 20,385,863 shares of Holdings Common
Stock that JPP II has the right to acquire within 60 days pursuant to the Second Lien Term Loan.

Includes 32,348,223 shares of Holdings Common Stock held by Mr. Lampert, 6,328,688 shares of Holdings
Common Stock that Mr. Lampert has the right to acquire within 60 days pursuant to the Warrants held by Mr.
Lampert, 3,566,648 shares of Holdings Common Stock that Mr. Lampert has the right to acquire within 60 days
pursuant to the Senior Secured Convertible PIK Toggle Notes held by Mr. Lampert, 16,937,419 shares of
Holdings Common Stock that Mr. Lampert has the right to acquire within 60 days pursuant to the Senior
Unsecured Convertible PIK Toggle Notes held by Mr. Lampert, and 44,629,752 shares of Holdings Common
Stock that JPP has the right to acquire within 60 days pursuant to the Second Lien Term Loan.

Based upon 109,236,080 shares of Holdings Common Stock outstanding as of December 7, 2018, as disclosed in
Holdings Quarterly Report on Form 10-Q for the quarterly period ended November 3, 2018, that was filed by
Holdings with the SEC on December 13, 2018, 4,808,465 shares of Holdings Common Stock that Partners has
the right to acquire within 60 days pursuant to the Warrants held by Partners, 702,741 shares of Holdings
Common Stock that Partners has the right to acquire within 60 days pursuant to the Senior Secured Convertible
PIK Toggle Notes held by Partners, 6,480,427 shares of Holdings Common Stock that Partners has the right to
acquire within 60 days pursuant to the Senior Unsecured Convertible PIK Toggle Notes held by Partners,
20,385,863 shares of Holdings Common Stock that JPP II has the right to acquire within 60 days pursuant to the
Second Lien Term Loan, 44,629,752 shares of Holdings Common Stock that JPP has the right to acquire within
60 days pursuant to the Second Lien Term Loan, 6,328,688 shares of Holdings Common Stock that Mr. Lampert
has the right to acquire within 60 days pursuant to the Warrants held by Mr. Lampert, 3,566,648 shares of
Holdings Common Stock that Mr. Lampert has the right to acquire within 60 days pursuant to the Senior Secured
Convertible PIK Toggle Notes held by Mr. Lampert, and 16,937,419 shares of Holdings Common Stock that Mr.
Lampert has the right to acquire within 60 days pursuant to the Senior Unsecured Convertible PIK Toggle Notes
held by Mr. Lampert.

14
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CUSIP No. 812350106

1. Names of Reporting Persons.

JPP, LLC
2. Check the Appropriate Box if a Member of a Group (See Instructions)
(a) (b)

3. SEC Use Only

4. Source of Funds (See Instructions)

00
5. Check if Disclosure of Legal Proceedings Is Required Pursuant to Items 2(d) or 2(e)

6. Citizenship or Place of Organization

Delaware
7. Sole Voting Power

Number of
Shares 44,629,752 (1)
Beneficially Shared Voting Power
Owned by
0
Each 9. Sole Dispositive Power
Reporting
Person 0
With 10. Shared Dispositive Power

44,629,752 (1)
11. Aggregate Amount Beneficially Owned by Each Reporting Person



12.

13.

14.

(1)
2
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44,629,752 (1)
Check if the Aggregate Amount in Row (11) Excludes Certain Shares (See Instructions)

Percent of Class Represented by Amount in Row (11)

29.0% (2)
Type of Reporting Person (See Instructions)

00

Includes 44,629,752 shares of Holdings Common Stock that JPP has the right to acquire within 60 days

pursuant to the Second Lien Term Loan.

Based upon 109,236,080 shares of Holdings Common Stock outstanding as of December 7, 2018, as disclosed in
Holdings Quarterly Report on Form 10-Q for the quarterly period ended November 3, 2018, that was filed by
Holdings with the SEC on December 13, 2018, and 44,629,752 shares of Holdings Common Stock that JPP has
the right to acquire within 60 days pursuant to the Second Lien Term Loan.

16
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CUSIP No. 812350106

1. Names of Reporting Persons.

Edward S. Lampert
2. Check the Appropriate Box if a Member of a Group (See Instructions)

(a) (b)

3. SEC Use Only

4. Source of Funds (See Instructions)

00; PF
5. Check if Disclosure of Legal Proceedings Is Required Pursuant to Items 2(d) or 2(e)

6. Citizenship or Place of Organization

United States
7. Sole Voting Power
Number of
Shares 156,724,205 (1)(2)
Beneficially Shared Voting Power
Owned by
0
Each 9. Sole Dispositive Power
Reporting
Person
52,913,475 (1)
With 10. Shared Dispositive Power

103,810,730 (2)
11. Aggregate Amount Beneficially Owned by Each Reporting Person

17
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13.

14.

(1)

2
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156,724,205 (1)(2)
Check if the Aggregate Amount in Row (11) Excludes Certain Shares (See Instructions)

Percent of Class Represented by Amount in Row (11)

73.6% (3)
Type of Reporting Person (See Instructions)

IN

Includes 4,808,465 shares of Holdings Common Stock that Partners has the right to acquire within 60 days
pursuant to the Warrants held by Partners, 702,741 shares of Holdings Common Stock that Partners has the right
to acquire within 60 days pursuant to the Senior Secured Convertible PIK Toggle Notes held by Partners,
6,480,427 shares of Holdings Common Stock that Partners has the right to acquire within 60 days pursuant to the
Senior Unsecured Convertible PIK Toggle Notes held by Partners, and 20,385,863 shares of Holdings Common
Stock that JPP II has the right to acquire within 60 days pursuant to the Second Lien Term Loan.

Includes 32,348,223 shares of Holdings Common Stock held by Mr. Lampert, 6,328,688 shares of Holdings
Common Stock that Mr. Lampert has the right to acquire within 60 days pursuant to the Warrants held by Mr.
Lampert, 3,566,648 shares of Holdings Common Stock that Mr. Lampert has the right to acquire within 60 days
pursuant to the Senior Secured Convertible PIK Toggle Notes held by Mr. Lampert, 16,937,419 shares of
Holdings Common Stock that Mr. Lampert has the right to acquire within 60 days pursuant to the Senior
Unsecured Convertible PIK Toggle Notes held by Mr. Lampert, and 44,629,752 shares of Holdings Common
Stock that JPP has the right to acquire within 60 days pursuant to the Second Lien Term Loan.

Based upon 109,236,080 shares of Holdings Common Stock outstanding as of December 7, 2018, as disclosed in
Holdings Quarterly Report on Form 10-Q for the quarterly period ended November 3, 2018, that was filed by
Holdings with the SEC on December 13, 2018, 4,808,465 shares of Holdings Common Stock that Partners has
the right to acquire within 60 days pursuant to the Warrants held by Partners, 702,741 shares of Holdings
Common Stock that Partners has the right to acquire within 60 days pursuant to the Senior Secured Convertible
PIK Toggle Notes held by Partners, 6,480,427 shares of Holdings Common Stock that Partners has the right to
acquire within 60 days pursuant to the Senior Unsecured Convertible PIK Toggle Notes held by Partners,
20,385,863 shares of Holdings Common Stock that JPP II has the right to acquire within 60 days pursuant to the
Second Lien Term Loan, 44,629,752 shares of Holdings Common Stock that JPP has the right to acquire within
60 days pursuant to the Second Lien Term Loan, 6,328,688 shares of Holdings Common Stock that Mr. Lampert
has the right to acquire within 60 days pursuant to the Warrants held by Mr. Lampert, 3,566,648 shares of
Holdings Common Stock that Mr. Lampert has the right to acquire within 60 days pursuant to the Senior Secured
Convertible PIK Toggle Notes held by Mr. Lampert, and 16,937,419 shares of Holdings Common Stock that Mr.
Lampert has the right to acquire within 60 days pursuant to the Senior Unsecured Convertible PIK Toggle Notes
held by Mr. Lampert.
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This Amendment No. 74 to Schedule 13D (this Amendment ) relates to common shares, par value $0.01 per share (the
Holdings Common Stock ), of Sears Holdings Corporation, a Delaware corporation ( Holdings ). This Amendment

amends the Schedule 13D, as previously amended, filed with the Securities and Exchange Commission by ESL

Partners, L.P., a Delaware limited partnership ( Partners ), JPP II, LLC, a Delaware limited liability company ( JPPII ),

SPE I Partners, LP, a Delaware limited partnership ( SPEI ), SPE Master I, LP, a Delaware limited partnership ( SPE

Master I ), RBS Partners, L.P., a Delaware limited partnership ( RBS ), ESL Investments, Inc., a Delaware corporation

( ESL ), JPP, LLC, a Delaware limited liability company ( JPP ), and Edward S. Lampert, a United States citizen, by

furnishing the information set forth below. Except as otherwise specified in this Amendment, all previous Items are

unchanged. Capitalized terms used herein which are not defined herein have the meanings given to them in the

Schedule 13D, as previously amended, filed with the Securities and Exchange Commission ( SEC ).

Item 4. Purpose of Transaction.
Item 4 is hereby amended and supplemented as follows:

On January 9, 2019, Transform Holdco submitted a revised offer (the Revised Proposal ) to acquire substantially all of
the go-forward retail footprint and other assets and component businesses of Holdings as a going concern. The Going
Concern Proposal, submitted on December 28, 2018, expired in accordance with its terms on January 4, 2019. Except
as modified by the Revised Proposal, the terms set forth in the Going Concern Proposal are incorporated by reference
into the Revised Proposal.

Pursuant to the oral rulings of the bankruptcy court and the agreements reached among the Reporting Persons, the
Debtors and the Consulting Parties (as defined in the Bidding Procedures Order) at the Chambers Conference and the
Status Conference before the bankruptcy court on January 8, 2019 (the Hearing ), the Revised Proposal constitutes a
Qualified Bid (as defined in the Bidding Procedures).

This Revised Proposal includes the assumption of additional liabilities that may increase the total purchase price
presented by Transform Holdco in the Going Concern Proposal by over $600 million, which, together with the
purchase price set forth in the Going Concern Proposal, would provide aggregate consideration to the Debtors in
excess of $5 billion. These additional assumed liabilities include (i) up to $166 million of payment obligations with
respect to goods ordered by Debtors prior to the closing of the proposed transactions (but as to which goods Debtors
have not yet taken delivery and title prior to closing), (ii) up to $139 million of 503(b)(9) administrative priority
claims, (iii) up to $43 million of additional severance costs to be incurred by the Debtors, (iv) all cure costs related to
contracts to be assumed by Transform Holdco (estimated to be up to $180 million) and (v) up to $135 million of
property taxes with respect to the properties to be acquired by Transform Holdco.

The Revised Proposal also contemplates the acquisition by Transform Holdco of additional assets that were proposed
to be left with the Debtors estate under the Going Concern Proposal.

In connection with the Revised Proposal, Transform Holdco has received updated executed copies of a debt
commitment letter from certain lenders with regard to a new asset-based credit facility (the ABL Commitment ), a debt
commitment letter from certain Reporting Persons and funds managed by Cyrus Capital Partners with respect to the
rollover of certain debt facilities of the Debtors (the Rollover Commitment ), a debt commitment letter from certain
Reporting Persons and funds managed by Cyrus Capital Partners with respect to a new secured real estate loan (the

Real Estate Commitment ), and an equity commitment letter from certain Reporting Persons (the Equity Commitment ).
Upon receipt of the funds described in the ABL. Commitment, the Rollover Commitment, the Real Estate
Commitment and the Equity Commitment, Transform Holdco will have sufficient funds available to consummate the
transactions contemplated by the Revised Proposal.
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Pursuant to the Bidding Procedures Order, and subject to the terms of an escrow agreement between Transform
Holdco, Holdings and the escrow agent, certain Reporting Persons have deposited $120 million in cash with the
escrow agent selected by the Debtors (which includes a $17.9 million non-refundable deposit described at the
Hearing, and is also inclusive of the amounts previously deposited at the time of submitting the Going Concern
Proposal). The amounts deposited represent in excess of 10% of the cash component of the purchase price set forth in
the Revised Proposal.

The Revised Proposal shall automatically terminate and be deemed withdrawn at the earlier of (i) 5:00 p.m., New

York time, on January 13, 2019, if Debtors have not confirmed in writing to Transform Holdco that an Auction
pursuant to the Bidding Procedures will be held on January 14, 2019 at which Transform Holdco shall be allowed to
participate and (ii) 5:00 p.m., New York time, on January 16, 2019, if Debtors have not confirmed in writing to
Transform Holdco that Transform Holdco has been selected as a Successful Bidder (in connection with the transaction
contemplated by the Revised Proposal) pursuant to the Bidding Procedures. There can be no assurances that the

Revised Proposal will be accepted by the Debtors or that any of the transactions comprising the Revised Proposal will

be consummated on the terms set forth in the Revised Proposal or at all.

The Revised Proposal may relate to, or could result in, some or all of the matters referred to in subparagraphs (a)-(j) of
Item 4 of Schedule 13D.

The foregoing description of the Revised Proposal does not purport to be complete and is qualified in its entirety by
reference to the Revised Proposal, attached hereto as Exhibit 99.85 and incorporated by reference herein.

Item 5. Interest in Securities of the Issuer.
Item 5 is hereby amended and restated in its entirety as follows:

(a)-(b) Each Reporting Person declares that neither the filing of this statement nor anything herein shall be construed
as an admission that such person is, for the purposes of Section 13(d) or 13(g) of the Act or any other purpose, the
beneficial owner of any securities covered by this statement.

Each Reporting Person may be deemed to be a member of a group with respect to Holdings or securities of Holdings
for the purposes of Section 13(d) or 13(g) of the Act. Each Reporting Person declares that neither the filing of this
statement nor anything herein shall be construed as an admission that such person is, for the purposes of Section 13(d)
or 13(g) of the Act or any other purpose, (i) acting (or has agreed or is agreeing to act) with any other person as a
partnership, limited partnership, syndicate, or other group for the purpose of acquiring, holding, or disposing of
securities of Holdings or otherwise with respect to Holdings or any securities of Holdings or (ii) a member of any
syndicate or group with respect to Holdings or any securities of Holdings.

As of the time of filing on January 10, 2019, the Reporting Persons may be deemed to beneficially own the shares of
Holdings Common Stock set forth in the table below.

NUMBER
OF PERCENTAGE
REPORTING SHARES OF SHARED SOLE SHARED
BENEFICIALLYOUTSTANDINGSOLE VOTING VOTINGASPOSITIVE DISPOSITIVE
PERSON OWNED SHARES POWER POWER POWER POWER
ESL Partners,
L.P. 156,380,740 (1)(2)  73.4% (3) 52,570,010 (2) 0 52,570,010 (2) 103,810,730 (1)
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SPE I Partners,
LP

SPE Master I,
LP

RBS Partners,
L.P.
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Inc.

JPP, LLC
Edward S.
Lampert
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65,015,615 (4)(5)
150,124
193,341

156,724,205 (1)(7)
156,724,205 (1)(7)
44,629,752 (5)

156,724,205 (1)(7)

37.3% (6)
0.1%
0.2%

73.6% (3)

73.6% (3)

29.0% (8)

73.6% (3)

20,385,863 (4)
150,124
193,341

52,913,475 (7)

52,913,475 (7)

44,629,752 (5)

156,724,205 (1)(7)

0

0

o O

: SEARS HOLDINGS CORP - Form SC 13D/A

20,385,863 (4) 44,629,752 (5)
150,124 0
193,341 0

52,913,475 (7) 103,810,730 (1)

52,913,475 (7) 103,810,730 (1)
0 44,629,752 (5)

52,913,475 (7) 103,810,730 (1)

(1) This number includes 32,348,223 shares of Holdings Common Stock held by Mr. Lampert, 6,328,688 shares of
Holdings Common Stock that Mr. Lampert has the right to acquire within 60 days pursuant to the Warrants held
by Mr. Lampert, 3,566,648 shares of Holdings Common Stock that Mr. Lampert has the right to acquire within

60
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2

3)

“)
®)
(6)

)

days pursuant to the Senior Secured Convertible PIK Toggle Notes held by Mr. Lampert, 16,937,419 shares of
Holdings Common Stock that Mr. Lampert has the right to acquire within 60 days pursuant to the Senior
Unsecured Convertible PIK Toggle Notes held by Mr. Lampert, and 44,629,752 shares of Holdings Common
Stock that JPP has the right to acquire within 60 days pursuant to the Second Lien Term Loan. Mr. Lampert is the
sole member of, and may be deemed to indirectly beneficially own securities owned by, JPP. Partners has entered
into a Lock-Up Agreement with Mr. Lampert that restricts the purchase and sale of securities owned by

Mr. Lampert. Pursuant to the Lock-Up Agreement, Partners may be deemed to have shared dispositive power
over, and to indirectly beneficially own, securities owned by Mr. Lampert. RBS, ESL and Mr. Lampert may also
be deemed to have shared dispositive power over, and to indirectly beneficially own, such securities.

This number includes 20,192,514 shares of Holdings Common Stock held by Partners, 4,808,465 shares of
Holdings Common Stock that Partners has the right to acquire within 60 days pursuant to the Warrants held by
Partners, 702,741 shares of Holdings Common Stock that Partners has the right to acquire within 60 days
pursuant to the Senior Secured Convertible PIK Toggle Notes held by Partners, 6,480,427 shares of Holdings
Common Stock that Partners has the right to acquire within 60 days pursuant to the Senior Unsecured Convertible
PIK Toggle Notes held by Partners, and 20,385,863 shares of Holdings Common Stock that JPP II has the right to
acquire within 60 days pursuant to the Second Lien Term Loan. Partners is the sole member of, and may be
deemed to indirectly beneficially own securities owned by, JPP II.

This is based upon 109,236,080 shares of Holdings Common Stock outstanding as of December 7, 2018, as
disclosed in Holdings Quarterly Report on Form 10-Q for the quarterly period ended November 3, 2018, that was
filed by Holdings with the SEC on December 13, 2018, the 4,808,465 shares of Holdings Common Stock that
Partners has the right to acquire within 60 days pursuant to the Warrants held by Partners, the 702,741 shares of
Holdings Common Stock that Partners has the right to acquire within 60 days pursuant to the Senior Secured
Convertible PIK Toggle Notes held by Partners, the 6,480,427 shares of Holdings Common Stock that Partners
has the right to acquire within 60 days pursuant to the Senior Unsecured Convertible PIK Toggle Notes held by
Partners, the 20,385,863 shares of Holdings Common Stock that JPP II has the right to acquire within 60 days
pursuant to the Second Lien Term Loan, the 44,629,752 shares of Holdings Common Stock that JPP has the right
to acquire within 60 days pursuant to the Second Lien Term Loan, the 6,328,688 shares of Holdings Common
Stock that Mr. Lampert has the right to acquire within 60 days pursuant to the Warrants held by Mr. Lampert, the
3,566,648 shares of Holdings Common Stock that Mr. Lampert has the right to acquire within 60 days pursuant to
the Senior Secured Convertible PIK Toggle Notes held by Mr. Lampert, and the 16,937,419 shares of Holdings
Common Stock that Mr. Lampert has the right to acquire within 60 days pursuant to the Senior Unsecured
Convertible PIK Toggle Notes held by Mr. Lampert. Partners is the sole member of, and may be deemed to
indirectly beneficially own securities owned by, JPP II. RBS is the general partner of, and may be deemed to
indirectly beneficially own securities owned by, Partners. ESL is the general partner of, and may be deemed to
indirectly beneficially own securities owned by, RBS. Mr. Lampert is the sole member of, and may be deemed to
indirectly beneficially own securities owned by, JPP and is also the Chairman, Chief Executive Officer and
Director of, and may be deemed to indirectly beneficially own securities owned by, ESL.

This number includes 20,385,863 shares of Holdings Common Stock that JPP II has the right to acquire within 60
days pursuant to the Second Lien Term Loan.

This number includes 44,629,752 shares of Holdings Common Stock that JPP has the right to acquire within 60
days pursuant to the Second Lien Term Loan.

This is based upon 109,236,080 shares of Holdings Common Stock outstanding as of December 7, 2018, as
disclosed in Holdings Quarterly Report on Form 10-Q for the quarterly period ended November 3, 2018, that was
filed by Holdings with the SEC on December 13, 2018, 44,629,752 shares of Holdings Common Stock that JPP
has the right to acquire within 60 days pursuant to the Second Lien Term Loan, and 20,385,863 shares of
Holdings Common Stock that JPP II has the right to acquire within 60 days pursuant to the Second Lien Term
Loan.

This number includes 20,192,514 shares of Holdings Common Stock held by Partners, 4,808,465 shares of
Holdings Common Stock that Partners has the right to acquire within 60 days pursuant to the Warrants held by
Partners, 702,741 shares of Holdings Common Stock that Partners has the right to acquire within 60 days
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pursuant to the Senior Secured Convertible PIK Toggle Notes held by Partners, 6,480,427 shares of Holdings
Common Stock that Partners has the right to acquire within 60 days pursuant to the Senior Unsecured Convertible
PIK Toggle Notes held
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by Partners, 20,385,863 shares of Holdings Common Stock that JPP II has the right to acquire within 60 days
pursuant to the Second Lien Term Loan, 150,124 shares of Holdings Common Stock held by SPE I and 193,341
shares of Holdings Common Stock held by SPE Master 1. Partners is the sole member of, and may be deemed to
indirectly beneficially own securities owned by, JPP II. RBS is the general partner of, and may be deemed to
indirectly beneficially own securities owned by, Partners, SPE I and SPE Master 1. RBS is the general partner of,
and may be deemed to indirectly beneficially own securities owned by, Partners. ESL is the general partner of,
and may be deemed to indirectly beneficially own securities owned by, RBS. Mr. Lampert is the Chairman, Chief
Executive Officer and Director of, and may be deemed to indirectly beneficially own securities owned by, ESL.

(8) This is based upon 109,236,080 shares of Holdings Common Stock outstanding as of December 7, 2018, as
disclosed in Holdings Quarterly Report on Form 10-Q for the quarterly period ended November 3, 2018, that was
filed by Holdings with the SEC on December 13, 2018, and 44,629,752 shares of Holdings Common Stock that
JPP has the right to acquire within 60 days pursuant to the Second Lien Term Loan.

(c) There have been no transactions in the class of securities reported on that were effected by the Reporting Persons

during the past sixty days or since the most recent filing of Schedule 13D, whichever is less.

(d) Not applicable.

(e) Not applicable.

Item 6. Contracts, Arrangements, Understandings or Relationships With Respect to Securities of the Issuer.
Item 6 is hereby amended and supplemented as follows:

Effective as of January 4, 2019, the Term Loan Lenders entered into an Assignment and Acceptance with an
unaffiliated Tranche A Lender pursuant to which the Term Loan Lenders, as assignees, acquired from such Tranche A
Lender, as assignor, the portion of its rights and obligations, in its capacity as a Tranche A Lender, pursuant to the
Term Loan Credit Agreement and related documents with respect to outstanding Tranche A loans under the Term
Loan Facility in an aggregate principal amount of approximately $31.4 million.

This Assignment and Acceptance was consented to and accepted by the Term Loan Agent and includes certain
standard terms and conditions, substantially similar to those Standard Terms and Conditions in Annex 1 to the Form
of Assignment and Acceptance filed as Exhibit 99.44 to the Amendment to Schedule 13D filed by the Reporting
Persons with the SEC on August 3, 2017.

The information set forth in Item 4 of this Amendment is incorporated by reference into this Item 6.

Item 7. Material to be Filed as Exhibits.
Item 7 is hereby amended and restated in its entirety as follows:

The following exhibits are filed as exhibits hereto:

Exhibit Description of Exhibit

99.1 Amendment, dated March 22, 2005, to the Agreement, dated January 31, 2005, among Kmart Holding
Corporation, Sears Holdings Corporation, ESL Partners, L.P., ESL Investors, L.L.C., ESL Institutional
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Partners, L.P. and CRK Partners II, L.P. (incorporated herein by reference to Exhibit L to the
Amendment to Schedule 13D filed on April 1, 2005).

Acknowledgement, dated March 24, 2005, by Sears Holdings Corporation (relating to the assumption of
the Registration Rights Agreement) (incorporated herein by reference to Exhibit K to the Amendment to
Schedule 13D filed on April 1, 2005).

Letter Agreement, dated June 2, 2010, between ESL Partners, L.P. and Edward S. Lampert
(incorporated herein by reference to Exhibit 8 to the Amendment to Schedule 13D filed on June 2,
2010).
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99.6

99.7

99.8

99.9

99.10

99.11

99.12

99.13

99.14

99.15

99.16

99.17

99.18

99.19

99.20

Form of Letter (incorporated herein by reference to Exhibit 10.30 to Holdings Annual Report on Form 10-K
filed on March 20, 2013).

Loan Agreement, dated September 15, 2014, among Sears, Roebuck and Co., Sears Development Co. and
Kmart Corporation, and JPP II, LLC and JPP, LLC (incorporated herein by reference to Exhibit 99.7 to the
Amendment to Schedule 13D filed on September 16, 2014).

Participation Agreement, dated September 22, 2014, among PYOF 2014 Loans, LL.C, and JPP II, LLC and
JPP, LLC (incorporated herein by reference to Exhibit 99.8 to the Amendment to Schedule 13D filed on
September 24, 2014).

Amended and Restated Participation Agreement, dated September 30, 2014, among PYOF 2014 Loans,
LLC, The Fairholme Partnership, LP, and JPP II, LLC and JPP, LLC (incorporated herein by reference to
Exhibit 99.9 to the Amendment to Schedule 13D filed on October 1, 2014).

Form of Subscription Rights Certificate (incorporated herein by reference to Exhibit 99.10 to the
Amendment to Schedule 13D filed on October 17, 2014).

Rights Purchase Agreement, dated as of October 26, 2014, by and between SPE Master I, LP and ESL
Partners, L.P. (incorporated herein by reference to Exhibit 99.11 to the Amendment to Schedule 13D filed on
October 28, 2014).

Rights Purchase Agreement, dated as of October 26, 2014, by and between SPE Master I, LP and
Mr. Edward S. Lampert (incorporated herein by reference to Exhibit 99.12 to the Amendment to Schedule
13D filed on October 28, 2014).

Rights Purchase Agreement, dated as of October 26, 2014, by and between SPE I Partners, LP and ESL
Partners, L.P. (incorporated herein by reference to Exhibit 99.13 to the Amendment to Schedule 13D filed on
October 28, 2014).

Rights Purchase Agreement, dated as of October 26, 2014, by and between SPE I Partners, LP and
Mr. Edward S. Lampert (incorporated herein by reference to Exhibit 99.14 to the Amendment to Schedule
13D filed on October 28, 2014).

Form of Subscription Rights Certificate (incorporated herein by reference to Exhibit 99.15 to the
Amendment to Schedule 13D filed on November 12, 2014).

Form of Note (incorporated herein by reference to Exhibit 4.3 to the Post-Effective Amendment No. 1 to
Form S-3 Registration Statement, filed by Holdings with the Securities and Exchange Commission on
October 30, 2014).

Form of Warrant Certificate (incorporated herein by reference to Exhibit 4.4 to the Post-Effective
Amendment No. 1 to Form S-3 Registration Statement, filed by Holdings with the Securities and Exchange
Commission on October 30, 2014).

Amendment to Loan Agreement, entered into on February 25, 2015 and effective as of February 28, 2015,
by and between JPP II, LLC and JPP, LLC and Sears, Roebuck and Co., Sears Development Co. and Kmart
Corporation (incorporated herein by reference to Exhibit 10.1 to the Form 8-K, filed by Holdings with the
Securities and Exchange Commission on February 26, 2015).

Form of Subscription Rights Certificate (incorporated herein by reference to Exhibit 99.19 to the
Amendment to Schedule 13D filed on June 16, 2015).

Exchange Agreement, dated as of June 26, 2015, by and among ESL Partners, L.P. and Edward S. Lampert
and Seritage Growth Properties, L.P. and Seritage Growth Properties (incorporated herein by reference to
Exhibit 99.20 to the Amendment to Schedule 13D filed on June 29, 2015).
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Form of Purchase and Sale Agreement, dated as of July 2, 2015, by and among the Participating Limited
Partner, RBS Partners, L.P. and RBS Partners, L.P., in its capacity as general partner of either SPE I
Partners, LP or SPE Master I, LP (incorporated herein by reference to Exhibit 99.21 to the Amendment to
Schedule 13D filed on July 6, 2015).

Rule 10b5-1(c) Plan, dated July 2, 2015, by SPE I Partners, LP and RBS Partners, L.P. (incorporated herein
by reference to Exhibit 99.22 to the Amendment to Schedule 13D filed on July 6, 2015).

Rule 10b5-1(c) Plan, dated July 2, 2015, by SPE Master I, LP and RBS Partners, L.P. (incorporated herein
by reference to Exhibit 99.23 to the Amendment to Schedule 13D filed on July 6, 2015).

Letter Agreement, dated January 28, 2016, by and between Holdings and Edward S. Lampert (incorporated
herein by reference to Exhibit 10.1 to the Form 8-K, filed by Holdings with the Securities and Exchange
Commission on February 3, 2016).

Joint Filing Agreement (incorporated herein by reference to Exhibit 99.25 to the Amendment to Schedule
13D filed on February 4, 2016).
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99.26

99.27

99.28

99.29

99.30

99.31

99.32

99.33

99.34

99.35

99.36

99.37

Loan Agreement, dated as of April 8, 2016, between Sears, Roebuck and Co., Sears Development Co.,
Innovel Solutions, Inc., Big Beaver of Florida Development, LLC and Kmart Corporation, and JPP, LLC,
JPP II, LLC and Cascade Investment, L.L.C. (incorporated herein by reference to Exhibit 99.26 to the
Amendment to Schedule 13D filed on April 12, 2016).

Co-Lender Agreement, dated as of April 8, 2016, by and among JPP, LLC and JPP II, LLC, and Cascade
Investment, L.L.C. and each transferee of a portion of any interest in the loan made in accordance with the
Co-Lender Agreement (incorporated herein by reference to Exhibit 99.27 to the Amendment to Schedule
13D filed on April 12, 2016).

Assignment and Acceptance, dated as of April 8, 2016, by and between Bank of America, N.A., as assignor,
and JPP II, LLC, as assignee (incorporated herein by reference to Exhibit 99.28 to the Amendment to
Schedule 13D filed on August 26, 2016).

Assignment and Acceptance, dated as of April 8, 2016, by and between Bank of America, N.A., as assignor,
and JPP, LLC, as assignee (incorporated herein by reference to Exhibit 99.29 to the Amendment to Schedule
13D filed on August 26, 2016).

Second Lien Credit Agreement, dated as of September 1, 2016, by and among Sears Holdings Corporation,
Sears Roebuck Acceptance Corp. and Kmart Corporation, and JPP, LL.C and JPP II, LLC (incorporated
herein by reference to Exhibit 10.1 to the Form 8-K, filed by Holdings with the Securities and Exchange
Commission on September 2, 2016).

Pari Passu Joinder Agreement, dated as of September 1, 2016, by JPP, LLC, as agreed to and accepted by
Wilmington Trust, National Association, as collateral agent (incorporated herein by reference to Exhibit
99.31 to the Amendment to Schedule 13D filed on September 2, 2016).

Letter of Credit and Reimbursement Agreement, dated as of December 28, 2016, among Sears Holdings
Corporation, Sears Roebuck Acceptance Corp. and Kmart Corporation, Citibank, N.A., as administrative
agent and issuing bank, and JPP, LLC and JPP II, LLC (incorporated herein by reference to Exhibit 10.1 to
the Form 8-K, filed by Holdings with the Securities and Exchange Commission on December 30, 2016).

Loan Agreement, dated as of January 3, 2017, among Sears Roebuck and Co., Kmart Stores of Illinois LLC,
Kmart of Washington LLC and Kmart Corporation, collectively as borrower, and JPP, LLC and JPP II, LLC,
collectively as initial lender (incorporated herein by reference to Exhibit 10.1 to the Form 8-K, filed by
Holdings with the Securities and Exchange Commission on January 4, 2017).

Omnibus Amendment to Loan Documents and Request for Advance to Loan Agreement, dated as of
January 12, 2017 among Sears Roebuck and Co., Kmart Stores of Illinois LLC, Kmart of Washington LL.C
and Kmart Corporation, collectively as borrower, and JPP, LL.C and JPP II, LLC, collectively as initial
lender (incorporated herein by reference to Exhibit 10.59 to Holdings Annual Report on Form 10-K filed
with the Securities and Exchange Commission on March 21, 2017).

First Amendment dated March 2, 2017, to Letter of Credit and Reimbursement Agreement, dated as of
December 28, 2016, among Sears Holdings Corporation, Sears Roebuck Acceptance Corp., Kmart
Corporation, the financial institutions party thereto from time to time as L/C Lenders, and Citibank, N.A., as
Administrative Agent and Issuing Bank (incorporated herein by reference to Exhibit 10.60 to Holdings
Annual Report on Form 10-K filed with the Securities and Exchange Commission on March 21, 2017).

Amended and Restated Loan Facility, dated as of May 22, 2017, by and among Roebuck and Co., Sears
Development Co., Innovel Solutions, Inc., Big Beaver of Florida Development, LL.C and Kmart Corporation
with JPP, LLC, JPP II, LLC, and Cascade Investment, L.L.C. (incorporated herein by reference to Exhibit
10.1 to the Form 8-K, filed by Holdings with the Securities and Exchange Commission on May 24, 2017).
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Amended and Restate