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SECTION I
FEE SUMMARY

First and Final Fee Application Covering the Period August 29, 2023, through November 17,
2023:

Fee Totals $311,775.00
Disbursements Totals $0.00
Total Fee Application $311,775.00
Fee Estimate November 18, 2023 through

. $0.00
Dismissal Date

FEES EXPENSES

Total Previous Fees Requested: $311,775.00 $0.00
Total Fees Allowed to Date: $249.420.00 $0.00
Total Retainer Remaining: $0.00 $0.00
Total Holdback (If Applicable): $62,355.00 $0.00
Total Received by Applicant: $249,420.00 $0.00
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SECTION II
CASE HISTORY

(1) Date case filed: June 4, 2023
(2) Chapter under which case commenced: Chapter 11

3) Date of retention: October 12, 2023, effective as of August 29, 2023. See Exhibit B.

If limit on number of hours or other limitations to retention, set forth: N/A

(4) Summarize in brief the benefits to the estate and attach supplements as needed: See
narrative portion of fee application.

(%) Anticipated distribution to creditors:
(a) Administration expense: paid in full.

(b) Secured creditors: To be paid in accordance with the Fourth Amended Joint Plan of
Reorganization of Cyxtera Technologies, Inc. and Its Debtor Affiliates Pursuant to Chapter 11 of
the Bankruptcy Code [Docket No. 694, Exhibit A] (the “Plan”)

(c) Priority creditors: To be paid in accordance with the Plan.
(d) General unsecured creditors: To be paid in accordance with the Plan.

(6) Final disposition of case and percentage of dividend paid to creditors (if applicable): This
is the first and final compensation application.
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KIRKLAND & ELLIS LLP

KIRKLAND & ELLIS INTERNATIONAL LLP
Edward O. Sassower, P.C. (admitted pro hac vice)
Christopher Marcus, P.C. (admitted pro hac vice)
Derek 1. Hunter (admitted pro hac vice)

601 Lexington Avenue

New York, New York 10022

Telephone: (212) 446-4800

Facsimile: (212) 446-4900
edward.sassower@kirkland.com
christopher.marcus@kirkland.com
derek.hunter@kirkland.com

-and-

COLE SCHOTZ P.C.

Michael D. Sirota, Esq.

Warren A. Usatine, Esq.

Felice R. Yudkin, Esq.

Court Plaza North, 25 Main Street
Hackensack, New Jersey 07601
Telephone: (201) 489-3000
msirota@coleschotz.com
wusatine@coleschotz.com
fyudkin@coleschotz.com

Co-Counsel for Debtors and
Debtors in Possession

UNITED STATES BANKRUPTCY COURT

DISTRICT OF NEW JERSEY
In re: ~ Chapter 11
CYXTERA TECHNOLOGIES, INC., et al., ~ Case No. 23-14853 (JKS)
Debtors.! | (Jointly Administered)

FIRST AND FINAL FEE APPLICATION
OF M3 ADVISORY PARTNERS, LP AS INDEPENDENT FINANCIAL
ADVISOR TO CYXTERA TECHNOLOGIES, INC. ON BEHALF OF AND AT THE
SOLE DIRECTION OF THE DISINTERESTED DIRECTORS FOR THE FEE PERIOD

A complete list of each of the Debtors in these chapter 11 cases may be obtained on the website of the Debtors’
claims and noticing agent at https://www.kccllc.net/cyxtera. The location of Debtor Cyxtera Technologies, Inc.’s
principal place of business and the Debtors’ service address in these chapter 11 cases is: 2333 Ponce de Leon
Boulevard, Ste. 900, Coral Gables, Florida 33134.
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FROM AUGUST 29, 2023 THROUGH AND INCLUDING NOVEMBER 17, 2023

M3 Advisory Partners, LP (“M3”), independent financial advisor to Cyxtera Technologies,
Inc. (“Cyxtera” or the “Company”), on behalf of and at the sole direction of Fred Arnold, Roger

Meltzer, and Scott Vogel (each a “Disinterested Director” and together, the “Disinterested

Directors”), in their capacity as Disinterested Directors of Cyxtera, comprising the special

committee (the “Special Committee”) of Cyxtera’s board of directors (the “Board”), submits its

first and final fee application (the “Fee Application”) for allowance of compensation for

professional services provided in the amount of $311,775.00 for the period from August 29, 2023
through November 17, 2023 (the “Fee Period”). In support of this Fee Application, M3 submits

the declaration of Matthew Manning, Managing Director at M3 (the “Manning Declaration”),

which is attached hereto as Exhibit A and incorporated by reference. In further support of this
Fee Application, M3 respectfully states as follows.

Jurisdiction and Venue

1. The United States Bankruptcy Court for the District of New Jersey (the “Court”)
has jurisdiction over this matter pursuant to 28 U.S.C. §§ 157 and 1334 and the Standing Order of
Reference to the Bankruptcy Court Under Title 11, entered July 23, 1984, and amended on
September 18, 2012 (Simandle, C.J.). The Debtors confirm their consent to the Court entering a
final order in connection with this Fee Application to the extent that it is later determined that the
Court, absent consent of the parties, cannot enter final orders or judgments in connection herewith
consistent with Article III of the United States Constitution.

2. Venue is proper pursuant to 28 U.S.C. §§ 1408 and 1409.

3. The bases for the relief requested herein are sections 330 and 331 of title 11 of the

United States Code (the “Bankruptcy Code”), rule 2016 of the Federal Rules of Bankruptcy

Procedure (the “Bankruptcy Rules”), rules 2016-1 and 2016-3 of the Local Bankruptcy Rules for
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the District of New Jersey (the “Local Rules”), and the Administrative Fee Order Establishing
Procedures for the Allowance and Payment of Interim Compensation and Reimbursement of
Expenses of Professionals Retained by Order of this Court, dated July 21, 2023 [Docket No. 305]

(the “Administrative Fee Order”™).

Background

4. On June 4, 2023 (the “Petition Date”), each of the Debtors filed a voluntary petition
for relief under chapter 11 of the Bankruptcy Code. A detailed description of the Debtors, their
businesses, and the facts and circumstances supporting the Debtors’ chapter 11 cases are set forth
in greater detail in the Declaration of Eric Koza, Chief Restructuring Officer of Cyxtera
Technologies, Inc., in Support of the Chapter 11 Petitions and First Day Motions [Docket No. 20],
which is incorporated herein by reference.

5. The Debtors are operating their businesses and managing their properties as debtors
in possession pursuant to sections 1107(a) and 1108 of the Bankruptcy Code. On June 6, 2023, the
Court entered an order [Docket No. 71] authorizing the joint administration and procedural
consolidation of these chapter 11 cases pursuant to Bankruptcy Rule 1015(b). No request for the
appointment of a trustee or examiner has been made in these chapter 11 cases.

6. On June 21, 2023, the United States Trustee for the District of New Jersey
(the “U.S. Trustee™) appointed an official committee of unsecured creditors (the “Committee’)
pursuant to section 1102 of the Bankruptcy Code [Docket No. 133].

7. On July 21, 2023, the Court entered the Administrative Fee Order, which sets forth
the procedures for interim compensation and reimbursement of expenses for all professionals in
these cases.

8. On November 17, 2023, the Court entered the Revised Findings of Fact,

Conclusions of Law, and Order Confirming the Fourth Amended Joint Plan of Reorganization of
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Cyxtera Technologies, Inc. and its Debtor Affiliates Pursuant to Chapter 11 of the Bankruptcy

Code (the “Confirmation Order,” and such hearing, the “Confirmation Hearing”)

[Docket No. 718], pursuant to which the Court approved and confirmed the Plan.
9. On January 12, 2024, the Plan Effective Date occurred [Docket No. 855].

Scope of the Application

Name of Applicant M3 Advisory Partners, LP

. Cyxtera Technologies, Inc. on behalf and at the sole
Name of Client direction of the Disinterested Directors
Petition Date June 4, 2023

Order signed October 12, 2023, effective August 29,
Retention Date 2023. See Retention Order at Docket No. 593, a copy
of which is attached hereto as Exhibit B.

Time Period Covered by Application August 29, 2023 to November 17, 2023
Terms and Conditions of Employment Hourly compensation
Interim / Final First and final application under 11 U.S.C. § 331.

On July 21, 2023, this Court entered the
Administrative Fee Order. Pursuant to the
Administrative Fee Order, Professionals, as defined
therein, must file monthly fee statements with the
Court. If there are no objections to a monthly fee
statement, Professionals are entitled to payment of
eighty (80) percent of the fees and one hundred (100)
percent of the expenses requested in their monthly fee
statement. The Administrative Fee Order further
provides that Professionals must file interim fee
application(s) for allowance of compensation and
reimbursement of expenses of the amount sought in
their monthly fee statements, including the twenty
(20) percent holdback pursuant to section 331 of the
Bankruptcy Code at four-month intervals or such
other intervals directed by the Court.

Date and Terms of Administrative Fee Order

11 U.S.C. § 330 M3 seeks compensation under 11 U.S.C. § 330.
Total Compensation (Fees) Sought this Period $311,755.00

Total Expenses Sought this Period $0.00

Total Compensation Approved by Interim Order $0.00

to Date ’

Total Expenses Approved by Interim Order to $0.00

Date ’

Blended Rate in This Application $723.54
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Blended Rate in This Application for All

Timekeepers $723.54

Compensation Sought in This Application
Already Paid Pursuant to a Monthly $249,420.00
Compensation Order But Not Yet Allowed

Expenses Sought in This Application Already
Paid Pursuant to a Monthly Compensation Order $0.00
But Not Yet Allowed

If Applicable, Number of Professionals in This
Application Not Included in Staffing Plan N/A
Approved by Client

If Applicable, Difference Between Fees Budgeted

and Compensation Sought for This Period N/A

Number of Professionals Billing Fewer Than 15
Hours to the Case During This Period

Are Any Rates Higher Than Those Approved or
Disclosed at Retention? If Yes, Calculate and

Disclose the Total Compensation Sought in This
Application Using the Rates Originally Disclosed N/A
in the Retention Application

[ ]Yes [X] No

Preliminary Statement

8. During the Fee Period, M3 diligently and efficiently provided financial advisory
services on behalf of and at the sole direction of the Disinterested Directors with respect to a variety
of complex matters in these chapter 11 cases, including, without limitation:

a. attended meetings with Fred Arnold, Roger Meltzer, and Scott Vogel, in their
capacity as Disinterested Directors of Cyxtera, comprising the Special Committee
the Board, in connection with the Special Committee’s independent investigation
with respect to potential claims or causes of action of the Debtors, if any, against
any Related Parties” (the “Independent Investigation™);

b. submitted targeted document and information requests to the Debtors in connection
with financial analyses performed as part of the Independent Investigation;

c. reviewed and analyzed documents and information produced by the Debtors in
connection with the Independent Investigation;

2 The term “Related Party” as used herein shall have the meaning ascribed to it in the Application of Debtor Cyxtera
Technologies, Inc. for Entry of an Order Authorizing the Retention and Employment of M3 Advisory Partners,
LP as Independent Financial Advisor to Cyxtera Technologies, Inc. on Behalf of and at the Sole Direction of the
Disinterested Directors Effective as of August 29, 2023 (the “Retention Application”) [Docket No. 565].




Case 23-14853-JKS Doc 890 Filed 01/25/24 Entered 01/25/24 18:05:19 Desc Main
Document  Page 9 of 76

d. conducted targeted financial analysis regarding various issues with respect to
potential claims or causes of action of the Debtors, if any, against any Related
Parties in connection with the Independent Investigation;

e. reviewed and analyzed matters related to certain of Cyxtera’s prepetition corporate
transactions in connection with the Independent Investigation;

f. advised the Disinterested Directors regarding various matters in the chapter 11
cases concerning the Independent Investigation;

g. coordinated with Katten Muchin Rosenman LLP (“Katten”), counsel to the
Disinterested Directors, regarding various workstreams in connection with the
Independent Investigation;

h. prepared the Retention Application, as well as monthly fee statements for M3; and

i. attended to calls, correspondence, and other matters in respect of all of the
foregoing.

0. With respect to each of these matters and issues, the professional services M3
performed were reasonable, necessary, and appropriate. In light of the complexity of the issues
involved in these chapter 11 cases, M3 maintained a leanly staffed team comprised of qualified
professionals that completed the tasks with which they were charged in an efficient and effective
manner. Accordingly, M3 requests that the Court grant the relief requested herein.

Case Status Summary

10.  During the Fee Period, M3 provided financial advisory services on behalf of and at
the sole direction of the Disinterested Directors professionally and diligently, advising them on the
Independent Investigation, the results of which were essential to the Debtors’ ability to proceed
with confirmation of the Plan.

11. Given the Debtors’ accomplishments during the Fee Period and the complexities of
these chapter 11 cases, M3 submits that the compensation sought herein for the necessary and

beneficial professional services M3 provided on behalf of and at the sole direction of the
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Disinterested Directors during the Fee Period is reasonable and appropriate, commensurate with
the scale, nature, and complexity of these chapter 11 cases, and should be approved.

The Debtors’ Retention of M3

12. On April 24, 2023, the Board unanimously adopted resolutions (a) appointing Fred
Arnold and Roger Meltzer as Disinterested Directors of the Board, (b) constituting the
Disinterested Directors as the Special Committee, and (c) delegating specific authorities to the

Special Committee (the “April 24, 2023 Resolutions™).

13. On May 19, 2023, the Board unanimously adopted resolutions (a) appointing Scott
Vogel as a Disinterested Director of the Board, and (b) appointing Scott Vogel to the Special

Committee (the “May 19, 2023 Resolutions™ and, together with the “April 24, 2023 Resolutions,”

collectively, the “Resolutions”).
14.  Pursuant to the Engagement Letter, effective as of August 29, 2023,

(the “Engagement Letter”), the Disinterested Directors directed Katten to engage M3 to render

independent financial advisory services on behalf of the Disinterested Directors in connection with
the exercise of the Disinterested Directors’ fiduciary duties in carrying out their delegated authority
pursuant to the Resolutions.

15. On October 12, 2023, the Court entered the Order Authorizing the Retention and
Employment of M3 Advisory Partners, LP as Independent Financial Advisor to Cyxtera
Technologies, Inc. on Behalf of and at the Sole Direction of the Disinterested Directors Effective

as of August 29, 2023 [Docket No. 593] (the “Retention Order”).

16. The Retention Order authorizes the Debtors to compensate and reimburse M3 in
accordance with the Bankruptcy Code, the Bankruptcy Rules, the Local Rules, the Administrative

Fee Order, and any other applicable procedures and orders of the Court. See Retention Order, 9 5.
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The Retention Order also authorizes the Debtors to compensate M3 for professional services
rendered and reimbursement of expenses incurred in connection with the Debtors’
chapter 11 cases, subject to application to this Court. See Retention Order, § 3. The particular
terms of M3’s engagement are detailed in the Engagement Letter, attached hereto as Exhibit 1 to
the Retention Order, which is attached hereto as Exhibit B.

17. The Retention Order authorizes M3 to provide the independent services as
described in the Retention Application and the Engagement Letter.

Affirmative Statement of No Adverse Interest

18. To the best of the Debtors’ and the Disinterested Directors’ knowledge and as
disclosed in the Declaration of Matthew Manning in Support of the Application of Debtor Cyxtera
Technologies, Inc. for Entry of an Order Authorizing the Retention and Employment of M3
Advisory Partners, LP as Independent Financial Advisor to Cyxtera Technologies, Inc. on Behalf
of and at the Sole Direction of the Disinterested Directors Effective as of the August 29, 2023

[Docket No. 565, Exhibit B] (the “M3 Declaration”), (a) M3 does not hold or represent an interest

adverse to the Debtors or their estates with respect to the matters on which M3 was retained and
(b) M3 has no connection to the Debtors, their creditors, or other parties in interest, except as
disclosed in the M3 Declaration.

19. In the M3 Declaration, M3 disclosed its connections to parties in interest that it was
able to ascertain using its reasonable efforts.

20. M3 performed the professional services for which it is seeking compensation on
behalf of and at the sole direction of the Disinterested Directors, and not on behalf of any official

committee, creditor, or other entity.
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21. M3 received no payment and no promises for payment from any source other than
the Debtors for services provided or to be provided in any capacity whatsoever in connection with
these chapter 11 cases.

22.  Pursuant to Bankruptcy Rule 2016(b), M3 has not shared, nor has M3 agreed to
share (a) any compensation it has received or may receive with another party or person or (b) any
compensation another person or party has received or may receive.

Summary of Compliance with the Administrative Fee Order

23. This Fee Application has been prepared in accordance with the Administrative Fee
Order.

24. M3 seeks final allowance and approval of compensation for professional services
rendered on behalf of and at the sole direction of the Disinterested Directors during the Fee Period
in the aggregate amount of $311,775.00. During the Fee Period, M3 professionals expended a
total of 430.9 hours for which compensation is requested. In accordance with the Administrative
Fee Order, as of the date hereof, M3 has received payments totaling $249,420.00 ($249,420.00 of
which was for services provided and $0.00 of which was for reimbursement of expenses) for the
Fee Period. Accordingly, by this Fee Application, and to the extent such amounts have not been
paid by the time of the hearing on this Fee Application, M3 seeks payment of the remaining
$62,355.00, which amount represents the entire amount of unpaid fees and expenses incurred
between August 29, 2023 through and including November 17, 2023.

Fees Incurred During Fee Period

A. Customary Billing Disclosures.

25. The hourly rates and corresponding rate structure M3 has used in these
chapter 11 cases are the same as the hourly rates and corresponding rate structure that M3 uses in

other chapter 11 matters, as well as similar complex matters whether in court or otherwise,
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regardless of whether a fee application is required. These rates and the rate structure reflect that
such chapter 11 and other complex matters typically are national in scope and involve great
complexity, high stakes, and severe time pressures.

B. Fees Incurred During Fee Period.

26. In the ordinary course of M3’s practice, M3 maintains computerized records of the
time expended to render the professional services on behalf of and at the sole direction of the
Disinterested Directors. For the convenience of the Court and all parties in interest, attached hereto
as Exhibit C is a summary of fees incurred and hours expended during the Fee Period, setting
forth the following information:

. the name of each professional for whose work on these chapter 11 cases
compensation is sought;

. the aggregate time expended and fees billed by each professional during the Fee
Period;

. the hourly billing rate for each professional at M3’s current billing rates; and

. a calculation of total compensation requested using the rates disclosed in the
Retention Application.

Summary of Services Rendered During the Fee Period

27.  As discussed above, during the Fee Period, M3 provided important professional
services on behalf of and at the sole direction of the Disinterested Directors in connection with
these chapter 11 cases. These services were often performed under time constraints and were
necessary to address a multitude of critical issues in support of the Disinterested Directors’
delegated authority.

28. To provide a meaningful summary of M3’s services provided on behalf of and at

the sole direction of the Disinterested Directors, M3 has established, in accordance with its internal

10
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billing procedures, certain subject matter categories (each, a “Task Category”) in connection with

these chapter 11 cases. The following is a summary of the fees and hours billed for each Task

Category in the Fee Period:

Summary of Time Detail by Task Category

Task Category Hours Fees
Analysis of Docket Filings & Debtor Materials 36.1 $28,695.00
Case Administration 26.9 $23,835.00
Fee Applications 7.7 $8,855.00
Potential Causes of Action 360.2 $250,390.00
Total 430.9 $311,775.00
29.  The following is a summary, by Task Category, of the professional services

provided by M3 during the Fee Period. The detailed descriptions demonstrate that M3 was
involved in performing services on behalf of and at the sole direction of the Disinterested Directors
on a daily basis, often including night and weekend work, to meet the needs of the Disinterested
Directors in these chapter 11 cases. M3’s records of time expended providing professional services
during the Fee Period on behalf of and at the sole direction of the Disinterested Directors are
attached hereto as Exhibit D.

(a) Analysis of Docket Filings & Debtor Materials

Total Fees:  $28,695.00
Total Hours: 36.1

30. This Task Category includes time spent by M3 professionals during the Fee Period

reviewing docket filings and documents and materials provided by the Debtors and their advisors.

11
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(b) Case Administration

Total Fees:  $23,835.00
Total Hours: 26.9

31. This Task Category includes time spent by M3 professionals during the Fee Period
attending various internal meetings and engaging in other forms of correspondence regarding
general case administration.

(c) Fee Applications

Total Fees:  $8,855.00
Total Hours: 7.7

32. This Task Category includes time spent by M3 professionals during the Fee Period
preparing M3’s retention application and monthly fee statements in compliance with its retention
order.

(d) Potential Causes of Action

Total Fees:  $250,390.00
Total Hours: 360.2

33. This Task Category includes time spent by M3 professionals during the Fee Period
in connection with the Independent Investigation, which involved an assessment of potential
claims and causes of action of the Debtors against any Related Parties. The Independent
Investigation involved a broad spectrum of financial analyses around historical corporate
transactions and other issues to assist the Special Committee in assessing potential claims and
causes of action. In performing these financial analyses on behalf of the Disinterested Directors,
M3 reviewed historical public and non-public information and prepared reports to present its

findings to the Disinterested Directors.

12
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Reasonable and Necessary Services Provided by M3

A. Reasonable and Necessary Fees Incurred in Providing Services to the Debtors.

34. The foregoing professional services provided by M3 on behalf of and at the sole
direction of the Disinterested Directors during the Fee Period were reasonable, necessary, and
appropriate to the administration of these chapter 11 cases and related matters.

35. M3 has a wealth of experience providing financial advisory services and has an
excellent reputation for services it has rendered in large and complex chapter 11 cases on behalf
of debtors and creditors throughout the United States. M3’s expertise includes significant
experience assisting distressed companies with asset and enterprise valuation, the evaluation,
negotiation, and resolution of complex claims that may arise as a consequence of the restructuring
process, and analysis of financial projections and businesses.

M3’s Requested Compensation Should be Allowed

36. Section 330 of the Bankruptcy Code provides that a court may award a professional
employed under section 327 of the Bankruptcy Code “reasonable compensation for actual,
necessary services rendered . . .” 11 U.S.C. § 330(a)(1). Section 330 also sets forth the criteria
for the award of such compensation:

In determining the amount of reasonable compensation to be awarded . . .
the court shall consider the nature, the extent, and the value of such services,
taking into account all relevant factors, including—

(a) the time spent on such services;
(b) the rates charged for such services;

(©) whether the services were necessary to the
administration of, or beneficial at the time at which
the service was rendered toward the completion of,
a case under this title;

(d) whether the services were performed within a
reasonable amount of time commensurate with the
complexity, importance, and nature of the problem,
issue, or task addressed;

13
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(e) with respect to a professional person, whether the
person is board certified or otherwise has

demonstrated skill and experience in the bankruptcy
field; and

§)) whether the compensation is reasonable based on
the customary compensation charged by
comparably skilled practitioners in cases other than
cases under this title.

11 U.S.C. § 330(a)(3).

37.  In determining the reasonableness of fees, courts routinely employ the twelve
factors set forth in Johnson v. Ga. Highway Express, Inc., 488 F.2d 714, 717-19 (5th Cir. 1974).
See Staiano v. Cain (In re Lan Assocs. XI, L.P.), 192 F.3d 109, 123 (3d Cir. 1999); see In re
Redington, No. 16-18407, 2018 WL 6444387, at *8 (Bankr. D.N.J. Dec. 6, 2018) (applying the
Johnson factors). These factors include: (1) the time and labor required; (2) the novelty and
difficulty of the questions; (3) the skill requisite to perform the service properly; (4) the preclusion
of employment by the professional due to acceptance of the case; (5) the customary fee; (6)
whether the fee is fixed or contingent; (7) time limitations imposed by client or the circumstances;
(8) the amount involved and the results obtained; (9) the experience, reputation, and ability of the
professionals; (10) the undesirability of the case; (11) the nature and length of the professional
relationship with the client; and (12) awards in similar cases. See Lan Assocs., 192 F.3d at 123
n.8.

38.  Here, M3 devoted a significant amount of time and effort to addressing the
numerous matters affecting the Disinterested Directors and the Independent Investigation. M3
respectfully submits that the services for which it seeks compensation in this Fee Application were,
at the time rendered, necessary to effectively advise the Disinterested Directors, and were
performed economically, effectively, and efficiently, and that M3’s work benefited Cyxtera and

its estate and stakeholders. Because M3’s services benefitted the Debtors’ estates, M3 respectfully

14
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submits that it performed “actual and necessary” services compensable under section 330 of the
Bankruptcy Code.

39. Further, M3 submits that consideration of the relevant factors enumerated in Lan
Assocs., 192 F.3d at 123 n.8, establishes that the compensation requested is reasonable in light of
the nature, extent, and value of such services to Cyxtera:

a. The Time and Labor Required. The professional services rendered by M3
on behalf of and at the sole direction of the Disinterested Directors have
required the expenditure of significant time and effort, as well as a high
degree of professional competence and expertise, in order to address the
complex issues encountered in the Independent Investigation by the Debtors
in these cases with skill and dispatch. M3 respectfully represents that the
services rendered by it were performed efficiently, effectively, and
economically.

b. The Novelty and Difficulty of Questions. The cases have presented
numerous novel financial questions arising from complicated factual
circumstances, both generally and compared to other bankruptcy cases.

C. The Skill Required to Perform the Services Properly. M3 believes that its
recognized expertise in the area of financial advisory services and
reorganization contributed to its ability to advise the Disinterested Directors
efficiently and effectively in these chapter 11 cases.

d. The Preclusion of Other Employment by Applicant Due to Acceptance of
the Case. M3’s work on behalf of and at the sole direction of the
Disinterested Directors, did not preclude its acceptance of new clients.
However, the complex issues that arose in these cases required attention on
a continuing basis, requiring M3’s professionals to commit portions of their
time to these chapter 11 cases.

e. The Customary Fee. The fee sought herein is based on M3’s normal hourly
rates for services of this kind. M3 respectfully submits that the hourly rates
of its professionals are not unusual given the time expended in providing
services on behalf of and at the sole direction of the Disinterested Directors.
M3’s hourly rates and the fees requested herein are commensurate with fees
M3 has been awarded in other chapter 11 cases, as well as with fees charged
by other financial advisory professionals of comparable experience.

f. Whether the Fee is Fixed or Contingent. Not applicable.
g. Time Limitations Imposed by Client or other Circumstances. Not
applicable.

15
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h. The Amount Involved and Results Obtained. M3 respectfully submits that
the amount of fees for which compensation is sought is reasonable under
the circumstances given the complex issues related to the Independent
Investigation that had to be addressed during the Fee Period.

1. The Experience, Reputation, and Ability of the Professionals. M3 is a
professional association that renders services in the financial advisory field.
M3 has advised debtors, stakeholder committees, secured and unsecured
creditors, independent or disinterested directors, special committees,
shareholders, and others in various Bankruptcy Courts throughout the

country.
J- The Undesirability of the Case. Not applicable.
k. The Nature and Length of Professional Relationship. M3 rendered financial

advisory services on behalf of and at the sole direction of the Disinterested
Directors, in connection with these bankruptcy cases effective as of August
29, 2023.

1. Awards in Similar Cases. As previously indicated, the fees sought herein
are commensurate with fees M3 has been awarded in other chapter 11 cases.

40. M3 respectfully submits that the services for which it seeks compensation in this
Fee Application were, at the time rendered, necessary for and beneficial to the Debtors and their
estates and were rendered to protect and preserve the Debtors’ estates. M3 further believes that
the services performed on behalf of and at the sole direction of the Disinterested Directors were
performed economically, effectively, and efficiently, and the results obtained benefited the
Debtors, their estates, and constituents. M3 further submits that the compensation requested herein
is reasonable in light of the nature, extent, and value of such services to the Debtors, their estates,
the Disinterested Directors, and all parties in interest.

41.  During the Fee Period, M3’s hourly billing rates for professionals ranged from $550
to $1,350. The hourly rates and corresponding rate structure M3 used in these chapter 11 cases
are the same as the hourly rates and corresponding rate structure that M3 uses in other chapter 11
matters, as well as similar complex matters whether in court or otherwise, regardless of whether a

fee application is required. These rates and the rate structure reflect that such chapter 11 and other
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complex matters typically are national in scope and involve great complexity, high stakes, and
severe time pressures.

42.  In sum, M3 respectfully submits that the professional services provided by M3 on
behalf of and at the sole direction of the Disinterested Directors during these chapter 11 cases were
necessary and appropriate given the complexity of these chapter 11 cases, the time expended by
M3, the nature and extent of M3’s services provided, the value of M3’s services, and the cost of
comparable services outside of bankruptcy, all of which are relevant factors set forth in section
330 of the Bankruptcy Code. Accordingly, M3 respectfully submits that approval of the
compensation sought herein is warranted and should be approved.

Reservation of Rights and Notice

43. It is possible that some professional time expended, or expenses incurred, during
the Fee Period are not reflected in the Fee Application. M3 reserves the right to include such
amounts in future fee applications. In addition, the Debtors have provided notice of this
Fee Application to: (a) the U.S. Trustee for the District of New Jersey; (b) Gibson, Dunn &
Crutcher LLP, as counsel to the Ad Hoc First Lien Group of the Debtors’ prepetition term loan
facilities; (c) the Committee; (d) the agents under each of the Debtors’ prepetition secured credit
facilities and counsel thereto; (e) the office of the attorney general for each of the states in which
the Debtors operate; (f) the United States Attorney’s Office for the District of New Jersey; (g) the
Securities and Exchange Commission; (h) the Internal Revenue Service; and (i) any party that has
requested notice pursuant to Bankruptcy Rule 2002 (collectively, the “Notice Parties’). Pursuant
to the Administrative Fee Order, any party, other than the Notice Parties, that wishes to object to
the Fee Application, must file its objection with the Court, with a copy to Chambers and serve it
on the affected professional and the Notice Parties so that it is actually received on or before

February 8, 2024 at 4:00 p.m. (Eastern Time).
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No Prior Request

44.  No prior application for the relief requested herein has been made to this or any

other court.

WHEREFORE, M3 respectfully requests that the Court enter an order: (a) awarding M3
final allowance and approval of compensation for professional services provided during the Fee
Period in the amount of $311,775.00; (b) authorizing and directing the Debtors to remit payment

to M3 for such fees; and (c) granting such other relief as is appropriate under the circumstances.

Dated: January 25, 2024
/sl _Mohsin Y. Meghji
Mohsin Y. Meghji
Managing Member
M3 Advisory Partners, LP
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Manning Declaration
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UNITED STATES BANKRUPTCY COURT

DISTRICT OF NEW JERSEY
In re: Chapter 11
CYXTERA TECHNOLOGIES, INC., et al., Case No. 23-14853 (JKS)
Debtors.! (Jointly Administered)

DECLARATION OF MATTHEW MANNING IN SUPPORT OF THE
FIRST AND FINAL FEE APPLICATION OF M3 ADVISORY PARTNERS, LP AS
INDEPENDENT FINANCIAL ADVISOR TO CYXTERA TECHNOLOGIES, INC. ON
BEHALF OF AND AT THE SOLE DIRECTION OF THE DISINTERESTED
DIRECTORS FOR THE FEE PERIOD FROM AUGUST 29, 2023 THROUGH
NOVEMBER 17, 2023

I, Matthew Manning being duly sworn, state the following under penalty of perjury:

1. I am a Managing Director of M3 Advisory Partners, LP (“M3”), which has a place
of business at 1700 Broadway, 19th Floor, New York, NY 10019. M3 is an independent corporate
turnaround and advisory firm providing operational, strategic, and financial advice for its clients.

2. I am duly authorized to make this declaration (the “Manning Declaration”) on

behalf of M3 in connection with the First and Final Fee Application of M3 Advisory Partners, LP
as Independent Financial Advisor to Cyxtera Technologies, Inc. on Behalf of and at the Sole
Direction of the Disinterested Directors for the Fee Period from August 29, 2023 through

November 17, 2023 (the “Fee Application™),? in connection with the above-referenced chapter 11

cascs.

A complete list of each of the Debtors in these chapter 11 cases may be obtained on the website of the Debtors’
claims and noticing agent at https://www.kccllc.net/cyxtera. The location of Debtor Cyxtera Technologies, Inc.’s
principal place of business and the Debtors’ service address in these chapter 11 cases is: 2333 Ponce de Leon
Boulevard, Ste. 900, Coral Gables, Florida 33134.

Capitalized terms used in this Manning Declaration but not immediately defined have the meanings given to such
terms in the Fee Application.
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3. I have personally performed professional services rendered by M3 as independent
financial advisor on behalf of and at the sole direction of the Disinterested Directors, and I am
familiar with the work performed on behalf of the Disinterested Directors by the professionals at
M3.

4. I have read the foregoing Fee Application. To the best of my knowledge,
information, and belief, the statements contained in the Fee Application are true and correct. In
addition, I believe that the Fee Application complies with Local Rules 2016-1 and 2016-3.

5. In connection therewith, I hereby certify that:

a) to the best of my knowledge, information, and belief, formed after
reasonable inquiry, the fees and disbursements sought in the Fee
Application are permissible under the relevant rules, court orders, and
Bankruptcy Code provisions, except as specifically set forth herein;

b) except to the extent disclosed in the Fee Application, the fees and
disbursements sought in the Fee Application are billed at rates customarily
employed by M3 and generally accepted by M3’s clients. In addition, none
of the professionals seeking compensation varied their hourly rate based on
the geographic location of the Debtors’ cases;

c) in accordance with Rule 2016(a) of the Federal Rules of Bankruptcy
Procedure and 11 U.S.C. § 504, no agreement or understanding exists
between M3 and any other person for the sharing of compensation to be
received in connection with the above cases except as authorized pursuant
to the Bankruptcy Code, Bankruptcy Rules, and Local Rules; and

d) all services for which compensation is sought were professional services on

behalf of and at the sole direction of the Disinterested Directors, and not on
behalf of any other person.

[Remainder of Page Intentionally Left Blank]



Case 23-14853-JKS Doc 890 Filed 01/25/24 Entered 01/25/24 18:05:19 Desc Main
Document  Page 25 of 76

Pursuant to 28 U.S.C. § 1746, I declare under penalty of perjury that the foregoing is true

and correct to the best of my knowledge and belief.

Dated: January 25, 2024 Respectfully submitted,

/s/ Matthew Manning
Matthew Manning
Managing Director at M3 Advisory Partners, LP
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UNITED STATES BANKRUPTCY COURT
DISTRICT OF NEW JERSEY

Caption in Compliance with D.N.J. LBR 9004-1(b)

KIRKLAND & ELLIS LLP

KIRKLAND & ELLIS INTERNATIONAL LLP
Edward O. Sassower, P.C. (admitted pro hac vice)
Christopher Marcus, P.C. (admitted pro hac vice)
Derek 1. Hunter (admitted pro hac vice)

601 Lexington Avenue

New York, New York 10022

Telephone: (212) 446-4800

Facsimile: (212) 446-4900
edward.sassower@kirkland.com
christopher.marcus@kirkland.com
derek.hunter@kirkland.com

COLE SCHOTZ P.C.

Michael D. Sirota, Esq.

Warren A. Usatine, Esq.

Felice R. Yudkin, Esq.

Court Plaza North, 25 Main Street
Hackensack, New Jersey 07601
Telephone: (201) 489-3000
msirota@coleschotz.com
wusatine@coleschotz.com
fyudkin@coleschotz.com

Co-Counsel for Debtors and
Debtors in Possession

In re:
CYXTERA TECHNOLOGIES, INC., et al.,!

Debtors.

Docket #0593 Dat’:el Flled 10/12/2023
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Order Filed on October 12, 2023
by Clerk

U.S. Bankruptcy Court

District of New Jersey

Chapter 11
Case No. 23-14853 (JKS)

(Jointly Administered)

ORDER AUTHORIZING THE RETENTION AND EMPLOYMENT OF M3 ADVISORY
PARTNERS, LP AS INDEPENDENT FINANCIAL ADVISOR TO CYXTERA
TECHNOLOGIES, INC. ON BEHALF OF AND AT THE SOLE DIRECTION OF THE
DISINTERESTED DIRECTORS EFFECTIVE AS OF AUGUST 29, 2023

A complete list of each of the Debtors in these chapter 11 cases may be obtained on the website of the Debtors’

claims and noticing agent at https://www.kccllc.net/cyxtera. The location of Debtor Cyxtera Technologies, Inc.’s
principal place of business and the Debtors’ service address in these chapter 11 cases is: 2333 Ponce de Leon

Boulevard, Ste. 900, Coral Gables, Florida 3313.
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The relief set forth on the following pages, numbered three (3) through six (6) is

ORDERED.

HonoLr/abIe John K. Sherwood

United States Bankruptcy Court

DATED: October 12, 2023
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(Page | 3)
Debtors: CYXTERA TECHNOLOGIES, INC,, et al.
Case No. 23-14853 (JKS)

Caption of Order: Order Authorizing the Retention and Employment of M3 Advisory
Partners, LP as Independent Financial Advisor to Debtor Cyxtera
Technologies, Inc. on Behalf of the Sole Direction of the Disinterested
Directors Effective as of August 29, 2023

Upon the application (the “Application”)! of Cyxtera Technologies, Inc. (“Cyxtera”), one
of the above-captioned debtors and debtors in possession (collectively, the “Debtors”), for entry
of an order (the “Order”) (a) authorizing Cyxtera to retain and employ M3 Advisory Partners, LP
(“M3”), as financial advisor to render independent financial advisory services on behalf and at the
sole direction of Fred Arnold, Roger Meltzer, and Scott Vogel (together, the “Disinterested
Directors”), in their capacity as the disinterested directors of Cyxtera, comprising the Special
Committee of Board, effective as of August 29, 2023, in accordance with the terms and conditions

of the Engagement Letter dated as of August 29, 2023 (the “Engagement Letter”) annexed as

Exhibit 1 to the Order and (b) granting related relief, pursuant to 11 U.S.C. §§327(a) and 328(a);
Bankruptcy Rules 2014 and 2016; and Local Rules 2014-1 and 2016-1; and the Court having
reviewed the Application and the Manning Declaration and the Meltzer Declaration; and the Court
having found that the Court has jurisdiction over this matter pursuant to 28 U.S.C. §157 and 1334;
and the Court having found that the Application is a core proceeding pursuant to 28 U.S.C.
§ 157(b)(2); and that this Court may enter a final order consistent with Article III of the United
States Constitution; and the Court having found that venue of this proceeding and the Application
in this district is proper pursuant to 28 U.S.C. §§ 1408 and 1409; and the Court having found based
on the representations made in the Application and in the Manning Declaration that (a) M3 does

not hold or represent an interest adverse to the Debtors’ estates, (b) M3 has no connection with the

1 Capitalized terms used but not otherwise defined herein shall have the meanings set forth in the Application.
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Debtors: CYXTERA TECHNOLOGIES, INC,, et al.
Case No. 23-14853 (JKS)

Caption of Order: Order Authorizing the Retention and Employment of M3 Advisory
Partners, LP as Independent Financial Advisor to Debtor Cyxtera
Technologies, Inc. on Behalf of the Sole Direction of the Disinterested
Directors Effective as of August 29, 2023

Debtors, their affiliates, their creditors, the U.S. Trustee, any person employed in the office of the
U.S. Trustee, the United States Bankruptcy Judges in the District of New Jersey, or any other entity
with an actual or potential interest in the chapter 11 cases or their respective attorneys or
accountants, except as set forth in the Manning Declaration, (¢c) M3 is not a creditor, equity security
holder, or insider of the Debtors, and (d) none of M3’s employees are or were, within two years of
the Petition Date, a director, officer, or employee of the Debtors; and the Court having found that
sufficient cause exists for the relief set forth herein; and the Court having found that the Debtors
provided adequate and appropriate notice of the Application under the circumstances and that no
other or further notice is required; and the Court having reviewed the Application and having heard
statements in support of the Application at a hearing held before the Court (the “Hearing”); and
the Court having determined that the legal and factual bases set forth in the Application and at the
Hearing establish just cause for the relief granted herein; and any objections to the relief requested
herein having been withdrawn or overruled on the merits; and after due deliberation and sufficient
cause appearing therefor, it is HEREBY ORDERED THAT:

1. The Application is GRANTED as set forth herein.

2. Pursuant to sections 327(a) and 328(a) of the Bankruptcy Code, Cyxtera is
authorized to retain and employ M3 as independent financial advisor to render independent
financial advisory services on behalf and at the sole direction of the Disinterested Directors,
effective as of August 29, 2023, pursuant to the terms and conditions set forth in the Application

and the Engagement Letter attached hereto as Exhibit 1.
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Debtors: CYXTERA TECHNOLOGIES, INC,, et al.
Case No. 23-14853 (JKS)

Caption of Order: Order Authorizing the Retention and Employment of M3 Advisory
Partners, LP as Independent Financial Advisor to Debtor Cyxtera
Technologies, Inc. on Behalf of the Sole Direction of the Disinterested
Directors Effective as of August 29, 2023

3. The terms of the Engagement Letter, including, without limitation, the
indemnification provisions and the fee and expense structure, are reasonable terms and conditions
of employment and are approved in all respects, as modified in this Order.

4. M3 is authorized to provide the Disinterested Directors with the professional
services as described in the Application and the Engagement Letter.

5. M3 shall apply for compensation for professional services rendered and
reimbursement of expenses incurred in connection with the Debtors’ chapter 11 cases in
compliance with sections 330 and 331 of the Bankruptcy Code and applicable provisions of the
Bankruptcy Rules, Local Rules, the Administrative Fee Order, and any other applicable procedures
and orders of the Court. M3 shall make a reasonable effort to comply with the U.S. Trustee’s
requests for information and additional disclosures, both in connection with the Application and
the interim and final fee applications to be filed by M3 in these chapter 11 cases.

6. M3 shall include in its fee applications, among other things, contemporaneous time
records setting forth a description of the services rendered by each professional and the amount of
time spent on each date by each such individual in rendering services on behalf of the Disinterested
Directors in one-tenth of an hour increments.

7. Notwithstanding anything to the contrary in the Application, the Engagement
Letter, or the Declarations attached to the Application, the reimbursement provisions allowing the
reimbursement of fees and expenses incurred in connection with defending any objection to M3’s

fee applications under the Bankruptcy Code are not approved pending further order of the Court.
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Debtors: CYXTERA TECHNOLOGIES, INC,, et al.
Case No. 23-14853 (JKS)

Caption of Order: Order Authorizing the Retention and Employment of M3 Advisory
Partners, LP as Independent Financial Advisor to Debtor Cyxtera
Technologies, Inc. on Behalf of the Sole Direction of the Disinterested
Directors Effective as of August 29, 2023

8. M3 shall provide ten-business-days’ notice to the Debtors, the U.S. Trustee, and
counsel to the Committee before any increases in the rates set forth in the Application or the
Engagement Letter are implemented and shall file such notice with the Court. The U.S. Trustee
retains all rights to object to any rate increase on all grounds, including the reasonableness standard
set forth in section 330 of the Bankruptcy Code, and the Court retains the right to review any rate
increase pursuant to section 330 of the Bankruptcy Code.

9. M3 shall not charge a markup to Cyxtera with respect to fees billed by contractors
who are hired by M3 to provide services to Cyxtera at the sole direction of the Disinterested
Directors and shall ensure that any such contractors are subject to conflict checks and disclosures
in accordance with the requirements of the Bankruptcy Code and Bankruptcy Rules.

10. M3 shall use its reasonable efforts to avoid any duplication of services provided by
any of the Debtors’ other retained professionals in these chapter 11 cases.

11. To the extent the Engagement Letter, the Application, the Manning Declaration, or
the Meltzer Declaration is inconsistent with this Order, the terms of the Order shall govern.

12.  Notwithstanding Bankruptcy Rule 6004(h), to the extent applicable, the terms and
conditions of this Order are immediately effective and enforceable upon its entry.

13. Cyxtera and M3 are authorized to take all actions necessary to effectuate the relief
granted in this Order in accordance with the Application.

14.  Notice of the Application as provided therein shall be deemed good and sufficient
notice of such Application and the requirements of Bankruptcy Rule 6004(a) and the Local Rules

are satisfied such notice.
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Debtors: CYXTERA TECHNOLOGIES, INC,, et al.
Case No. 23-14853 (JKS)

Caption of Order: Order Authorizing the Retention and Employment of M3 Advisory
Partners, LP as Independent Financial Advisor to Debtor Cyxtera
Technologies, Inc. on Behalf of the Sole Direction of the Disinterested
Directors Effective as of August 29, 2023

15. This Court retains exclusive jurisdiction with respect to all matters arising from or

related to the implementation, interpretation, and enforcement of this Order.
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Exhibit 1

Engagement Letter
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Exhibit C

Summary of Total Fees Incurred and Hours Billed During the Fee Period of
August 29, 2023 Through and Including November 17, 2023

Summary of Total Fees by Professional

Billing
Professional Position Rate Hours Fees
Mohsin Meghji Managing Partner $1,350 4.0 $5,400.00
Matthew Manning Managing Director $1,150 64.3 $73,945.00
Brian Bostwick Vice President $750 165.0 $123,750.00
Mario Biaggi Associate $550 197.6 $108,680.00

Total 430.9 $311,775.00
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Exhibit D

Summary of Fees and Expenses by Task Matter, Including Detailed Description of Services
Provided, for the Fee Period of August 29, 2023 Through and Including November 17, 2023

Summary of Time Detail by Task Category

Task Category Hours Fees
Analysis of Docket Filings & Debtor Materials 36.1 $28,695.00
Case Administration 26.9 $23,835.00
Fee Applications 7.7 $8,855.00
Potential Causes of Action 360.2 $250,390.00
Total 430.9 $311,775.00
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Document

Analysis of Docket Filings & Debtor Materials

On an ongoing basis, M3 reviewed docket filings and documents and materials provided by the Debtors and their

advisors.
Billing
Professional Position Rate Hours Fees
Meghji, Mohsin Managing Partner $1,350 - $0.00
Manning, Matthew Managing Director $1,150 7.0 $8,050.00
Bostwick, Brian Vice President $750 23.2 $17,400.00
Biaggi, Mario Associate $550 5.9 $3,245.00
Total 36.1 $28,695.00
Average Billing Rate $794.88
Time Detail by Task by Professional
Date Name Task Category Detail Hours
8/29/2023 | Bostwick, Brian | Analysis of Docket Review First Day Declaration and 1.7
Filings & Debtor public company filings to analyze
Materials situation
8/29/2023 | Manning, Analysis of Docket Review company filings and court 0.5
Matthew Filings & Debtor docket to assess situation
Materials
8/31/2023 | Biaggi, Mario Analysis of Docket Review of company financial and 1.8
Filings & Debtor court filings
Materials
9/11/2023 | Bostwick, Brian | Analysis of Docket Review company board materials 1.7
Filings & Debtor
Materials
9/12/2023 | Manning, Analysis of Docket Review company filings 0.3
Matthew Filings & Debtor
Materials
9/13/2023 | Manning, Analysis of Docket Review and assess additional 1.1
Matthew Filings & Debtor files received from Debtors based
Materials on updated requests lists
9/13/2023 | Bostwick, Brian | Analysis of Docket Review Company cash flow 2.0
Filings & Debtor forecasts
Materials
9/13/2023 | Bostwick, Brian | Analysis of Docket Review additional materials 2.5
Filings & Debtor related to company business
Materials plans
9/14/2023 | Manning, Analysis of Docket Review and assess additional 0.6
Matthew Filings & Debtor files received from Debtors based
Materials on updated requests lists
9/14/2023 | Biaggi, Mario Analysis of Docket Review new projection model 1.6
Filings & Debtor provided by the Company
Materials
9/14/2023 | Bostwick, Brian | Analysis of Docket Compare Company forecast files 2.1
Filings & Debtor and forecasts in presentations
Materials
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9/14/2023 | Bostwick, Brian | Analysis of Docket Review new forecasts provided 1.3
Filings & Debtor by the Company
Materials
9/14/2023 | Bostwick, Brian | Analysis of Docket Review additional files provided 1.5
Filings & Debtor by Company
Materials
9/15/2023 | Manning, Analysis of Docket Review Debtor operating model 0.8
Matthew Filings & Debtor (.6) and correspondence with M.
Materials Biaggi (M3) re: same (.2)
9/15/2023 | Manning, Analysis of Docket Review additional diligence 0.7
Matthew Filings & Debtor information provided by Debtors
Materials
9/15/2023 | Bostwick, Brian | Analysis of Docket Review additional diligence 20
Filings & Debtor materials
Materials
9/19/2023 | Bostwick, Brian | Analysis of Docket Review Company board and 21
Filings & Debtor presentation materials
Materials
9/20/2023 | Manning, Analysis of Docket Review diligence materials 1.0
Matthew Filings & Debtor provided by Debtors and draft
Materials materials for special committee
9/21/2023 | Biaggi, Mario Analysis of Docket Meeting with B. Bostwick (M3) re: 0.8
Filings & Debtor comparative analysis of
Materials management forecasts over time
9/21/2023 | Biaggi, Mario Analysis of Docket Continued research in support of 1.7
Filings & Debtor comparative analysis of
Materials management forecasts over time
9/21/2023 | Bostwick, Brian | Analysis of Docket Meeting with M. Biaggi (M3) re: 0.8
Filings & Debtor comparative analysis of
Materials management forecasts
9/21/2023 | Bostwick, Brian | Analysis of Docket Review Board and Management 2.5
Filings & Debtor presentations and prepare slides
Materials re: funding strategy and funding
needs
9/21/2023 | Bostwick, Brian | Analysis of Docket Continue to review Board and 1.8
Filings & Debtor Management presentations and
Materials prepare slides re: funding
strategy and funding needs
9/22/2023 | Manning, Analysis of Docket Review company operating 20
Matthew Filings & Debtor model including key assumptions,
Materials forecasted growth and metrics
and cash flows (1.1) and review
of other diligence materials
provided by company including
presentations, minutes and public
information (.9)
9/22/2023 | Bostwick, Brian | Analysis of Docket Review prior valuation reports 1.2
Filings & Debtor
Materials
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Case Administration
On an ongoing basis, M3 attended various internal meetings and engaged in other forms of correspondence
regarding general case administration.

Billing
Professional Position Rate Hours Fees
Meghiji, Mohsin Managing Partner $1,350 - $0.00
Manning, Matthew Managing Director $1,150 12.3 $14,145.00
Bostwick, Brian Vice President $750 8.3 $6,225.00
Biaggi, Mario Associate $550 6.3 $3,465.00
Total 26.9 $23,835.00
Average Billing Rate $886.06

Time Detail by Task by Professional

Date Name Task Category Detail Hours
8/29/2023 Bostwick, Case Administration Call with Katten team, M. 0.2
Brian Manning (M3) to discuss
engagement and next steps
8/29/2023 Manning, Case Administration Call with Katten team, B. 0.5
Matthew Bostwick (M3) to discuss

engagement and next steps (.2);
correspondence with Katten
team, B. Bostwick (M3) re:
diligence lists and access to
information (.3)

8/30/2023 Bostwick, Case Administration Prepare index of documents 1.0
Brian received to date (.8);
coordination re: same with M3
team (.2)
8/31/2023 Biaggi, Mario Case Administration Correspondence with B. 0.3

Bostwick (M3) regarding
engagement next steps (.1) and
call with B. Bostwick (M3) re:

same (.2)
8/31/2023 Bostwick, Case Administration Call with M. Biaggi (M3) to 0.2
Brian discuss workstreams
9/1/2023 Biaggi, Mario Case Administration Call with M. Manning and B. 0.4

Bostwick (M3) re: engagement
process and next steps

9/1/2023 Biaggi, Mario Case Administration Call with Katten and M3 teams 04
re: engagement letter, diligence
list and timelines
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9/1/2023 Manning, Case Administration Prepare for (.5) and participate 1.2
Matthew in call with M. Roitman, M.
Rosella (Katten) C. Garner, B.
Bostwick, M. Biaggi (M3) to
discuss engagement letter,
diligence list, and timeline (.4);
review of engagement letter (.3)
9/1/2023 Manning, Case Administration Discussions with B. Bostwick, 1.0
Matthew M. Biaggi (M3) re: key
workstreams and documents
received to-date
9/1/2023 Bostwick, Case Administration Call with M. Roitman, M. Rosella 04
Brian (Katten) C. Garner, M. Manning,
M. Biaggi (M3) to discuss
engagement letter, diligence list,
and timeline
9/1/2023 Bostwick, Case Administration Call with M. Manning (M3) to 0.9
Brian discuss workstreams and
documents (.5) and call with M.
Manning, M. Biaggi (M3) to
discuss workstreams and next
steps (.4)
9/5/2023 Biaggi, Mario Case Administration Meet with B. Bostwick (M3) re: 0.2
workstream priorities
9/5/2023 Bostwick, Case Administration Meet with M. Biaggi (M3) re: 0.2
Brian workstream priorities
9/6/2023 Manning, Case Administration Participate in discussion with B. 0.6
Matthew Bostwick, M. Biaggi (M3) to
discuss workplan (.5);
correspondence with B.
Bostwick, M. Biaggi (M3) re:
same (.1)
9/6/2023 Biaggi, Mario Case Administration Meeting with M. Manning and B. 0.3
Bostwick (M3) re: due diligence
materials required
9/6/2023 Bostwick, Case Administration Meet with M. Manning, M. 0.5
Brian Biaggi (M3) to discuss
workstreams and align priorities
9/7/2023 Manning, Case Administration Prepare and review diligence 0.8
Matthew request list
9/8/2023 Biaggi, Mario Case Administration Research in support of 1.7
additional due diligence
requests
9/8/2023 Biaggi, Mario Case Administration Correspondence with B. 0.3
Bostwick (M3) re: additional due
diligence requests
9/11/2023 Manning, Case Administration Prepare for (.3) and participate 0.7
Matthew in meeting with B. Bostwick, M.
Biaggi (M3) re: workplan and
next steps (.4)
9/11/2023 Manning, Case Administration Correspondence with B. 0.3
Matthew Bostwick (M3) and M. Rosella

10
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(Katten) re: data access and
meeting logistics
9/11/2023 Biaggi, Mario Case Administration Meeting with M. Manning and B. 04
Bostwick (M3) re: engagement
priorities
9/11/2023 Bostwick, Case Administration Call with M. Manning, M. Biaggi 04
Brian (M3) to discuss workstreams
9/11/2023 Bostwick, Case Administration Correspondence with M. Rosella 0.2
Brian (M3) re: diligence requests
9/11/2023 Bostwick, Case Administration Research and prepare 1.3
Brian additional data requests
9/12/2023 Manning, Case Administration Correspondence with B. 0.2
Matthew Bostwick (M3) and M. Rosella
(Katten) re: meeting logistics
9/12/2023 Biaggi, Mario Case Administration Meeting with M. Manning and B. 0.9
Bostwick (M3) re: engagement
priorities
9/12/2023 Bostwick, Case Administration Discussion with M. Manning, M. 0.9
Brian Biaggi (M3) re: key
workstreams, documents
received, outstanding requests
and next steps
9/13/2023 Manning, Case Administration Prepare for (.3) and participate 0.7
Matthew in meeting with M. Rosella, D.
Barnowski (Katten), B. Bostwick,
M. Biaggi (M3) re: workstreams,
process and status (.4)
9/13/2023 Biaggi, Mario Case Administration Call with counsel and M3 re: 0.3
engagement timelines and
priorities
9/13/2023 Bostwick, Case Administration Call with M. Rosella, D. 04
Brian Barnowski (Katten), M.
Manning, M. Biaggi (M3) to
discuss workstreams and
diligence requests
9/14/2023 Biaggi, Mario Case Administration Catchup with B. Bostwick (M3) 0.4
re: engagement priorities
9/14/2023 Bostwick, Case Administration Discuss engagement priorities 04
Brian with M. Biaggi
9/20/2023 Biaggi, Mario Case Administration Call with Katten and B. Bostwick 0.5
(M3) re: engagement timeline
and priorities
9/20/2023 Bostwick, Case Administration Call with Katten team and M. 0.5
Brian Biaggi (M3) re: engagement
timeline and priorities
9/26/2023 Bostwick, Case Administration Correspondence with M. Biaggi 0.3
Brian (M3) re: case updates

11
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9/26/2023

Manning,
Matthew

Document

Case Administration

Correspondence with M.
Roitman, M. Rosella (Katten) et
al, M. Meghiji, B. Bostwick, M.
Biaggi (M3) re: preliminary
report (.6); correspondence with
same parties and Disinterested
Directors re: same (.2); review
preliminary report including tie
out of sources, notes and
figures (4.7)

5.5

10/2/2023

Biaggi, Mario

Case Administration

Call with counsel re:
presentation

0.2

10/2/2023

Bostwick,
Brian

Case Administration

Calls with M. Rosella, D.
Barnowski (Katten), M.
Manning, M. Biaggi (M3) to
discuss analysis

0.5

10/2/2023

Manning,
Matthew

Case Administration

Discussions with Katten team
and B. Bostwick, M. Biaggi (M3)
to discuss presentation and
related analysis

0.6

10/11/2023

Manning,
Matthew

Case Administration

Correspondence with L. Miranda
(Katten) re: special committee
meeting

0.2

12
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Fee Applications
M3 prepared the retention application as well as its monthly fee statement in compliance with its retention
order.

Billing
Professional Position Rate Hours Fees
Meghiji, Mohsin Managing Partner $1,350 - $0.00
Manning, Matthew Managing Director $1,150 7.7 $8,855.00
Bostwick, Brian Vice President $750 - $0.00
Biaggi, Mario Associate $550 - $0.00
Total 7.7 $8,855.00
Average Billing Rate $1,150.00

Time Detail by Task by Professional

Date Name Task Category Detail Hours
8/31/2023 Manning, Fee Applications Review draft engagement letter 0.6
Matthew (.4) and correspondence with C.

Garner (M3) and M. Rosella
(Katten) re: follow-up discussion

on same (.2)
9/5/2023 Manning, Fee Applications Correspondence with C. Garner 0.9
Matthew (M3) re: case status and

engagement letter (.3);
correspondence with M. Rosella
re: engagement letter (.2); review
proposed updates to
engagement letter (.4)

9/7/2023 Manning, Fee Applications Review parties in interest (.3) 0.5
Matthew and correspondence with M.
Rosella (Katten) and C. Garner
(M3) re: same (.2)

9/11/2023 Manning, Fee Applications Correspondence with Katten 0.3
Matthew team and M3 team re:
engagement letter
9/20/2023 Manning, Fee Applications Review retention application (.4) 0.6
Matthew and correspondence with C.
Garner (M3), M. Rosella (Katten)
re: same (.2)
9/21/2023 Manning, Fee Applications Review retention application (.2) 0.6
Matthew and correspondence with C.
Garner (M3), M. Rosella (Katten)
re: same (.4)
9/26/2023 Manning, Fee Applications Correspondence with C. Garner 0.5
Matthew (M3) re: engagement letter and
parties in interest (.2) and review
of same (.3)

13
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9/27/2023 Manning, Fee Applications Correspondence with C. Garner 0.3
Matthew (M3) and M. Rosella (Katten) re:
engagement letter and parties in
interest
9/29/2023 Manning, Fee Applications Review retention application and 0.5
Matthew related declaration (.3) and

correspondence with C. Garner
(M3) and M. Rosella (Katten) re:

same (.2)
10/24/2023 | Manning, Fee Applications Prepare and review first monthly 1.2
Matthew fee application for August and
September
10/25/2023 | Manning, Fee Applications Prepare and review first monthly 1.7
Matthew fee application for August and

September (1.1); discussion with
B. Bostwick (M3) re: same (.3);
correspondence with Katten
team and M3 team re: same (.3)

14
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Potential Causes of Action

On an ongoing basis, M3 has conducted an investigation into whether any potential causes of action exist with
respect to certain prepetition corporate transactions. The investigation has involved a broad spectrum of historical
financial analyses around corporate transactions and other issues that may result in potential causes of action.

M3 has reviewed historical public and non-public information, and prepared reports to present findings

to the Disinterested Directors.

Billing
Professional Position Rate Hours Fees
Meghiji, Mohsin Managing Partner $1,350 4.0 $5,400.00
Manning, Matthew Managing Director $1,150 37.3 $42,895.00
Bostwick, Brian Vice President $750 133.5 $100,125.00
Biaggi, Mario Associate $550 185.4 $101,970.00
Total 360.2 $250,390.00
Average Billing Rate $695.14
Time Detail by Task by Professional
Date Name Task Category Detail Hours
8/30/2023 Bostwick, Brian | Potential Causes of Review and analyze relevant 1.5
Action comparable cases
8/30/2023 Bostwick, Brian | Potential Causes of Review documents including 25
Action public filings, special committee
presentations, transaction
documents
8/31/2023 Biaggi, Mario Potential Causes of Review of special committee 1.7
Action presentations
8/31/2023 Bostwick, Brian | Potential Causes of Prepare report outline (.6) 1.0
Action including development and
review of required analysis and
exhibits (.4)
8/31/2023 Bostwick, Brian | Potential Causes of Review materials including 2.6
Action financial statements and
committee presentations to
assess next steps
8/31/2023 Manning, Potential Causes of Correspondence with M3 team 0.3
Matthew Action and Katten team re: diligence
information and request lists
8/31/2023 Manning, Potential Causes of Review initial information 1.1
Matthew Action requests (.4) and review of
responsive information re: same
(.7)
9/1/2023 Biaggi, Mario Potential Causes of Review of company care 0.5
Action package materials re: related
party transactions
9/1/2023 Biaggi, Mario Potential Causes of Continue to review company care 1.9
Action package materials re: related
party transactions

15
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9/1/2023 Biaggi, Mario Potential Causes of Continue to review company care 1.7
Action package materials re: company
financials
9/1/2023 Biaggi, Mario Potential Causes of Correspondence with B. 0.3
Action Bostwick (M3) re: company care
package materials
9/1/2023 Biaggi, Mario Potential Causes of Call with B. Bostwick (M3) re: 0.2
Action company care package materials
and information received to-date
9/1/2023 Manning, Potential Causes of Review diligence lists (.2) and 0.8
Matthew Action review and analyze diligence
information received including
company presentations and
analysis (.6)
9/1/2023 Bostwick, Brian | Potential Causes of Research and analyze 24
Action comparable companies
9/1/2023 Bostwick, Brian | Potential Causes of Call with M. Biaggi (M3) re: 0.2
Action company care package materials
9/1/2023 Bostwick, Brian | Potential Causes of Continue to research and 21
Action analyze comparable companies
9/1/2023 Bostwick, Brian | Potential Causes of Prepare comparable companies 21
Action analysis
9/5/2023 Biaggi, Mario Potential Causes of Review company’s financial 1.1
Action projection model
9/5/2023 Biaggi, Mario Potential Causes of Research in support of 1.9
Action discounted cash flow analysis
9/5/2023 Biaggi, Mario Potential Causes of Continued research in support of 1.8
Action discounted cash flow analysis
9/5/2023 Biaggi, Mario Potential Causes of Research in support of precedent 1.6
Action transactions analysis
9/5/2023 Biaggi, Mario Potential Causes of Continued research in support of 0.9
Action precedent transactions analysis
9/5/2023 Manning, Potential Causes of Review outline for materials to be 0.6
Matthew Action provided to special committee
9/5/2023 Bostwick, Brian | Potential Causes of Research precedent transactions 1.3
Action for analysis
9/5/2023 Bostwick, Brian | Potential Causes of Review preliminary DCF analysis 1.0
Action
9/6/2023 Manning, Potential Causes of Review and revise structure of 0.7
Matthew Action materials to align required
outputs
9/6/2023 Manning, Potential Causes of Review additional Debtor 0.7
Matthew Action materials provided by Katten (.5)
and correspondence with M.
Rosella (Katten) and B. Bostwick
(M3) re: same (.2)
9/6/2023 Biaggi, Mario Potential Causes of Call with M. Rosella (Katten) and 0.1
Action B. Bostwick (M3) re: due
diligence materials required

16
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9/6/2023 Biaggi, Mario Potential Causes of Meeting with B. Bostwick (M3) re: 0.2
Action DCF analysis
9/6/2023 Biaggi, Mario Potential Causes of Research in support of DCF 14
Action analysis
9/6/2023 Biaggi, Mario Potential Causes of Correspondence with B. 0.3
Action Bostwick (M3) re: public comps
analysis
9/6/2023 Biaggi, Mario Potential Causes of Research in support of public 1.3
Action comps analysis
9/6/2023 Biaggi, Mario Potential Causes of Continued research in support of 1.9
Action DCF analysis
9/6/2023 Biaggi, Mario Potential Causes of Research in support of WACC 1.8
Action estimation
9/6/2023 Biaggi, Mario Potential Causes of Continued research in support of 1.4
Action WACC estimation
9/6/2023 Bostwick, Brian | Potential Causes of Meeting with M. Biaggi (M3) re: 0.2
Action DCF analysis
9/6/2023 Bostwick, Brian | Potential Causes of Call with counsel and M. Biaggi 0.1
Action (M3) re: due diligence materials
required
9/6/2023 Bostwick, Brian | Potential Causes of Research in support of public 0.9
Action comps analysis
9/6/2023 Bostwick, Brian | Potential Causes of Continued research in support of 1.3
Action public comps analysis
9/6/2023 Bostwick, Brian | Potential Causes of Correspondence with M. Rosella 0.2
Action (Katten) regarding additional
information
9/6/2023 Bostwick, Brian | Potential Causes of Prepare and format deliverable 1.3
Action and analysis
9/7/2023 Manning, Potential Causes of Review and analyze draft 0.7
Matthew Action materials provided to special
committee
9/7/2023 Biaggi, Mario Potential Causes of Research in support of DCF 1.6
Action analysis
9/7/2023 Biaggi, Mario Potential Causes of Research in support of valuation 1.8
Action summary
9/7/2023 Biaggi, Mario Potential Causes of Continued research in support of 1.1
Action valuation summary
9/7/2023 Biaggi, Mario Potential Causes of Meeting with B. Bostwick (M3) re: 0.2
Action additional due diligence requests
9/7/2023 Biaggi, Mario Potential Causes of Research in support of additional 1.3
Action due diligence requests
9/7/2023 Biaggi, Mario Potential Causes of Continued research in support of 0.8
Action additional due diligence requests
9/7/2023 Biaggi, Mario Potential Causes of Research in support of public 14
Action comps analysis
9/7/2023 Biaggi, Mario Potential Causes of Prepare slides re: public and 1.2
Action precedent comps analysis
9/7/2023 Biaggi, Mario Potential Causes of Update DCF analysis based on 0.8
Action feedback from M3 Team

17




Case 23-14853-JKS Doc 890 Filed 01/25/24 Entered 01/25/24 18:05:19 Desc Main
Page 63 of 76

Document

9/7/2023 Bostwick, Brian | Potential Causes of Meeting with M. Biaggi (M3) re: 0.2
Action additional due diligence requests
9/8/2023 Biaggi, Mario Potential Causes of Call with M. Manning and B. 1.0
Action Bostwick (M3) re: additional due
diligence requests
9/8/2023 Biaggi, Mario Potential Causes of Research in support of DCF 1.8
Action analysis
9/8/2023 Biaggi, Mario Potential Causes of Research in support of the status 1.8
Action of equity and credit market
analysis
9/8/2023 Biaggi, Mario Potential Causes of Research in support of public 1.9
Action comps analysis
9/8/2023 Bostwick, Brian | Potential Causes of Prepare additional diligence 1.0
Action request (.8) and correspondence
with M. Rosella (Katten) re: same
(:2)
9/8/2023 Bostwick, Brian | Potential Causes of Call with M. Manning and M. 1.0
Action Biaggi (M3) re: additional due
diligence requests
9/8/2023 Bostwick, Brian | Potential Causes of Research in support of public 15
Action comps analysis
9/8/2023 Manning, Potential Causes of Call with B. Bostwick, M. Biaggi 1.0
Matthew Action (M3) re: additional due diligence
requests
9/11/2023 Manning, Potential Causes of Review company comps 1.3
Matthew Action (operational and valuation) (.9);
review competitor research (.4)
9/11/2023 Manning, Potential Causes of Review and prepare additional 04
Matthew Action data requests based on
information received to-date
9/11/2023 Biaggi, Mario Potential Causes of Research in support of additional 0.8
Action due diligence material requests
9/11/2023 Biaggi, Mario Potential Causes of Correspondence with B. 0.2
Action Bostwick (M3) re: operational
comps analysis
9/11/2023 Biaggi, Mario Potential Causes of Research in support of 1.9
Action operational comps analysis
9/11/2023 Biaggi, Mario Potential Causes of Prepare slides re: operational 1.6
Action comps analysis
9/11/2023 Biaggi, Mario Potential Causes of Follow up meeting with B. 0.3
Action Bostwick (M3) re: operational
comps analysis
9/11/2023 Biaggi, Mario Potential Causes of Continued research in support of 1.8
Action operational comps analysis
9/11/2023 Biaggi, Mario Potential Causes of Update operational comps 1.8
Action analysis slides based on
feedback from B. Bostwick (M3)
9/11/2023 Biaggi, Mario Potential Causes of Continued correspondence with 0.3
Action B. Bostwick (M3) re: operational
comps analysis

18
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9/11/2023 Biaggi, Mario Potential Causes of Compare management forecasts 1.1
Action to operational comps analysis
9/11/2023 Biaggi, Mario Potential Causes of Compare public equity research 0.8
Action reports to operational comps
analysis
9/11/2023 Bostwick, Brian | Potential Causes of Follow up meeting with M. Biaggi 0.3
Action (M3) re: operational comps
analysis
9/11/2023 Bostwick, Brian | Potential Causes of Research operational comps 2.4
Action
9/11/2023 Bostwick, Brian | Potential Causes of Review operational comps slides 0.8
Action
9/11/2023 Bostwick, Brian | Potential Causes of Continued research of 1.9
Action operational comps
9/12/2023 Manning, Potential Causes of Discussion with B. Bostwick, M. 0.9
Matthew Action Biaggi (M3) re: key workstreams,
documents received, outstanding
requests and next steps
9/12/2023 Manning, Potential Causes of Review draft outline 0.6
Matthew Action
9/12/2023 Biaggi, Mario Potential Causes of Research in support of DCF 1.8
Action analysis
9/12/2023 Biaggi, Mario Potential Causes of Research in support of public 0.6
Action comps analysis
9/12/2023 Biaggi, Mario Potential Causes of Research in support of precedent 0.8
Action comps analysis
9/12/2023 Biaggi, Mario Potential Causes of Research in support of industry 1.7
Action debt market analysis
9/12/2023 Biaggi, Mario Potential Causes of Correspondence with B. 0.2
Action Bostwick (M3) in support of
industry debt market analysis
9/12/2023 Biaggi, Mario Potential Causes of Continued research in support of 1.6
Action industry debt market analysis
9/12/2023 Biaggi, Mario Potential Causes of Follow up meeting with B. 0.5
Action Bostwick (M3) to review latest
presentation and discuss
priorities
9/12/2023 Biaggi, Mario Potential Causes of Prepare slides re: company’s 1.3
Action liquidity and maturity schedule
9/12/2023 Biaggi, Mario Potential Causes of Prepare slides re: company’s 1.1
Action financial projections
9/12/2023 Bostwick, Brian | Potential Causes of Research in support of public 1.3
Action comps
9/12/2023 Bostwick, Brian | Potential Causes of Prepare slides re: public comps 0.7
Action
9/12/2023 Bostwick, Brian | Potential Causes of Meeting with M. Biaggi (M3) to 0.5
Action review latest presentation and
discuss priorities
9/12/2023 Bostwick, Brian | Potential Causes of Research data center industry 1.4
Action

19
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9/12/2023 Bostwick, Brian | Potential Causes of Review industry research reports 1.5
Action
9/12/2023 Bostwick, Brian | Potential Causes of Research in support of industry 1.7
Action analysis
9/13/2023 Manning, Potential Causes of Discussion with B. Bostwick, M. 1.2
Matthew Action Biaggi (M3) re: company’s
financial projections
9/13/2023 Biaggi, Mario Potential Causes of Research in support of DCF 1.6
Action analysis
9/13/2023 Biaggi, Mario Potential Causes of Correspondence with B. 0.2
Action Bostwick (M3) re: DCF, public
and precedent comps analyses
9/13/2023 Biaggi, Mario Potential Causes of Update DCF, public and 1.7
Action precedent comps analyses
based on feedback from B.
Bostwick (M3)
9/13/2023 Biaggi, Mario Potential Causes of Prepare slides re: DCF, public 1.6
Action and precedent comps analyses
9/13/2023 Biaggi, Mario Potential Causes of Review industry operational 1.8
Action metrics and valuation methods
used in public equity research
9/13/2023 Biaggi, Mario Potential Causes of Update liquidity waterfall slides 0.8
Action
9/13/2023 Biaggi, Mario Potential Causes of Prepare slides re: company’s 1.5
Action forecasted liquidity and credit
metrics
9/13/2023 Biaggi, Mario Potential Causes of Meeting with M. Manning and B. 1.2
Action Bostwick (M3) re: company’s
financial projections
9/13/2023 Biaggi, Mario Potential Causes of Follow up meeting with B. 0.3
Action Bostwick (M3) re: company’s
financial projections
9/13/2023 Biaggi, Mario Potential Causes of Update DCF analysis based on 1.6
Action feedback from B. Bostwick (M3)
9/13/2023 Biaggi, Mario Potential Causes of Research in support of public 14
Action comps cash flow analysis
9/13/2023 Bostwick, Brian | Potential Causes of Correspondence with M. Biaggi 0.2
Action (M3) re: DCF, public and
precedent comps analyses
9/13/2023 Bostwick, Brian | Potential Causes of Meeting with M. Manning and M. 1.2
Action Biaggi (M3) re: company’s
financial projections
9/13/2023 Bostwick, Brian | Potential Causes of Follow up meeting with M. Biaggi 0.3
Action (M3) re: company’s financial
projections and next steps
9/13/2023 Bostwick, Brian | Potential Causes of Review DCF analysis 1.3
Action
9/13/2023 Bostwick, Brian | Potential Causes of Review cash flow analysis 15
Action

20
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9/14/2023 Manning, Potential Causes of Review industry research reports 04
Matthew Action (-2) and correspondence with M3
team re: same (.2)
9/14/2023 Biaggi, Mario Potential Causes of Correspondence with B. 0.4
Action Bostwick (M3) re: new projection
model provided by the Company
9/14/2023 Biaggi, Mario Potential Causes of Research in support of data 1.8
Action center capital markets analysis
9/14/2023 Biaggi, Mario Potential Causes of Correspondence with B. 0.2
Action Bostwick (M3) re: data center
capital markets analysis
9/14/2023 Biaggi, Mario Potential Causes of Continued research re: data 1.9
Action center capital markets analysis
9/14/2023 Biaggi, Mario Potential Causes of Prepare slides re: data center 1.4
Action capital markets analysis
9/14/2023 Biaggi, Mario Potential Causes of Review special report 1.6
Action presentation and provide
feedback to B. Bostwick (M3)
9/14/2023 Biaggi, Mario Potential Causes of Update slides re: data center 1.2
Action capital markets analysis based
on feedback from B. Bostwick
(M3)
9/14/2023 Bostwick, Brian | Potential Causes of Review industry and equity 25
Action research reports
9/14/2023 Bostwick, Brian | Potential Causes of Review data center capital 0.7
Action markets analysis
9/14/2023 Bostwick, Brian | Potential Causes of Research comparable company 1.3
Action valuations
9/15/2023 Manning, Potential Causes of Prepare for (.3) and meet with B. 1.5
Matthew Action Bostwick, M. Biaggi (M3) to
review draft presentation
materials (1.2)
9/15/2023 Biaggi, Mario Potential Causes of Meeting with M. Manning and B. 1.2
Action Bostwick (M3) to review draft
presentation
9/15/2023 Biaggi, Mario Potential Causes of Research in support of public 1.9
Action comps cash flow analysis
9/15/2023 Biaggi, Mario Potential Causes of Call with B. Bostwick (M3) re: 04
Action public comps free cash flow
analysis
9/15/2023 Biaggi, Mario Potential Causes of Continued research re: public 1.8
Action comps cash flow analysis
9/15/2023 Biaggi, Mario Potential Causes of Research in support of cash flow 1.7
Action test
9/15/2023 Biaggi, Mario Potential Causes of Correspondence with B. 0.2
Action Bostwick (M3) re: cash flow test
9/15/2023 Biaggi, Mario Potential Causes of Continued research re: cash flow 1.6
Action test
9/15/2023 Biaggi, Mario Potential Causes of Prepare slides re: cash flow test 1.3
Action
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9/15/2023 Biaggi, Mario Potential Causes of Prepare slides re: public comps 0.9
Action cash flow analysis
9/15/2023 Bostwick, Brian | Potential Causes of Meeting with M. Manning and M. 1.2
Action Biaggi (M3) to review draft
presentation
9/15/2023 Bostwick, Brian | Potential Causes of Call with M. Biaggi (M3) re: free 04
Action cash flow analysis
9/15/2023 Bostwick, Brian | Potential Causes of Review slides related to cash 0.6
Action flow test
9/15/2023 Bostwick, Brian | Potential Causes of Research regarding cash flow 2.4
Action test
9/15/2023 Bostwick, Brian | Potential Causes of Continued research regarding 25
Action cash flow test
9/15/2023 Bostwick, Brian | Potential Causes of Review comparable companies 2.7
Action cash flow
9/16/2023 Manning, Potential Causes of Review and comment on draft 1.5
Matthew Action analysis (1.3) and
correspondence with B.
Bostwick, M. Biaggi (M3) re:
same (.2)
9/18/2023 Biaggi, Mario Potential Causes of Update draft presentation with 1.9
Action citations of sources and
assumptions
9/18/2023 Biaggi, Mario Potential Causes of Correspondence with B Bostwick 0.3
Action (M3) re: citations of sources and
assumptions
9/18/2023 Biaggi, Mario Potential Causes of Continue to update draft 1.8
Action presentation with citations of
sources and assumptions
9/18/2023 Biaggi, Mario Potential Causes of Research in support of data 1.8
Action center capital raises summary
9/18/2023 Biaggi, Mario Potential Causes of Correspondence with B. 0.2
Action Bostwick (M3) re: data center
capital raises summary
9/18/2023 Biaggi, Mario Potential Causes of Continued research in support of 1.7
Action data center capital raises
summary
9/18/2023 Biaggi, Mario Potential Causes of Prepare slides re: data center 1.3
Action capital raises summary
9/18/2023 Manning, Potential Causes of Review rating agency reports (.4) 1.0
Matthew Action and conduct research on state of
capital markets at time of
transactions under consideration
(.5); correspondence with B.
Bostwick, M. Biaggi (M3) re: next
steps on draft analysis (.1)
9/18/2023 Bostwick, Brian | Potential Causes of Prepare slides related to 1.7
Action Company financing events
9/18/2023 Bostwick, Brian | Potential Causes of Review precedent transactions 1.3
Action analysis
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9/18/2023 Bostwick, Brian | Potential Causes of Review cash flow analysis 1.6
Action
9/18/2023 Bostwick, Brian | Potential Causes of Correspondence with M. Biaggi 0.2
Action (M3) re: data center capital
raises
9/18/2023 Bostwick, Brian | Potential Causes of Review footnotes in draft 1.3
Action presentation
9/18/2023 Bostwick, Brian | Potential Causes of Prepare DCF sensitivity analysis 1.2
Action
9/18/2023 Bostwick, Brian | Potential Causes of Continue to review solvency 1.1
Action analysis
9/18/2023 Bostwick, Brian | Potential Causes of Revise comps analysis 1.6
Action
9/19/2023 Biaggi, Mario Potential Causes of Updating cash flow test slides 1.4
Action based on feedback from M.
Manning (M3)
9/19/2023 Biaggi, Mario Potential Causes of Research in support of DCF 1.6
Action analysis
9/19/2023 Biaggi, Mario Potential Causes of Update DCF slides based on 1.2
Action feedback from M. Manning (M3)
9/19/2023 Biaggi, Mario Potential Causes of Continued research in support of 1.4
Action DCF analysis
9/19/2023 Biaggi, Mario Potential Causes of Correspondence with B. 0.3
Action Bostwick (M3) re: DCF analysis
9/19/2023 Biaggi, Mario Potential Causes of Research in support of public 1.1
Action comps analysis
9/19/2023 Biaggi, Mario Potential Causes of Research in support of 1.8
Action operational comps analysis
9/19/2023 Biaggi, Mario Potential Causes of Update public comps slides 0.9
Action based on feedback from M.
Manning (M3)
9/19/2023 Biaggi, Mario Potential Causes of Update adequate capital slides 1.6
Action based on feedback from M.
Manning (M3)
9/19/2023 Biaggi, Mario Potential Causes of Meeting with M. Manning and B. 1.1
Action Bostwick (M3) re: draft report
review
9/19/2023 Biaggi, Mario Potential Causes of Research in support of capital 1.2
Action market issuances
9/19/2023 Biaggi, Mario Potential Causes of Update slides re: capital market 0.9
Action issuances
9/19/2023 Manning, Potential Causes of Meet with B. Bostwick, M. Biaggi 1.0
Matthew Action (M3) to review and provide
guidance on draft presentation
materials
9/19/2023 Bostwick, Brian | Potential Causes of Review cash flow analysis 1.2
Action
9/19/2023 Bostwick, Brian | Potential Causes of Continue to review cash flow 1.3
Action analysis
9/19/2023 Bostwick, Brian | Potential Causes of Review equity research 04
Action
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9/19/2023 Bostwick, Brian | Potential Causes of Research in support of public 1.3
Action comps analysis
9/19/2023 Bostwick, Brian | Potential Causes of Prepare slides re;: Company 2.5
Action Forecast assumptions and
strategic plan
9/19/2023 Bostwick, Brian | Potential Causes of Revise public comps analysis 14
Action
9/19/2023 Bostwick, Brian | Potential Causes of Review DCF analysis and 1.2
Action sensitivities
9/19/2023 Bostwick, Brian | Potential Causes of Meeting with M. Manning and M. 1.1
Action Biaggi (M3) re: draft report
9/20/2023 Biaggi, Mario Potential Causes of Research in support of DCF 1.9
Action analysis
9/20/2023 Biaggi, Mario Potential Causes of Correspondence with B. 0.3
Action Bostwick (M3) re: DCF analysis
9/20/2023 Biaggi, Mario Potential Causes of Update DCF analysis based on 1.8
Action feedback from B. Bostwick (M3)
9/20/2023 Biaggi, Mario Potential Causes of Update DCF slides based on 0.8
Action feedback from B. Bostwick (M3)
9/20/2023 Biaggi, Mario Potential Causes of Research in support of data 1.7
Action center capital markets summary
analysis
9/20/2023 Biaggi, Mario Potential Causes of Update data center capital 1.2
Action markets summary analysis slides
9/20/2023 Biaggi, Mario Potential Causes of Research in support of precedent 1.8
Action transactions analysis
9/20/2023 Biaggi, Mario Potential Causes of Research in support of public 15
Action comps analysis
9/20/2023 Manning, Potential Causes of Review and analyze historical 04
Matthew Action debt trading levels (.3) and
correspondence with B.
Bostwick, M. Biaggi (M3) re:
same (.1)
9/20/2023 Bostwick, Brian | Potential Causes of Research data center capital 1.3
Action markets
9/20/2023 Bostwick, Brian | Potential Causes of Research in support of precedent 14
Action transactions analysis
9/20/2023 Bostwick, Brian | Potential Causes of Research in support of comps 1.1
Action analysis
9/20/2023 Bostwick, Brian | Potential Causes of Revise public comps analysis 0.9
Action
9/20/2023 Bostwick, Brian | Potential Causes of Review DCF analysis 1.2
Action
9/20/2023 Bostwick, Brian | Potential Causes of Research In support of DCF 1.6
Action analysis
9/20/2023 Bostwick, Brian | Potential Causes of Review capital adequacy 1.7
Action analysis
9/20/2023 Bostwick, Brian | Potential Causes of Update Executive summary 1.8
Action slides
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9/21/2023 Biaggi, Mario Potential Causes of Update key events timeline slide 1.3
Action
9/21/2023 Biaggi, Mario Potential Causes of Research in support of DCF 1.6
Action analysis
9/21/2023 Biaggi, Mario Potential Causes of Research in support of public 1.2
Action comps analysis
9/21/2023 Biaggi, Mario Potential Causes of Update DCF analysis slides 0.6
Action
9/21/2023 Biaggi, Mario Potential Causes of Update public comps slides 0.5
Action
9/21/2023 Biaggi, Mario Potential Causes of Research in support of 1.4
Action comparative analysis of
management forecasts over time
9/21/2023 Biaggi, Mario Potential Causes of Review draft presentation for 0.8
Action consistency
9/21/2023 Manning, Potential Causes of Review and prepare draft report 3.4
Matthew Action to the special committee (1.3)
and correspondence with B.
Bostwick (M3) re: same (.3);
review and analyze diligence
information from Debtors
including operating models and
presentations (1.8)
9/21/2023 Bostwick, Brian | Potential Causes of Review updates to DCF analysis 04
Action and slides
9/21/2023 Bostwick, Brian | Potential Causes of Review updates to comps 0.3
Action analysis
9/21/2023 Bostwick, Brian | Potential Causes of Review draft report 1.9
Action
9/21/2023 Bostwick, Brian | Potential Causes of Prepare slides re: Management 1.8
Action forecasts
9/22/2023 Biaggi, Mario Potential Causes of Research in support of 1.9
Action comparative analysis of
management forecasts over time
9/22/2023 Biaggi, Mario Potential Causes of Research in support of valuation 1.6
Action summary slides
9/22/2023 Biaggi, Mario Potential Causes of Correspondence with M. 0.3
Action Manning and B. Bostwick (M3)
re: valuation summary slides
9/22/2023 Biaggi, Mario Potential Causes of Correspondence with B. 0.2
Action Bostwick (M3) re: comparative
analysis of management
forecasts over time
9/22/2023 Biaggi, Mario Potential Causes of Continued research in support of 1.7
Action comparative analysis of
management forecasts over time
9/22/2023 Biaggi, Mario Potential Causes of Prepare slide re: management 0.8
Action forecasts comparison over time
9/22/2023 Biaggi, Mario Potential Causes of Research in support of data 1.2
Action center capital markets analysis
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9/22/2023 Biaggi, Mario Potential Causes of Research in support of DCF 1.9
Action analysis
9/22/2023 Biaggi, Mario Potential Causes of Correspondence with M. 0.2
Action Manning and B. Bostwick (M3)
re: DCF analysis
9/22/2023 Biaggi, Mario Potential Causes of Continued research in support of 1.8
Action DCF analysis
9/22/2023 Biaggi, Mario Potential Causes of Research in support of tax 1.4
Action summary analysis
9/22/2023 Bostwick, Brian | Potential Causes of Correspondence with M. Biaggi 0.2
Action (M3) re: comparative analysis of
management forecasts
9/22/2023 Bostwick, Brian | Potential Causes of Research in support of valuation 1.3
Action summary slides
9/22/2023 Bostwick, Brian | Potential Causes of Review DCF analysis 0.7
Action
9/22/2023 Bostwick, Brian | Potential Causes of Research In support of DCF 1.3
Action analysis
9/22/2023 Bostwick, Brian | Potential Causes of Prepare slides re: Management 1.1
Action forecasts
9/22/2023 Bostwick, Brian | Potential Causes of Review valuation summary 0.6
Action analysis and slides
9/22/2023 Bostwick, Brian | Potential Causes of Review cash flow analysis 1.1
Action
9/22/2023 Bostwick, Brian | Potential Causes of Correspondence with M. 0.3
Action Manning, M. Biaggi (M3) re:
DCF, valuation summary
9/22/2023 Bostwick, Brian | Potential Causes of Continue to review cash flow 1.3
Action analysis
9/22/2023 Bostwick, Brian | Potential Causes of Review draft presentation 0.9
Action
9/23/2023 Manning, Potential Causes of Review and prepare draft report 3.0
Matthew Action to the special committee (1.1);
review diligence information
provided by Company as well as
industry and equity research on
competitors and capital markets
(1.9)
9/24/2023 Manning, Potential Causes of Review and prepare draft report 5.0
Matthew Action to the special committee (2.9)
and discussions with B. Bostwick
(M3) re: same (.8); review
underlying diligence information
provided by company including
operating model, minutes and
presentations (1.3)
9/24/2023 Biaggi, Mario Potential Causes of Correspondence with B. 0.5
Action Bostwick (M3) re: solvency report
presentation updates
9/24/2023 Biaggi, Mario Potential Causes of Research in support of public 1.8
Action comps analysis
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9/24/2023 Biaggi, Mario Potential Causes of Update slides re: public comps 0.7
Action analysis
9/24/2023 Biaggi, Mario Potential Causes of Research in support of cash flow 1.9
Action test summary analysis
9/24/2023 Biaggi, Mario Potential Causes of Update slides re: cash flow test 0.6
Action summary analysis
9/24/2023 Biaggi, Mario Potential Causes of Review draft presentation for 0.6
Action consistency
9/24/2023 Bostwick, Brian | Potential Causes of Correspondence with M. Biaggi 0.5
Action (M3) re: draft report updates
9/24/2023 Bostwick, Brian | Potential Causes of Revise slides re: comps analysis 0.4
Action
9/24/2023 Bostwick, Brian | Potential Causes of Research in support of cash flow 1.1
Action analysis
9/24/2023 Bostwick, Brian | Potential Causes of Review analysis and draft 1.6
Action presentation
9/24/2023 Bostwick, Brian | Potential Causes of Various calls and 0.8
Action correspondence with M. Manning
(M3) re: draft of report
9/24/2023 Bostwick, Brian | Potential Causes of Review and revise DCF analysis 1.2
Action
9/24/2023 Bostwick, Brian | Potential Causes of Review and revise cash flow 1.4
Action analysis
9/25/2023 Biaggi, Mario Potential Causes of Research in support of DCF 1.6
Action analysis
9/25/2023 Biaggi, Mario Potential Causes of Review draft presentation with M. 0.7
Action Meghiji, M. Manning and B.
Bostwick (M3)
9/25/2023 Biaggi, Mario Potential Causes of Research in support of peer 1.8
Action comps slides
9/25/2023 Biaggi, Mario Potential Causes of Update peer comps slides 0.3
Action
9/25/2023 Biaggi, Mario Potential Causes of Research in support of cash flow 1.9
Action test slides
9/25/2023 Biaggi, Mario Potential Causes of Update cash flow test slides 0.6
Action
9/25/2023 Biaggi, Mario Potential Causes of Correspondence with B. 04
Action Bostwick (M3) re: cash flow test
slides
9/25/2023 Biaggi, Mario Potential Causes of Continued research in support of 1.7
Action DCF analysis
9/25/2023 Biaggi, Mario Potential Causes of Update DCF analysis slides 0.6
Action
9/25/2023 Biaggi, Mario Potential Causes of Review draft report presentation 1.9
Action for consistency and edits
9/25/2023 Biaggi, Mario Potential Causes of Correspondence with B. 0.3
Action Bostwick (M3) re: updates to
draft report
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9/25/2023 Biaggi, Mario Potential Causes of Continued review of draft report 0.8
Action presentation for consistency and
edits
9/25/2023 Meghiji, Mohsin | Potential Causes of Review of draft report (1.5) and 2.2
Action call with M3 team (.7)
9/25/2023 Bostwick, Brian | Potential Causes of Discussion with M. Meghji, M. 0.7
Action Manning, M. Biaggi (M3) to
review draft materials
9/25/2023 Bostwick, Brian | Potential Causes of Correspondence with M. Biaggi 0.7
Action (M3) re: cash flow (.4) and
presentation (.3)
9/25/2023 Bostwick, Brian | Potential Causes of Revise comps analysis 0.4
Action
9/25/2023 Bostwick, Brian | Potential Causes of Research in support of comps 1.4
Action analysis
9/25/2023 Bostwick, Brian | Potential Causes of Research in support of DCF 1.9
Action analysis
9/25/2023 Bostwick, Brian | Potential Causes of Review draft analysis and 1.4
Action presentation
9/25/2023 Bostwick, Brian | Potential Causes of Continue to review draft analysis 1.1
Action and presentation
9/25/2023 Bostwick, Brian | Potential Causes of Review cash flow analysis 1.3
Action
9/25/2023 Manning, Potential Causes of Prepare for (.4) and participate in 3.0
Matthew Action discussion with M. Meghiji, B.
Bostwick, M. Biaggi (M3) to
review draft materials (.7);
correspondence with Katten
team and M3 team re: draft
materials (.4); review comments
re: materials from M. Meghiji (M3)
and Katten team (.6) and prepare
related updates (.9)
9/26/2023 Biaggi, Mario Potential Causes of Review draft report 1.8
Action
9/26/2023 Biaggi, Mario Potential Causes of Continued review of draft report 0.7
Action
9/26/2023 Bostwick, Brian | Potential Causes of Review draft presentation 0.9
Action
9/26/2023 Bostwick, Brian | Potential Causes of Review comps analysis 04
Action
9/27/2023 Meghiji, Mohsin | Potential Causes of Prepare for meeting with counsel 1.0
Action and disinterested directors
9/27/2023 Manning, Potential Causes of Correspondence with M. Roitman 0.7
Matthew Action (Katten) re: preliminary report (.2)
and review of same ahead of
special committee meeting (.5)
9/28/2023 Biaggi, Mario Potential Causes of Prepare notes for M. Manning 1.8
Action and B. Bostwick (M3) in advance
re: meeting with counsel and
committee
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9/28/2023 Biaggi, Mario Potential Causes of Review draft report presentation 0.7
Action in preparation for meeting with
counsel and committee
9/28/2023 Biaggi, Mario Potential Causes of Meeting with counsel and 1.0
Action disinterested directors re: report
and analysis
9/28/2023 Biaggi, Mario Potential Causes of Correspondence with B. 0.2
Action Bostwick (M3) re: finalization of
report presentation
9/28/2023 Biaggi, Mario Potential Causes of Finalize report presentation 1.8
Action based on feedback from B.
Bostwick (M3)
9/28/2023 Biaggi, Mario Potential Causes of Research in support of follow up 0.5
Action question from meeting with
counsel and disinterested
directors
9/28/2023 Bostwick, Brian | Potential Causes of Attend call with Special 1.0
Action Committee, Katten, and M3 to
discuss preliminary report
9/28/2023 Bostwick, Brian | Potential Causes of Correspondence with M. Biaggi 0.2
Action (M3) re: preliminary report
presentation
9/28/2023 Bostwick, Brian | Potential Causes of Research potential follow-up 0.5
Action questions based on meeting with
Special Committee
9/28/2023 Bostwick, Brian | Potential Causes of Finalize preliminary analysis and 1.8
Action presentation
9/28/2023 Bostwick, Brian | Potential Causes of Prepare for meeting with Special 1.5
Action Committee including discussions
with M. Manning (M3)
9/28/2023 Manning, Potential Causes of Participate in call with 4.0
Matthew Action Disinterested Directors, Katten
team and M3 team re:
preliminary report (1); prepare for
meeting by reviewing report (2.1)
and discussions with M3 team re:
same and potential questions
and key considerations (.9)
9/29/2023 Meghiji, Mohsin | Potential Causes of Follow-up discussions with M3 0.8
Action team and counsel re: meeting
with special committee and
review of correspondence
regarding same
9/29/2023 Bostwick, Brian | Potential Causes of Review preliminary analysis 1.0
Action
10/2/2023 Biaggi, Mario Potential Causes of Correspondence with B. 0.5
Action Bostwick (M3) re: solvency
presentation text edits
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10/2/2023 Biaggi, Mario Potential Causes of Prepare for call with counsel re: 0.7
Action draft presentation
10/2/2023 Biaggi, Mario Potential Causes of Update presentation based on 1.9
Action feedback from B. Bostwick (M3)
10/2/2023 Biaggi, Mario Potential Causes of Final review of presentation 1.9
Action
10/2/2023 Bostwick, Brian | Potential Causes of Review presentation and related 2.9
Action analysis
10/2/2023 Bostwick, Brian | Potential Causes of Review solvency analysis excel 21
Action files
10/2/2023 Manning, Potential Causes of Review presentation and related 0.9
Matthew Action analysis including underlying
assumptions and outputs
10/9/2023 Biaggi, Mario Potential Causes of Review counsel’s final 1.9
Action presentation for suggested edits
10/9/2023 Biaggi, Mario Potential Causes of Correspondence with B. 0.2
Action Bostwick (M3) re: final
presentation
10/9/2023 Biaggi, Mario Potential Causes of Continued review counsel’s final 1.8
Action presentation for suggested edits
10/9/2023 Biaggi, Mario Potential Causes of Call with M. Manning and B. 0.4
Action Bostwick (M3) re: final
presentation
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10/9/2023 Biaggi, Mario Potential Causes of Review of final report in 1.9
Action preparation to send to counsel
10/9/2023 Bostwick, Brian | Potential Causes of Review of final materials 21
Action
10/9/2023 Bostwick, Brian | Potential Causes of Call with M. Manning, M. Biaggi 0.5
Action (M3) regarding solvency analysis
10/9/2023 Bostwick, Brian | Potential Causes of Review M3 materials 2.4
Action
10/9/2023 Manning, Potential Causes of Discussion with B. Bostwick, M. 04
Matthew Action Biaggi (M3) re: solvency analysis
10/12/2023 | Manning, Potential Causes of Participate in weekly special 0.8
Matthew Action committee meeting
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