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UNITED STATES BANKRUPTCY COURT  

SOUTHERN DISTRICT OF NEW YORK 

 

 

In re: 

 

PHILIPPINE AIRLINES, INC.,
1
 

 

Debtor. 

 

 

Chapter 11 

 

Case No. 21-11569 (SCC) 

 

 

 

SUMMARY SHEET FOR FIRST INTERIM AND FINAL FEE APPLICATION OF 
SEABURY SECURITIES LLC AND SEABURY INTERNATIONAL CORPORATE 

FINANCE LLC FOR ALLOWANCE OF COMPENSATION FOR SERVICES 
RENDERED AND REIMBURSEMENT OF EXPENSES INCURRED AS FINANCIAL 

ADVISOR AND INVESTMENT BANKER TO THE DEBTOR AND DEBTOR IN 
POSESSION FOR THE PERIOD SEPTEMBER 4, 2021 THROUGH DECEMBER 31, 

2021 

 

 

 

 

 

 

 

 

 

 

 

 

                                                 
1
  The Debtor in this chapter 11 case, along with its registration number in the Philippines, is Philippine Airlines, 

Inc. Philippine Securities and Exchange Commission Registration PW 37.  The Debtor’s corporate 

headquarters is located at PNB Financial Center, President Diosdado Macapagal Avenue, CCP Complex, 

Pasay City 1300, Metro Manila, Philippines. 
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Name of Applicant Seabury Securities LLC and Seabury 

International Corporate Finance LLC 

Name of Client Philippine Airlines, Inc. 

Petition Date September 3, 2021 

Date of Retention Order entered on October 26, 2021 

authorizing retention nunc pro tunc to the 

Petition Date 

Time Period Covered by this Application September 4, 2021 through December 31, 2021 

Final Compensation Sought this Period $5,496,250  

Total Expenses Sought This Period $1,394.58
2
 

Total Compensation and Expenses Requested 

on a Final Basis  

$5,497,644.58 

Total Compensation Paid to Date Pursuant to 

Interim Order  

$0 

Total Expenses Paid to Date Pursuant to 

Interim Order 

$0 

Compensation Sought in this Application 

Already Paid (or Credited Against Prepetition 

Retainer) Pursuant to a Monthly Compensation 

Order but not yet Allowed 

 $1,360,000 

Expenses Sought in this Application Already 

Paid (or Credited Against Prepetition Retainer) 

Pursuant to a Monthly Compensation Order but 

not yet Allowed 

$166.63 

Number of Professionals Included in this 

Application 

4 

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 disclosed in the 

retention application 

 N/A  

 

This is a(n): _____Monthly __X__ Interim __X__ Final application. 

                                                 
2
  Despite Seabury’s good faith efforts, $382.15 of such expenses were inadvertently not included in the Monthly 

Fee Statements.   
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SUMMARY OF MONTHLY FEE STATEMENTS 

 
Application Total Compensation and Expenses 

Incurred  

for Period Covered 

Total Amount Requested in 

Fee Statements 

Total 

Unpaid 

Date 

Filed/Docket 

No. 

Period  Total Fees Expenses Fees (80%) Expenses 

(100%) 

Fees and 

Expenses  

12/06/21 

 

Docket No. 295 

09/04/21- 

09/30/21 

$400,000.00  $166.63 $320,000.00 $166.63 $0.00
1
 

12/08/21 

 

Docket No. 296 

10/01/21- 

10/31/21 

$400,000.00 $0.00 $320,000.00 $0.00 $80,000.00 

12/14/21  

 

Docket No. 311 

11/01/21- 

11/30/21 

$400,000.00 $0.00 $320,000.00 $0.00 $80,000.00 

2/11/22 

Docket No. 372 

12/01/21- 

12/31/21 

$400,000.00 $845.80 $320,000.00 $845.80 $400,845.80 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

                                                 
1
  In accordance with Seabury’s engagement letter, the September Retainer Fee was paid on September 1, 2021, 

prior to the Petition Date and the September expense reimbursement was paid upon the expiration of the 

objection deadline in accordance with the Interim Compensation Order.   
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SEABURY SECURITIES LLC AND SEABURY INTERNATIONAL CORPORATE 

FINANCE LLC 

Fee Summary for the Period 

September 4, 2021 through December 31, 2021 

Name of Professional Position Hours Billed 

Doug Walker  Managing Director 403.5 

AJ Issenman  Director 32 

Ken Raff  Director  15.5 

Jeff Straebler  Consultant 68.5 

TOTALS  519.5 
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By Project Category 

 

TASK DESCRIPTION HOURS 

DIP and Exit Financing  186.5 

Claims Analysis and Capitalization 25.75 

Fleet Restructuring 40.5 

Case Administration 236.25 

Retention and Fee Applications 30.5 

TOTAL 519.5 
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UNITED STATES BANKRUPTCY COURT  

SOUTHERN DISTRICT OF NEW YORK 

 

 

In re: 

 

PHILIPPINE AIRLINES, INC.,
2
 

 

Debtor. 

 

 

Chapter 11 

 

Case No. 21-11569 (SCC) 

 

 

 

FIRST INTERIM AND FINAL FEE APPLICATION OF SEABURY SECURITIES LLC 
AND SEABURY INTERNATIONAL CORPORATE FINANCE LLC FOR 

ALLOWANCE OF COMPENSATION FOR SERVICES RENDERED AND 
REIMBURSEMENT OF EXPENSES INCURRED AS FINANCIAL ADVISOR AND 

INVESTMENT BANKER TO THE DEBTOR AND DEBTOR IN POSESSION 
FOR THE PERIOD SEPTEMBER 4, 2021 THROUGH DECEMBER 31, 2021 

  

                                                 
2
  The Debtor in this chapter 11 case, along with its registration number in the Philippines, is Philippine Airlines, 

Inc. Philippine Securities and Exchange Commission Registration PW 37.  The Debtor’s corporate 

headquarters is located at PNB Financial Center, President Diosdado Macapagal Avenue, CCP Complex, 

Pasay City 1300, Metro Manila, Philippines. 
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Seabury Securities LLC and Seabury International Corporate Finance LLC (collectively, 

“Seabury”), financial advisor and investment banker to Philippine Airlines Inc., the debtor and 

debtor in possession in the above-captioned case (the “Debtor”),  hereby submits its first interim 

and final fee application (the “Application”) pursuant to sections 330 and 331 of chapter 11 of 

title 11 of the United States Code, 11 U.S.C. §§ 101-1532 (as amended, the “Bankruptcy Code”), 

Rule 2016 of the Federal Rules of Bankruptcy Procedure (as amended, the “Bankruptcy Rules”), 

Rule 2016-1 of the Local Bankruptcy Rules for the Southern District of New York (as amended, 

the “Local Rules”), the Amended Guidelines for Fees and Disbursements for Professionals in 

Southern District of New York Bankruptcy Cases, dated January 29, 2013 (the “Local 

Guidelines”), the United States Trustee Appendix B Guidelines for Reviewing Applications for 

Compensation and Reimbursement of Expenses Filed Under 11 U.S.C. § 330 by Attorneys in 

Larger Chapter 11 Cases, effective November 1, 2013 (the “U.S. Trustee  Guidelines” and, 

together with the Local Guidelines, the “Guidelines”), and this Court’s Order Establishing 

Procedures for Interim Compensation and Reimbursement of Expenses of Professionals, dated 

September 30, 2021 (the “Interim Compensation Order”) [Docket. No. 125], for the allowance of 

compensation for professional services rendered by Seabury to the Debtor for the period 

September 4, 2021 through December 31, 2021 (the “Fee Period”), and for the reimbursement of 

actual and necessary expenses incurred by Seabury in connection with rendering such services 

during the Fee Period. 

Pursuant to the Guidelines, Seabury submits the declaration of Douglas Walker, a 

Seabury Managing Director (the “Walker Declaration”), regarding Seabury’s compliance with 

the Guidelines, which is attached hereto as Exhibit A and is incorporated herein by reference.  

In further support of this Application, Seabury respectfully represents as follows: 
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Jurisdiction and Venue 

1. This Court has jurisdiction over this matter pursuant to 28 U.S.C. §§ 157 and 

1334.  Venue is proper pursuant to 28 U.S.C. §§ 1408 and 1409.  This matter is a core 

proceeding under 28 U.S.C. § 157(b)(2). 

2. The bases for the relief requested herein are sections 330 and 331 of the 

Bankruptcy Code, Bankruptcy Rule 2016, Local Rule 2016-1(a), and the Interim Compensation 

Order. 

Background 

3. On September 3, 2021 (the “Petition Date”), the Debtor filed a voluntary case 

under chapter 11 of the Bankruptcy Code (the “Chapter 11 Case”).  

4. The Debtor is authorized to operate its businesses and manage its properties as 

debtor-in-possession pursuant to sections 1107(a) and 1108 of the Bankruptcy Code. 

5. On September 30, 2021, the Court entered the Interim Compensation Order. 

6. On October 13, 2021, the Debtor filed the Chapter 11 Plan of Reorganization of 

Philippine Airlines, Inc. [Docket. 193] (as may be amended, the “Plan”).  

7. On December 17, 2021, the Court entered the Findings of Fact, Conclusions of 

Law, and Order (I) Confirming the Debtor’s Chapter 11 Plan of Reorganization and (II) 

Granting Related Relief [Docket No. 329]. The Effective Date (as such term is defined in the 

Plan) of the Plan occurred on December 31, 2021. See Notice of Effective Date and Entry of 

Order (I) Confirming the Debtor’s Chapter 11 Plan of Reorganization and (II) Granting Related 

Relief [Docket No. 338]. 

Case Status 

8. Seabury played an essential role in advising the Debtor through a complex chapter 

11 case, which culminated in the confirmation of the consensual Plan.  Seabury professionals, 

21-11569-scc    Doc 377    Filed 02/14/22    Entered 02/14/22 22:39:57    Main Document 
Pg 8 of 45



 

9 

 
 

together with the Debtor’s other professionals, secured the Debtor’s successful emergence from 

chapter 11 on December 31, 2021, which allowed the Debtor to emerge from bankruptcy 

protection as a viable, more efficient and healthy airline. 

9. Seabury is proud of its contributions to the success of this Chapter 11 Case.  

During the Fee Period, Seabury helped the Debtor’s transition into chapter 11, advised on all 

major strategic restructuring initiatives, helped develop the key components of the business plan, 

lead the fleet restructuring that resulted in 42 Restructuring Support Agreements, as well as 

helped raise both the DIP financing necessary to fund the Debtor’s operations during this chapter 

11 proceeding and optional exit financing contemplated by the Plan. 

10. Seabury’s efforts to advise and serve as financial advisor and investment banker 

to the Debtor during the Fee Period, were necessary and of substantial benefit to the Debtor.  The 

professional services performed and expenses incurred were actual and necessary to preserve and 

protect the value of the Debtor’s estate.  In light of the complexity of the Chapter 11 Case and 

the extraordinary results achieved, Seabury’s charges for professional services performed and 

expenses incurred are more than reasonable under applicable standards.  Seabury respectfully 

requests that the Court grant the Application and allow interim and final compensation for 

professional services performed and reimbursement for expenses incurred as requested. 

Retention of Seabury 

11. On October 14, 2021 the Debtor filed the Notice of Debtor’s Application for Entry 

of an Order Authorizing Employment and Retention of Seabury Securities LLC and Seabury 

International Corporate Finance LLC as Financial Advisor and Investment Banker to the Debtor 

and Debtor in Possession Nunc Pro Tunc to the Petition Date [Docket No. 198] (the “Retention 

Application”).  

12. On October 26, 2021 the Court issued the Order Authorizing Employment and 
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Retention of Seabury Securities LLC and Seabury International Corporate Finance LLC as 

Financial Advisor and Investment Banker to the Debtor and Debtor in Possession Nunc Pro 

Tunc to the Petition Date [Docket No. 220], authorizing the Debtor to employ and retain 

Seabury as their advisor effective as of the Petition Date. 

13. On September 30, 2021, the Court entered the Interim Compensation Order, 

which approved certain compensation procedures for this case.  

Fees and Expenses for which Allowance is Sought 

14. Seabury seeks final allowance and approval of compensation for professional 

services rendered to the Debtor during the Fee Period in the aggregate amount of $5,496,250.00 

and reimbursement of actual and necessary expenses incurred in connection with such services in 

the aggregate amount of $1,394.58 for a total allowance of $5,497,644.58.  To date, pursuant to 

the Interim Compensation Order, Seabury has received total payment of $1,360,000.00 for the 

services rendered to the Debtor and $166.63 for related expenses during the Fee Period.
3
 

15. All services during the Fee Period for which compensation is requested by 

Seabury were performed for or on behalf of the Debtor.  Additionally, Seabury has not received 

any payment or promises of payment from any source for services rendered or to be rendered in 

any capacity whatsoever in connection with matters covered by this Application.  A certification 

confirming Seabury’s compliance with the Fee Guidelines is annexed hereto as Exhibit A. 

16. In accordance with the Guidelines, the following exhibits are attached to this 

Application: 

a. Exhibit B is a schedule specifying the categories of actual, necessary 

expenses for which Seabury is seeking reimbursement and the total 

amount for each such expense category. 

                                                 
3
 These amounts reflects the 20% holdback on fees for the Fee Period, and include fees and expenses filed as 

part of Seabury’s December 2021 Monthly Statement.  As of the date hereof, the objection period for 

Seabury’s December 2021 Monthly Statement remains pending. 
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b. Exhibit C is a summary of the number of hours billed by Seabury during 

the Fee Period, organized by professional, as well as the corresponding 

detailed time records of professional services to the Debtor.  

c. Exhibit D is a summary of the Success Fees (as defined in the Retention 

Application) due during the Fee Period 

d. Exhibit E is Seabury’s engagement letter, dated January 1, 2021. 

17. Pursuant to the terms of the Interim Compensation Order, Seabury served four 

Monthly Fee Statements for the services rendered and expenses incurred during the Fee Period as 

follows: 

Application Total Compensation and Expenses 

Incurred  

for Period Covered 

Total Amount Requested in 

Fee Statements 

Total 

Unpaid 

Date 

Filed/Docket 

No. 

Period  Total Fees Expenses Fees (80%) Expenses 

(100%) 

Fees and 

Expenses  

12/06/21 

 

Docket No. 295 

09/04/21- 

09/30/21 

$400,000.00  $166.63 $320,000.00 $166.63 $0.00 

12/08/21 

 

Docket No. 296 

10/01/21- 

10/31/21 

$400,000.00 $0.00 $320,000.00 $0.00 $80,000.00 

12/14/21  

 

Docket No. 311 

11/01/21- 

11/30/21 

$400,000.00 $0.00 $320,000.00 $0.00 $80,000.00 

2/11/22 

Docket No. 378 

12/01/21- 

12/31/21 

$400,000.00 $845.00 $320,000.00 $845.80 $400,845.80 

 

18. Pursuant to the terms of the Interim Compensation Order, each month Seabury 

served a copy of its Monthly Fee Statement, supported by time and disbursement records and a 

summary of services rendered and expenses incurred, upon each of the Fee Notice Parties (as 

defined in the Interim Compensation Order) in the format specified by the Guidelines, allowing 

each of the Notice Parties an opportunity to review and object to the Monthly Fee Statements. 

19. In the Declaration of Douglas Walker in Support of the Debtor’s Application for 

21-11569-scc    Doc 377    Filed 02/14/22    Entered 02/14/22 22:39:57    Main Document 
Pg 11 of 45



 

12 

 
 

Entry of an Order Authorizing Employment and Retention of Seabury Securities LLC and 

Seabury International Corporate Finance LLC as Financial Advisor and Investment Banker to 

the Debtor and Debtor in Possession Nunc Pro Tunc to the Petition Date, dated October 14, 

2021 [Docket No. 198], Seabury disclosed that as of the date thereof, it held a retainer deposit 

equal to $305,000.00.  Seabury intends to apply the balance of this retainer to reduce the amount 

sought in this Application.   

Summary of Services 

20. During the Fee Period, Seabury rendered substantial professional services in 

furtherance of the Debtor’s reorganization efforts and its chapter 11 case. The following is a 

summary of these professional services rendered by Seabury during the Fee Period.  Although 

the below represents Seabury’s attempt to summarize the nature of the services performed, it is 

not intended to be a detailed description of all such services. 

(a) Fleet Restructuring  

 

Total hours expended by Seabury: 40.5 

Time spent in this category includes:  

- Assisting with the Debtor’s aircraft fleet restructuring and counterparty negotiations and 

undertakings in connection with and pursuant to the Restructuring Support Agreements  

- Advising the Debtor with aircraft return procedures for rejected aircraft  

(b) DIP and Exit Financing 

 

Total hours expended by Seabury: 186.5 

Time spent in this category includes: 

- Attending calls with DIP lenders and DIP lender counsel, and exit lenders and exit lender 

counsel 
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- Analyzing exit facility structures and details, negotiating terms 

- Coordinating exit ender due diligence 

- Meeting with the Debtor’ management and board regarding exit financing 

(c) Case Administration  

Total hours expended by Seabury: 236.25 

Time spent in this category includes: 

- Coordinating case activities with other advisors and the Debtor 

- Attending court hearings 

- Regular briefings with the Debtor’s management team and other advisors 

-  Periodic internal team meetings regarding upcoming deadlines and responsibilities  

 (d) Retention and Fee Applications  

 

Total hours expended by Seabury: 30.5 

Time spent in this category includes: 

- Discussions with the Debtor and Debtor’s counsel with respect to retention matters  

- Preparation of Seabury’s retention application and related disclosures 

- Preparation and review of fee statements and fee applications 

 

 (e) Claims Administration  

 

Total hours expended by Seabury: 25.75 

Time spent in this category includes: 

- Calls to discuss claims status and process with aircraft counterparties 

- Analysis of aircraft-related claims 

- Assistance with respect to the Plan’s distribution and allocation 
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- Discussions with prospective investors, interested parties regarding valuation, claim pool, 

equity mechanics and related matters 

21. The foregoing professional services performed by Seabury were necessary and 

appropriate to the administration of these cases.  The professional services performed by Seabury 

were in the best interests of the Debtor and the other parties in interest.  Compensation for the 

foregoing services, as requested, is commensurate with the complexity, importance and nature of 

the problems, issues or tasks involved.  The professional services were performed in an 

expeditious and efficient manner. 

22. As noted, attached hereto in Exhibit C is a listing of each Seabury professional 

who performed services in this case during the Fee Period and the aggregate number of hours by 

each such individual. 

Basis for Relief 

23. Section 331 of the Bankruptcy Code provides for interim compensation for 

services rendered and reimbursement of expenses in chapter 11 cases and incorporates the 

substantive standards of section 330 to govern the award of such compensation. 

Any professional person . . . may apply to the court not more than 

once every 120 days after an order for relief in a case under this 

title, or more often if the court permits, for such compensation for 

services rendered . . . or for reimbursement for expenses . . . as is 

provided under section 330 of this title. 11 U.S.C. § 331. 

24. With respect to the level of compensation, section 330(a)(1)(A) of the Bankruptcy 

Code provides, in pertinent part, that the Court may award to a professional person “reasonable 

compensation for actual, necessary services rendered[.]”  Section 330(a)(3), in turn, provides 

that: 

In determining the amount of reasonable compensation to be 

awarded to . . . [a] professional person, the court shall consider the 
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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; 

(C) whether the services were necessary to the administration 

of, or beneficial at the time 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; 

 

(E) with respect to a professional person, whether the person is 

board certified or otherwise has demonstrated skill and 

expertise in the bankruptcy field; and 

(F) 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). 

25. Seabury respectfully submits that the services provided by its professionals on 

behalf of the Debtor during the Fee Period were necessary and appropriate given the relevant 

factors set forth in section 330 of the Bankruptcy Code, i.e., the complexity of the Chapter 11 

Case, the time expended, the nature and extent of the services provided, the value of such 

services, and the cost of comparable services outside of bankruptcy.  Accordingly, Seabury 

respectfully submits that approval of the compensation and reimbursement of expenses sought 

herein is warranted. 

Reservation of Rights 

26. Although every effort has been made to include all fees and expenses incurred 

during the Fee Period, some fees and expenses might not be included in this Application due to 
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delays in connection with accounting and processing of such fees and expenses.  Accordingly, 

Seabury reserves the right to make further application to this Court for the allowance of 

additional fees and expenses incurred during the Fee Period that are not included herein.  

Notice 

27. Notice of this Application will be provided in accordance with the Interim 

Compensation Order.  The Debtor respectfully submits that no further notice is required.  

No Prior Request 

28. Except for prior Monthly Fee statements, no previous request for the relief sought 

herein has been made by Seabury to this or any other Court.  

[Remainder of page intentionally left blank]  
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CONCLUSION 

WHEREFORE, Seabury respectfully requests that the Court enter an order (i) approving 

this Application; (ii) providing that the sum of $5,496,250 as Seabury’s compensation for 

reasonable and necessary professional services rendered to the Debtor and the sum of $1,394.58 

for reimbursement of actual and necessary costs and expenses incurred by Seabury, for a total of 

$5,497,644.58 be allowed on a final basis; (iii) authorizing and directing the Reorganized Debtor 

to pay Seabury any allowed but unpaid fees and expenses; and (iv) granting such other relief as 

the Court deems proper and just. 

Dated: New York, New York  

February 14, 2022 

By: /s/ Douglas Walker   

 Douglas Walker  

 

SEABURY SECURITIES LLC 

SEABURY INTERNATIONAL CORPORATE 

FINANCE LLC 

1350 Avenue of the Americas 

31
st
 Floor 

New York, NY 10019 

Telephone: (212) 284-1150 

 

Financial Advisor and Investment Banker to the 

Reorganized Debtor  
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EXHIBIT A  

 

Declaration 
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UNITED STATES BANKRUPTCY COURT  

SOUTHERN DISTRICT OF NEW YORK 

 

 

In re: 

 

PHILIPPINE AIRLINES, INC.,
4
 

 

Debtor. 

 

 

Chapter 11 

 

Case No. 21-11569 (SCC) 

 

 

 

DECLARATION 

 

I, Douglas Walker, make this declaration pursuant to 28 U.S.C. § 1746 and state as follows: 

 

1. I am a Managing Director at Seabury International Corporate Finance LLC and its 

FINRA-regulated broker-dealer affiliate, Seabury Securities LLC (collectively, “Seabury”). 

Seabury has acted as financial advisor and investment banker on behalf of the Debtor. 

2. This declaration is submitted pursuant to Bankruptcy Rule 2016 in connection 

with Seabury's Application, dated February 14, 2022, for final compensation and reimbursement 

of expenses for the period commencing September 4, 2021 through and including December 31, 

2021 in accordance with the Fee Guidelines (the “Application”). 

3. To the best of my knowledge, information and belief, the statements contained in 

the Application are true and correct. In addition, I believe that the Application complies with 

Local Rule 2016-1(a) and the Local Fee Guidelines 

4. 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 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 Application, the fees and 

                                                 
4
  The Debtor in this chapter 11 case, along with its registration number in the Philippines, is Philippine Airlines, 

Inc. Philippine Securities and Exchange Commission Registration PW 37.  The Debtor’s corporate 

headquarters is located at PNB Financial Center, President Diosdado Macapagal Avenue, CCP Complex, 

Pasay City 1300, Metro Manila, Philippines. 
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disbursements sought in the Application are billed at rates in accordance 

with practices customarily employed by Seabury and generally accepted 

by Seabury’s clients; 

c. In providing a reimbursable service, Seabury does not make a profit on 

that service, whether the service is performed by Seabury in-house or 

through a third party; 

d. 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 Seabury and any other person for the sharing of compensation to 

be received in connection with the above-captioned cases; and 

e. All services for which compensation is sought were professional services 

on behalf of the Debtor and not on behalf of any other person. 

 

5. In accordance with the Local Guidelines and as required by the Interim 

Compensation Order, I certify that Seabury has complied with the provisions requiring it to 

provide the Debtor with a statement of Seabury’s fees and expenses accrued during the previous 

month. In addition, I certify that Seabury has advised the Debtor and the U.S. Trustee on a 

regular basis of the fees and expenses incurred by Seabury, and has provided such parties with 

Seabury’s statements of fees prior to the filing of this Application. 

6. In accordance with the Local Guidelines, I certify that the Debtor and the U.S. 

Trustee are each being provided with a copy of the Application.  

Dated: New York, New York  

February 14, 2022 

By: /s/ Douglas Walker  

 Douglas Walker  

 

SEABURY SECURITIES LLC 

SEABURY INTERNATIONAL CORPORATE 

FINANCE LLC 

1350 Avenue of the Americas 

31
st
 Floor 

New York, NY 10019 

Telephone: (212) 284-1150 

Financial Advisor and Investment Banker to the 

Reorganized Debtor  
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Exhibit B 

 

 

Summary of Expenses Incurred During Fee Period  

Expense Category Total Amount 

Transportation Expenses  
$1,011.58 

Hotel Expenses  
$156.37 

Business Meals  
$226.63 

Total: $1,394.58 
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Exhibit C  

 

Detailed Time Entries for Fee Period  

Name of Professional Position Hours Billed 

Doug Walker  Managing Director 403.5 

AJ Issenman  Director 32 

Ken Raff  Director  15.5 

Jeff Straebler  Consultant 68.5 

TOTALS  519.5 

 

D. Walker 

Date Hours Category Description 

9/4 2.5 Case Admin Multiple calls w/ PAL management and advisors regarding 

communications strategy re filing and next steps.  

9/5 7 Case Admin Review (2.0) and revise (3.5) first day pleadings, prep for 

first day hearing re possible testimony (1.5). 

9/6 3.5 Case Admin Participate in weekly working group call (1.5); further 

review first day pleadings and agreements (2.0).  

9/7 6.5 Case Admin 

(4.5); Claims 

Analysis (2) 

Legal prep call (1.5); multiple calls w/ key stakeholders 

ahead of hearing (3.0); calls with interested parties as to 

case details, claims, investment opportunities (2.0). 

9/8 3.5 Case Admin Additional prep for first day hearing, including reviewing 

final documents and talking points with PAL and other 

advisors.  

9/9 6 Case Admin Participate in prep meeting with PAL management (4.0); 

prepare for first day hearing (1.0); emails with PAL re first 

day hearing (1.0). 

9/10 6 Fleet 

Restructuring 

(4.5); DIP & Exit 

(1.5) 

Calls w/ key stakeholders re first day hearing (4.5); 

correspondence internally and with DIP lender counsel 

regarding collateral (1.5). 

9/13 5 Case Admin Discussions w/ PAL re UST reporting requirements (3.0); 

attend working group call (1.5); misc. client conversations 
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(0.5). 

9/14 8 Case Admin (4); 

DIP & Exit (4) 

Attend exit kickoff teleconference (2.5); call with senior 

management re same (1.5); attend legal working group call 

(1.0); discussions and correspondence re same (3.0). 

9/15 4.5 Retention 

Application 

Discussions internally (4.0) and w/ D&P (.5) regarding 

application, conflicts searches, and related issues. 

9/16 3.5 DIP & Exit (2); 

Retention (1.5) 

Discussions w/ DIP lender regarding equity incentive plan 

(2.0); discussions internally regarding client database (1.5). 

9/20 4 Case Admin Working Group call (1.5); prep for same (2.5). 

9/21 5 Case Admin (3); 

Fleet Rest (2) 

Meetings w/ lessors (2.0); teleconferences w/ senior 

management (3.0). 

9/22 5 DIP & Exit (2); 

Fleet Rest (3) 

Correspondence re collateral (2.0); meetings w/ lessors 

(3.0). 

9/23 5.5 DIP & Exit (3.5); 

Retention (2) 

Exit term sheet call and prep therefor (3.5); correspondence 

w/ Debevoise & Plimpton re application (2.0). 

9/24 6 DIP & Exit (2); 

Retention (2); 

Fleet Res (2) 

Client calls re exit tern sheet (2.0); internal and D&P calls 

re retention (2.0); lessor and lender calls regarding case 

progression (2.0). 

9/25 3 Case Admin Correspondence and discussions w/ interested parties (2.0); 

client calls re same (1.0). 

9/26 3 DIP & Exit Exit term sheet revisions. 

9/27 7.5 Case admin 

(4.5); DIP & Exit 

(1); Retention (2) 

Discussions with interested parties (2.5); attend working 

group call and prep therefor (2.0); TC w/ DIP counsel (1.0); 

correspondence w/ D&P and internal follow up re same 

(2.0). 

9/28 6 Case admin (4); 

Fleet (1); 

Retention (1) 

Attend senior management and legal working group calls 

(4.0); calls w/ several creditors re fleet restructuring (1.0); 

correspondence and discussions re UST client search 

request (1.0). 

9/29 7.5 Case admin 

(1.5); DIP & Exit 

(5); Retention (1) 

Revision and distribution of exit term sheet (5.0); 

conversations w/ PAL and advisors re same (1.5); calls and 

correspondence re retention application (1.0). 

9/30 4.5 Case admin 

(3.5); Retention 

Attend second day hearing and prep therefor (3.5); D&P 
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(1) and internal calls re retention application (1.0). 

10/1 0.5 Retention Review revised retention application and correspondence 

with D&P re same. 

10/4 8 Case admin (6); 

Fleet Rest (2) 

Correspond with PAL management re schedules, timelines 

and POR workstreams (3.0); review PBH and soft-landing 

agreements (2.0); participate in weekly working group call 

(1.0); respond to correspondence re second borrowing 

notice (2.0). 

10/5 7.5 Case admin (6); 

Fleet Res (1.5) 

Prep for (1.5) and participate in weekly senior management 

call (2.5); one-on-one discussions and correspondence with 

PAL management re POR (2.0); participate on weekly legal 

call (1.0); review execution copies of lessor agreements and 

correspondence re same (.5).  

10/6 4.5 Case admin Review initial drafts of POR and DS (2.0); review latest 

company financial projections (1.0); discussions re same 

(1.0); respond to correspondence re claims summary (.5).  

10/7 1.5 DIP & Exit Review draft company valuation (.5); prepare revisions re 

same (.5); internal conversation re same (.5). 

10/8 5 Case admin (4); 

DIP & Exit (1) 

Review W&C comments to Mabuhay security agreement 

and correspondence re same (1.0); attend lessor meeting re 

fleet restructuring, business outlook (2.0); conversations 

with PAL and D&P re case timing (1.0); respond to 

correspondence with trade media re case background (1.0). 

10/10 1.5 DIP & Exit Attend meeting to review company valuation (1.0) and prep 

therefor (.5). 

10/11 9.5 Case admin (5); 

DIP & exit (4.5) 

Attend meeting with exit lender re facility (1.5); attend 

meeting w/ PAL management re exit financing, case 

timeline, strategic matters (3.0); review lessor PBH 

agreements and correspondence re rent calculations (2.5); 

participate in weekly working group call and prep therefor 

(1.0); review of revised liquidation analysis and participate 

in client conference call re same (1.5). 

10/12 10.5 Case admin Review distribution of revised company valuation and D&P 

correspondence re same (3.5); prepare  revised draft of 

company town hall presentation (2.5); review D&P 

revisions to retention papers (.5); respond to 

correspondence w/ D&P re DS and POR (1.5); participate 

on weekly senior management call (1.5); prepare for (.5) 

and participate on (.5) weekly legal working group call. 

10/13 11.5 Case admin Finalize POR and DS (4.5); attend multiple D&P and client 

conversations (2.5); respond to correspondence re same 

(2.0); finalize creditor town hall presentation (2.5). 

10/14 13 Case admin Revise creditor presentation (1.5); prepare for (3.5) and 

participate in (2.0) creditor town hall meeting; respond to 

correspondence re post-meeting (2.0); attend discussions 
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regarding certain disclosures and methodologies (2.5); 

further revise creditor deck (1.5). 

10/15 3 Case admin Participate on client FP&A call re cost savings, balance 

sheet impact (2.0); correspond with lessor from town hall 

(1.0). 

10/18 11 Case admin (10); 

Fleet Res (1) 

Attend OEM conference call re fleet restructuring (2.0); 

participate on client calls re same (3.5); participate on 

conference calls with four prospective investors re 

unsecured claims trading (3.0); participate on weekly 

working group call (1.5); review lessor PBH agreements 

(1.0). 

10/19 4.5 Case admin (3); 

DIP & Exit (1.5) 

Review lender comments to exit facility term sheet (.5); 

participate on client discussions re same (1.0); participate 

on weekly senior management call (2.0); prepare for  (.5) 

and attend (.5) weekly legal working group call. 

10/20 4 Case admin (3); 

DIP & Exit (1) 

Revise creditor presentation (2.0); respond to 

correspondence w/ prospective investors (1.0); respond to 

correspondence w/ NRF, D&P and client re lender 

comments to exit facility TS (1.0). 

10/21 1 Case admin Attend discussion w/ OEM re town hall follow-up (.5); 

respond to correspondence with client re same (.5). 

10/22 5.5 Case admin Prepare for (1.0) and participate in (1.0) 341 meeting; 

attend lessor and lender meetings re case progress, 

unsecured claims, timeline (3.5). 

10/25 3 Case admin (2); 

DIP & Exit (1) 

Participate on weekly working group call (2.0); review NRF 

revisions to exit facility term sheet (1.0). 

10/26 4.5 Case admin 

(2.5); DIP & Exit 

(2) 

Prepare exit lender presentation (1.0); participate on 

conference call with prospective investor (1.0); participate 

on weekly senior management call (2.5). 

10/27 5 DIP & Exit Prepare for (1.5) and participate on (1.5) management call 

with exit lenders; finalize distribution of lender presentation 

(1.0); review revisions to bankers' model (1.0). 

10/28 1.5 Case admin Follow-up call w/ prospective investor (1.0); give media 

interview re case progress, company's competitive 

positioning (.5). 

10/29 3 Case admin Review NRF correspondence re lessor RSAs (.5); review 

D&P and client correspondence re UST reporting 

requirements (1.0); review further revisions to bankers' 

model (1.5). 

10/31 2 DIP & Exit Prepare for (.5) and attend (1.0) client conference call to 

review revised financial projections; respond to 

correspondence re same (.5). 

11/1 2.5 DIP & Exit (1); 

Case Admin 

(1.5) 

Review distribution of financial model (.5); correspond with 

lenders and company re same (.5); participate in weekly 

working group call and prep therefor (1.5). 

11/2 5.5 DIP & Exit (2.5); Conference call with lenders (.5); review of aircraft and 
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Case Admin (3) engine collateral and internal calls re same (.5); review of 

financial statement revisions and correspondence with client 

regarding possible discrepancies (1.5); participation in 

weekly legal team call (1.5); participate in weekly senior 

management call (1.5). 

11/3 1.0 Fleet Res Meeting w/ lessor re case progression. 

11/4 2.5 DIP & Exit (1.5); 

Fleet Res (1) 

Prepare distribution of collateral package to appraiser (1.5); 

prepare distribution presentation materials to lessor (.5); 

discussion re same (.5). 

11/5 2.0 DIP & Exit Receipt and review of revised term sheet (1.0); review 

appraiser engagement letter (.5); correspond with client re 

same (.5). 

11/8 4.5 Case Admin Review revised plan documents (2.5); participate in weekly 

working group call (1.5); review revised appraiser 

engagement letter (.5). 

11/9 6.0 DIP & Exit (1); 

Case Admin (5) 

Call with DIP lender's counsel (1.0); correspond with client 

and counsel re revised plan documents (1.0); review lessor 

rejection stipulations and RSAs and correspondence re 

same (1.5); participate in weekly senior management call 

(1.0); participate in weekly legal team call (1.0); preparation 

therefor (.5). 

11/10 2.5 DIP & Exit Review assembly of revised collateral package materials 

(1.5), correspond with client re same (1.0). 

11/11 3.0 DIP & Exit Finalize comments to exit term sheet (2.0); comment on 

distribution re same (1.0). 

11/12 3.0 Case Admin Prepare for disclosure statement hearing (1.0); participate in 

same (.5); prepare for Austin meetings (1.0); review counsel 

correspondence re executed PBH agreement (.5). 

11/15 4.5 Case Admin 

(3.5); DIP & Exit 

(1) 

Attend lessor and lender meetings re case progression (3.5); 

attend lender meeting re exit facility (1.0). 

11/16 6.0 Case Admin (5); 

DIP & Exit (1) 

Attend lessor and lender meetings re case progression (1.5); 

participate in weekly senior management call (1.0); 

participate in weekly legal team call (2.5); review analysis 

of Restructuring Committee comments to exit facility (.5); 

review client correspondence re same (.5). 

11/17 4.0 Case Admin (1); 

DIP & Exit (3) 

Review exit capitalization (.5); attend internal conference 

call re same (.5); attend client calls re exit facility (1.5); 

respond to correspondence re same (.5); review revised 

aircraft collateral materials (.5); calls and correspondence re 

same (.5). 

11/18 10.5 Case admin (6); 

DIP & Exit (4.5) 

Review comments to lessor ferry flight agreements (3.0); 

respond to correspondence re same (1.5); review post-reorg 

organizational issues (1.5); respond to correspondence re 

same (.5); review revised aircraft collateral materials (1.0); 

correspondence and calls re same (.5); attend meeting with 
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PAL management (2.5). 

11/19 4.0 Case admin (1); 

DIP & Exit (3) 

Review analysis of share issuance issues (.5); respond to 

correspondence re same (.5); finalize aircraft collateral 

package and distribution of same to MBA (2.0); respond to 

correspondence with exit facility lenders (1.0). 

11/22 10.0 Case admin 

(5.5); DIP & Exit 

(1.5); retention 

(3) 

Attend client discussions re exit facility (1.0); review 

correspondence re Restructuring Committee comments to 

exit facility (.5); review revised claims model (1.5); review 

correspondence re final comments to ferry flight 

agreements (1.0); correspond with Edelman re media 

coverage (1.0); participate in weekly working group call 

(1.5); prepare first fee application (3.0). 

11/23 10.0 Case admin (6); 

DIP & Exit (4) 

Attend lender conference call re exit facility (1.5), prep 

therefor (1.0), debrief and follow-up thereafter (1.5); review 

further revisions to aircraft collateral package (1.0); 

correspondence and calls re same (1.5); review post-reorg 

organizational documents (1.0); participate in weekly 

working group call (2.0);  participate in weekly legal team 

call (.5). 

11/24 3.0 DIP & Exit Review additional aircraft collateral materials (1.0); review 

arrangement of aircraft inspections (1.0); respond to lender 

correspondence re same (1.0). 

11/26 1.5 Fleet Res Review revised lease amendments (.5); review ferry flight 

agreements (.5); correspondence re same (.5). 

11/29 6.5 Case admin (4); 

DIP & Exit (2.5) 

Prepare analysis of open issues in lender term sheet 

negotiation (2.0); calls and correspondence re same (.5); 

review comments to post-reorg organizational documents 

(1.0); correspondence re same (.5); review revised claim 

model (.5); correspondence re same (.5); participate in 

weekly working group call (1.5). 

11/30 6.0 Case admin (2); 

DIP & Exit (2); 

retention (2) 

Attend client and counsel calls (1.5); respond to 

correspondence regarding open issues in exit term sheet 

(.5); review draft aircraft appraisal from MBA (.5); prepare 

revised pro forma capitalization (.5); review revised post-

reorg organizational documents (.5); participate in weekly 

senior management call (.5); finalize September fee 

application (2.0). 

12/1 6.5 DIP (2); Ret (2); 

Fleet (2.5) 

Review exit term sheet and correspondence re same (2.0); 

prepare fee application (2.0); attend lender and lessor 

meetings re case progression, exit (2.5). 

12/2 9 DIP (5); Ret (2); 

CAEC (2)  

Conference calls w/ client, counsel, and lenders re 

comments to exit facility (5.0); further draft fee application 

(2.0); review exit capitalization and client call re same (2.0). 

12/3 5.5 DIP (4); CAEC 

(1.5) 

Conference calls with client, counsel, lenders re exit facility 

(3.0); review DIP lender comments to POR (1.0); review 

exit capitalization and client calls re same (1.5). 
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12/6 5.5 DIP (1.5); Ret 

(2.5); Case 

Admin (1.5) 

Lender TCs re exit facility (1.5); prepare monthly fee 

application (2.5); attend working group call (1.5). 

12/7 4 Case Admin (4) Attend weekly management call (2.0); attend ad hoc 

management calls re misc. issues (1.0); TC w/ counsel to 

DIP lender re exit, misc. (1.0). 

12/8 2.5 DIP (2.5) Attend exit lender TC and prep therefor. 

12/9 3.5 DIP (2); Fleet 

(1.5) 

Review and discussion of exit facility w/ client, counsel 

(2.0); review revised promissory note calculations and 

client discussion re same (1.5). 

12/13 6 Ret (2); Case 

Admin (4) 

Prepare fee app (2.0); TC w/ prospective investor re 

unsecured claims (2.0); TC w/ lessor re same; WG call 

(2.0). 

12/14 6.5 DIP (3); Case 

Admin (3.5) 

Review exit TS comments and client discussions re same 

(2.0); lender TC re same (1.0); senior management call; 

client call re share issuance (3.5). 

12/15 8 Case Admin (3); 

DIP (5) 

TCs re unsecured claims with prospective investors (3.0); 

company and lender TCs re exit facility, correspondence re 

same (5.0). 

12/16 1.5 DIP (1); Case 

Admin (.5) 

Attend client TC re exit facility issues (1.0); call with 

prospective investor re unsecured claims (.5). 

12/17 1.5 Case Admin 

(1.5) 

Attend confirmation hearing (.5), client and counsel calls re 

same (1.0). 

12/20 2.5 DIP (1); Case 

Admin (1.5) 

Multiple client discussions re exit facility (1.0); attend 

working group call (1.5). 

12/21 1.5 Case Admin 

(1.5) 

SM call and prep therefor. 

12/22 2.5 DIP (2.5) Internal, client and lender TCs re exit facility. 

12/27 2.5 Case Admin 

(1.5); DIP (1) 

Attend working group call and correspondence re same 

(1.5); exit facility TC (1.0). 

12/28 2 Ret (1); Case 

Admin (1) 

Multiple client discussion re fee approvals, invoices (1.0); 

SM call and related matters (1.0). 

 

 

 

 

A. Issenman 

Date Hours Category Description 

9/14 1.5 DIP & Exit Exit facility kickoff teleconference. 
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9/23 2 DIP & Exit Exit term sheet call [partial] (1.5); internal discussion re 

same (.5). 

10/7 0.5 DIP & Exit Attend internal discussion re company valuation. 

10/9 2 DIP & Exit Revise valuation materials. 

10/10 1.5 DIP & Exit Further revise valuation materials (1.0), attend discussion 

re same (.5). 

10/11 3 DIP & Exit Update valuation slides (1.5); participate on weekly 

working group call (1.0); discuss valuation and liquidation 

analysis with client (.5). 

10/12 2 DIP & Exit Revise valuation materials (.5); draft liquidation analysis 

(1.0); attend discussion re same (.5). 

10/15 0.5 DIP & Exit Review creditor town hall materials. 

10/27 1 DIP & Exit Participate on (partial) management call with exit lenders. 

11/8 1.5 DIP & Exit Participate on weekly working group call. 

 

11/11 1.5 DIP & Exit Review exit facility term sheet. 

 

11/15 0.5 DIP & Exit Review post-emergence capital structure. 

 

11/17 1.0 DIP & Exit Review post-emergence capital structure (.5); participate in 

call re same (.5). 

 

11/22 1.5 DIP & Exit Participate on weekly working group call. 

 

11/23 4.0 DIP & Exit Participate on lender conference call re exit facility (1.5), 

prep therefor (1.0); debrief and follow-up thereafter (2.0). 

 

11/29 1.5 DIP & Exit Participate on weekly working group call. 

12/3 1.5 DIP & Exit Call re exit facility and review of proforma capital 

structure. 

12/6 1.5 Case Admin Attend working group call. 

12/13 0.5 Case Admin Compile hours for trustee. 

12/14 1 DIP & Exit Call with client re exit facility 

12/16 0.5 DIP & Exit Review of company enterprise value re exit facility. 

12/22 1.5 DIP & Exit  Internal discussions and call to discuss exit facility 

structure. 

 

 

K. Raff 

Date Hours Category Description 
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9/6 1.5 Fleet 

Restructuring 

Participate in weekly internal working group call. 

9/13 1.5 Fleet 

Restructuring 

Participate in weekly internal working group call. 

9/20 1.5 Fleet 

Restructuring 

Participate in weekly internal working group call. 

9/27 1.5 Fleet 

Restructuring 

Participate in weekly internal working group call. 

10/4 1 Fleet 

Restructuring 

Participate on weekly internal working group call. 

10/11 1 Fleet 

Restructuring 

Attend weekly internal working group call. 

10/18 1.5 Fleet 

Restructuring 

Attend internal working group call. 

10/27 1.5 Fleet 

Restructuring 

Participate on weekly internal team call. 

11/8 1.5 Fleet 

Restructuring 

Participate on weekly internal working group call. 

11/15 1.5 Fleet 

Restructuring 

Participate on weekly internal working group call. 

11/22 1.5 Fleet 

Restructuring 

Participate on weekly internal working group call. 

 

 

J. Straebler 

Date Hours Category Description 

9/5 1.5 DIP & Exit 

Financing 

Review cost savings data re public filings and media 

disclosures. 

9/6 1.5 Claims Analysis 

& Exit 

Capitalization 

Review claim calculations by MSN for updated first day 

filing. 

9/9 1 DIP & Exit 

Financing 

Review engine vs airframe relative value calculations for 

Exit Facility collateral. 

9/13 1.5 DIP & Exit 

Financing 

Review engine maintenance status information by PAL for 

Exit Facility collateral.  
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9/14 3 DIP & Exit 

Financing 

Review serviceability of aircraft and engines to determine 

potential inclusion in Exit Facility (1.5); update half-life 

CMV chart to reflect current info per PAL (1.5). 

9/14 6 DIP & Exit 

Financing 

Review update of maintenance condition as of 1 Oct 2021 

for potential inclusion as collateral for Exit Facility.  

9/22 2.5 DIP & Exit 

Financing 

Revise potential collateral package for exit facility. 

9/23 3 DIP & Exit 

Financing 

Conduct bottoms-up review of change in valuation of 

potential collateral package for Exit Facility. 

9/25 1 DIP & Exit 

Financing 

Conduct model review re exit facility. 

9/26 0.5 DIP & Exit 

Financing 

Review potential collateral for inclusion in exit facility. 

9/27 1.5 DIP & Exit 

Financing 

Review (.5) and comment on (1.0) Exit Facility, collateral 

file re PAL revisions. 

9/29 0.5 DIP & Exit 

Financing 

Review distribution of Exit Facility collateral file. 

10/4 1 Claims Analysis 

and Capitalization 

Participate on weekly working group call. 

10/7 0.5 DIP & Exit Attend discussion re valuation. 

10/11 1 Claims Analysis 

and Capitalization 

Participate on weekly working group call. 

10/13 5.5 Claims Analysis 

and Capitalization 

Review creditor town hall materials (3.0); review (1.0) and 

revise (1.5) valuation and liquidation analysis. 

10/14 1 Claims Analysis 

and Capitalization 

Review revised creditor town hall materials. 

10/18 1.5 Claims Analysis 

and Capitalization 

Participate on weekly working group call. 

10/25 1.5 Claims Analysis 

and Capitalization 

Participate on weekly working group call. 

10/26 1.5 Claims Analysis 

and Capitalization 

Review revised creditor town hall materials. 

10/27 0.5 Fleet 

Restructuring  

Review revisions to fleet model. 

10/28 2.5 DIP & Exit Review (1.0) bankers model; revise same (1.5). 

10/29 0.5 DIP & Exit Review updated bankers’ model. 

10/31 2.5 DIP & Exit Review revised financial projections (.5); participate on 

call re same (1.0); review exit lender presentation (1.0). 
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11/2 2.5 DIP & Exit Review and revise lender presentation (2.0); review aircraft 

collateral materials (.5). 

 

11/8 3.5 Case Admin 

(1.5); DIP & Exit 

(2) 

Participate on weekly working group call (1.5); review 

revised claims data, revise claims model (2.0). 

 

11/10 1.5 DIP & Exit Review aircraft collateral materials (1.0); respond to 

correspond re same (.5). 

 

11/17 3.0 DIP & Exit Review revised aircraft collateral materials (1.5); review 

correspondence re same (1.5). 

 

11/18 0.5 DIP & Exit Review correspondence re revised aircraft collateral 

materials. 

 

11/22 1.5 Case Admin Participate on weekly working group call. 

 

11/23 2.0 DIP & Exit Review bankers' model and collateral package (1.5); 

discuss same (.5). 

 

11/29 3.5 Case Admin (2); 

DIP & Exit (1); 

retention (.5). 

Review revised claims data and revise claims model (.5); 

discuss same (.5); participate on weekly working group 

call (2.0); prepare November fee statement (.5). 

 

12/9 2.25 Claims Analysis 

& Capitalization 

(2.0); Case 

Admin (.25) 

Prepare promissory note schedule calculations (2.0); 

compile hours for trustee (.25). 

12/12 0.50 Case Admin Compile hours for trustee. 

12/13 1.75 Claims Analysis 

& Capitalization 

PAL management call promissory note schedule 

calculations and claims analysis. 

12/16 1.00 Case Admin Internal calls with team re case administration matters. 

12/22 2.0 Claims Analysis 

& Capitalization 

Further revise and update fleet master file re claims 

analysis. 
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Exhibit D  

Calculation of Success Fee  
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In re Philippine Airlines, Inc., Seabury Fee Calculations 

Total Case Fees - Summary 

Monthly Retainer Fees 1,600,000$    

Net Success Fee (after 50% 

credit of Retainer Fees) 3,896,250$    

Total 5,496,250$    

Chapter 11 Success Fee Fee

$1,500,000

Fleet Restructuring Success Fee Amount Fee Rate Fee

Deferrals [1] 1,017,918,122$  1.25% 12,723,977$  

Permanent Reductions [2] 1,330,460,510$  5.00% 66,523,025$  
Deliveries (Units) 13 125,000$  1,625,000$    

Total 80,872,002$  

Fleet Restructuring Cap 2,500,000$    

Financing Success Fee Amount Fee Rate

Fee 

Discount

Net Fee 

Rate Fee

Tranche A - Existing 

Shareholders 250,000,000$     2.00% 95.00% 0.10% 250,000$        
Tranche B - Existing 

Shareholders 255,000,000$     3.50% 95.00% 0.18% 446,250$        

Total 696,250$        

Financing Fee Cap 3,500,000$    

Total Success Fees - Gross Fee

Chapte 11 Success Fee 1,500,000$    

Fleet Restructuring Success 

Fee 2,500,000$    

Financing Success Fee 696,250$        

Total Success Fees [3] 4,696,250$    

Notes

[3] The Debtor has not finalized the Secured Exit Facility and 

therefore no fees are being sought in conenction with Seabury's 

efforts to secure that facility.  

[2] Permanent reductions are NPV of lease and Rolls Royce negotiated 

reductions

[1] Deferrals are total nominal debt deferrals related to aircraft and 

engine financings
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Exhibit E 

Seabury Engagement Letter  
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Gilbert Santa Maria
President/COO

Nilo Thaddeus P. Rodriguez
SVP-Finance/CFO
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Gilbert Santa Maria
President/COO

Nilo Thaddeus P. Rodriguez
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