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IN THE UNITED STATES BANKRUPTCY COURT 
FOR THE SOUTHERN DISTRICT OF TEXAS 

HOUSTON DIVISION 

In re:  § Chapter 11  
 § 
SPEEDCAST INTERNATIONAL  §  
LIMITED, et al., §  Case No. 20-32243 (MI) 
 § 
 Debtors.1 § (Jointly Administered) 
 § 

DEBTORS’ AMENDED WITNESS AND EXHIBIT LIST 
FOR DECEMBER 17, 2020 VIDEO/TELEPHONIC HEARING (PART 2) 

SpeedCast International Limited and its debtor affiliates in the above-captioned 

chapter 11 cases, as debtors and debtors in possession (collectively, the “Debtors”), file this 

amended witness and exhibit list (the “Witness and Exhibit List”) for the video/telephonic 

hearing (the “Hearing”) to consider the Second Amended Joint Chapter 11 Plan of SpeedCast 

International Limited and Its Debtor Affiliates (ECF No. 992, Exhibit A) (and as may be amended, 

modified, or supplemented in accordance with the terms thereof, the “Plan”) and the Disclosure 

Statement for Amended Joint Chapter 11 Plan of SpeedCast International Limited and Its Debtor 

Affiliates (ECF No. 893) (and as may be further amended, the “Disclosure Statement”), and the 

Motion of Debtors Pursuant to 11 U.S.C. Section 1121(d) to Further Extend Exclusive Periods 

(ECF No. 853), scheduled to begin December 17, 2020 at 9:00 a.m. (CST) before the Honorable 

Marvin Isgur or as soon thereafter as counsel may be heard. 

WITNESSES 

The Debtors may call any of the following witnesses at the Hearing: 

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

and noticing agent at http://www.kccllc.net/speedcast.  The Debtors’ service address for the purposes of these 
chapter 11 cases is 4400 S. Sam Houston Parkway East, Houston, Texas 77048. 
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1. Carol Flaton, Independent Member of the Special Restructuring 
Committee;  

2. Michael Healy, Chief Restructuring Officer, SpeedCast 
International Limited;  

3. David Mack, Independent Member of the Special Restructuring 
Committee;  

4. P. Joseph Morrow, Vice President of Corporate Restructuring 
Services, Kurtzman Carson Consultants LLC; 

5. Joseph Spytek, President and Chief Commercial Officer, SpeedCast 
International Limited;  

6. Adam Waldman, Executive Director, Moelis & Company LLC;  

7. Jared Hendricks, Senior Managing Director, Centerbridge Partners, 
L.P.; 

8. Christopher J. Kearns, Managing Director, Berkeley Research 
Group, LLC; 

9. Bao Truong, Senior Managing Director, Centerbridge Partners, 
L.P.; 

10. Ethan Auerbach, Portfolio Manager, Black Diamond Capital 
Management;   

11. Richard Davis, Managing Partner, ArgoSat Consulting LLC;  

12. Any witness called or listed by any other party; and 

13. Any rebuttal witnesses.   

EXHIBITS 

The Debtors may offer into evidence any one or more of the following exhibits: 
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1. Plan Supplement, ECF No. 1011, dated 
12/01/20 
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2. Notice of Filing of Second Amended Joint 
Chapter 11 Plan of SpeedCast International 
Limited and Its Debtor Affiliates, ECF No. 
992, dated 11/25/20 

   

 

3. Exhibit A, Second Amended Joint Chapter 
11 Plan of SpeedCast International Limited 
and Its Debtor Affiliates, ECF No. 992, dated 
11/25/20 

   

 

4. Notice of Filing of Solicitation Version of 
Disclosure Statement for Amended Joint 
Chapter 11 Plan of SpeedCast International 
Limited, ECF No. 899, dated 11/03/20. 

   

 

5. Exhibit A, Solicitation Version of Disclosure 
Statement, ECF No. 899, dated 11/03/20 

   
 

6. The Plan, Exhibit A to Solicitation Version 
of Disclosure Statement, ECF No. 899, dated 
11/03/20 

   
 

7. Organizational Chart, Exhibit B to 
Solicitation Version of Disclosure Statement, 
ECF No. 899, dated 11/03/20 

   
 

8. Equity Commitment Agreement, Exhibit C to 
Solicitation Version of Disclosure Statement, 
ECF No. 899, dated 11/03/20 

   
 

9. Liquidation Analysis, Exhibit D to 
Solicitation Version of Disclosure Statement, 
ECF No. 899, dated 11/03/20 

   
 

10. Financial Projections, Exhibit E to 
Solicitation Version of Disclosure Statement, 
ECF No. 899, dated 11/03/20 
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11. Valuation Analysis, Exhibit F to Solicitation 
Version of Disclosure Statement, ECF No. 
899, dated 11/03/20 

   
 

12. Release Provisions, Exhibit G to Solicitation 
Version of Disclosure Statement, ECF No. 
899, dated 11/03/20 

   
 

13. Plan Sponsor Selection Procedures, Exhibit 
H to Solicitation Version Disclosure 
Statement, ECF No. 899, dated 11/03/20 

   
 

14. Creditors’ Committee Recommendation 
Letter, Exhibit I to Solicitation Version of 
Disclosure Statement, ECF No. 899, dated 
11/03/20 

   

 

15. Class 4A Unsecured Trade Creditors, Exhibit 
J to Solicitation Version of Disclosure 
Statement, ECF No. 899, dated 11/03/20 

   
 

16. The Disclosure Statement, ECF No. 893, 
dated 10/31/20 

   
 

17. Emergency Motion for Order (I) Authorizing 
Debtors to Pay Expense Reimbursement 
Under Equity Commitment Agreement, (II) 
Granting Relief from Final Dip Order in 
Connection Therewith, and (III) Granting 
Related Relief (“ECA Motion”), ECF No. 
586, dated 08/12/20 

   

 

18. Equity Commitment Agreement, Exhibit A 
to the ECA Motion, ECF No. 586-1, dated 
08/12/20 
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19. Minutes of Board Meeting of SpeedCast 
International Limited, Bates No. 
SPEEDCAST_00005268-5274, dated 
03/31/20 

   

 

20. SRC Meeting Minutes [with redactions]     

21. Debtors’ Key Correspondence with Ad Hoc 
Group, Centerbridge, Black Diamond, and 
the UCC 

   
 

22. A. Waldman Declaration, ECF No. 34, dated 
04/23/20 

   
 

23. Emergency Motion of Debtors for Entry of 
Interim and Final Orders (I) Authorizing 
Debtors to (A) Obtain Postpetition Financing 
and (B) Use Cash Collateral, (II) Granting 
Liens and Providing Claims with 
Superpriority Administrative Expense Status, 
(III) Granting Adequate Protection to the 
Prepetition Secured Parties, (IV) Modifying 
the Automatic Stay, (V) Scheduling a Final 
Hearing and (VI) Granting Related Relief, 
ECF No. 27, dated 04/23/20 

   

 

24. Declaration of M. Healy in Support of 
Debtors’ Chapter 11 Petitions and First Day 
Relief, ECF No. 16, dated 04/23/20 

   
 

25. SpeedCast Group Structure Chart, Bates No. 
SPEEDCAST_00095347-95348, dated 
04/30/20  

   
 

26. SpeedCast International Limited Preliminary 
Tax and Regulatory Analysis, Bates No. 
SPEEDCAST_00094481-94556, dated 
04/30/20 [filed under seal] 
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27. Project Horn Initial Bid Summary, Bates No. 
SPEEDCAST_00095350-95358, dated 
05/05/20 [with redactions] 

   
 

28. Email form J. Erickson regarding “Plan 
Election,” dated 05/08/20 

   
 

29. Project Horn Initial Bid Summary, Bates No. 
SPEEDCAST_00095334-95340, dated 
05/26/20 

   
 

30. Email and attachment regarding SpeedCast 
Business Plan, SPEEDCAST_00079624-
79781, dated 06/04/20 [with redactions] 

   
 

31. Overview of 363 Sale Challenges 
Presentation, Bates No. BD_SC_00009366-
9369, dated June 2020 [Auerbach Depo Ex. 
30] [filed under seal] 

  

 

 

32. Project Pioneer – Illustrative Plan vs. 363 
Sale Comparison Analysis, Bates No. 
SPEEDCAST_00057076-57086, dated July 
2020  

   

 

33. Email and attachment regarding “Updated 
BP excel model / Business Plan,” 
SPEEDCAST_00078872-78883, dated 
07/02/20 [with redactions] 

   

 

34. Email from E. Auerbach, Bates No. 
BD_SC_00008097-8098, dated 07/06/20 
[Auerbach Depo Ex. 59] [filed under seal] 

   
 

 

35. Indication of Interest, Bates No. 
SPEEDCAST_00095359-95365, dated 
07/15/20 [with redactions] 
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36. MJX Letter, Bates No. BD_SC_00005121-
5123, dated 07/21/20 [Auerbach Depo Ex. 
56] [filed under seal] 

   
 

 

37. Updated Exit Financing Need, Bates No. 
SPEEDCAST_00079524-79527, dated 
07/24/20 

   
 

38. Project Goldeneye Comparative Summary – 
Plan Sale vs. 363 Sale, Bates No. 
SPEEDCAST_00079528, dated 07/24/20 

   
 

39. Black Diamond Proposal, Bates No. 
SPEEDCAST_00002829-2834, dated 
08/13/20 [filed under seal] 

   
 

 

40. Black Diamond Proposal, Bates No. 
BD_SC_00006594-6690, dated 08/24/20  
[filed under seal] 

   
 

 

41. Black Diamond Term Sheet, Bates No. 
SPEEDCAST-CB00000010-12, dated 
08/31/20 [filed under seal] 

  
 

 

42. Project Pioneer Plan Proposal Comparison, 
Bates No. SPEEDCAST_00064047-64054, 
dated 09/2020  

   
 

43. PSSP Presentation, 
SPEEDCAST_00078421-78439, dated 
September 2020 [with redactions] 

   
 

44. Black Diamond Proposal, Bates No. 
BD_SC_00007519-07523, dated 09/07/20 
[filed under seal] 

  
 

 

45. Project Pioneer Discussion Materials, Bates 
No. SPEEDCAST_00079517-79519, dated 
09/08/20 
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46. Amended and Restated Equity Commitment 
Agreement, Bates No. 
SPEEDCAST_00003874-3928, dated 
09/16/20  

   

 

47. Summary of Principal Terms of Stockholders 
Agreement, SPEEDCAST_00003988-3994, 
dated 09/16/20  

   
 

48. Project Pioneer Illustrative Allocation of 
Proceeds Overview, Bates No. 
SPEEDCAST_00066899-66901, dated 
September 2020 

   

 

49. A. Waldman Supplemental Declaration, ECF 
No. 718, dated 09/18/20 

   
 

50. SpeedCast Cash Balance, Bates No. 
SPEEDCAST_00095341, dated 09/22/20 

   
 

51. Black Diamond Proposal, Bates No. 
SPEEDCAST_00041886-41891, dated 
09/23/20  

   
 

 

52. Email chain between Z. Ruckman and E. 
Auerbach, Bates No. BD_SC_00000684-710, 
dated 09/30/20 [Auerbach Depo Ex. 38] 
[filed under seal] 

   

 

 

53. Project Pioneer – 363 sale process parties 
log, Bates No. SPEEDCAST_00079325, 
dated 10/02/20 [filed under seal] 

   
 

54. Final DIP Order, ECF No. 777, dated 
10/05/20 
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55. Email and attachment from D. Griffiths to A. 
Waldman regarding PSSP, Bates No. 
SPEEDCAST_00058195-58218, dated 
10/07/20 [filed under seal] 

   

 

56. Strategic Term Sheet, Bates No. 
BD_SC_00000848-886, dated 10/13/20 
[Auerbach Depo Ex. 55] [filed under seal] 

   
 

 

57. C. Tullson Email with Settlement Term 
Sheet, Bates No. BD_SC_00001082-1087, 
dated 10/17/20 [Auerbach Depo Ex. 46] 
[filed under seal] 

   

 

 

58. Project Pioneer – Plan Sale Process parties 
log, Bates No. SPEEDCAST_00081633, 
dated 10/22/20 [with redactions] 

   
 

59. Black Diamond Proposal, Bates No. 
BD_SC_00001788-1793, dated 10/23/20 
[filed under seal] 

   
 

 

60. Black Diamond Proposal, Bates No. 
BD_SC_00001782-1787, dated 10/23/20 
[filed under seal] 

   
 

 

61. NBIO Summary, SPEEDCAST_00079453-
79460, dated 10/26/20 [with redactions] 

   
 

62. Black Diamond Proposal, Bates No. 
BD_SC_00002334-2338, dated 10/28/20 
[filed under seal] 

   
 

 

63. Project Pioneer NBIO Summary, Bates No. 
SPEEDCAST_00081981-81989, dated 
10/29/20 [with redactions] 
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64. SRC Letter to Black Diamond re. Proposals, 
Bates No. BD_SC_00011391-11393, dated 
11/03/20 [Auerbach Depo Ex. 01] [filed 
under seal] 

   

 

 

65. SRC Letter to SRC from Black Diamond re. 
Proposals, Bates No. BD_SC_00011402-
11404, dated 11/06/20 [Auerbach Depo Ex. 
02] [filed under seal] 

   

 

 

66. Letter to Black Diamond, Bates No. 
SPEEDCAST_00095258-52560, dated 
11/13/20 [Auerbach Depo Ex. 19] [filed 
under seal] 

  

 

 

67. S. Deckoff text messages, Bates No. 
BD_SC_00010400 [Auerbach Depo Ex. 22] 
[filed under seal] 

  
 

 

68. Syndicated Facility Agreement, dated 
05/15/18 

  
 

 

69. DIP Intercreditor Agreement, dated 04/24/20     

70. Senior Secured Superpriority Debtor-in-
Possession Term Loan Credit Agreement, 
dated 09/30/20 [filed under seal] 

  
 

 

71. Expert Report of Adam B. Waldman, dated 
12/10/20 [filed under seal] 

  
 

 

72. E. Auerbach and M. Healy text messages 
[Auerbach Depo Ex. 41] [filed under seal] 

  
 

 

73. Hearing Transcript, dated 04/23/20     

74. Hearing Transcript, dated 12/09/20     
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75. Solicitation Order or Order (I) Scheduling 
Combined Hearing on (A) Adequacy of 
Disclosure Statement and (B) Confirmation 
of Plan; (II) Conditionally Approving 
Disclosure Statement; (III) Approving 
Solicitation Procedures and Form and 
Manner of Notice of Combined Hearing and 
Objection Deadline; (IV) Fixing Deadline to 
Object to Disclosure Statement and Plan; (V) 
Approving Notice and Objection Procedures 
for the Assumption of Executory Contracts 
and Unexpired Leases; (VI) Authorizing 
Performance Under the Plan Sponsor 
Selection Procedures; and (VII) Granting 
Related Relief, ECF No. 896, dated 11/02/20 

  

 

 

76. Notice Affidavit or Certificate of Service of 
Solicitation Materials Served on November 
9, 2020 and November 10, 2020, ECF No. 
971, dated 11/20/20 

  

 

 

77. Publication Notice or Affidavit of 
Publication of Notice of Conditional (I) 
Approval of Disclosure Statement, (II) 
Establishment of Voting Record Date, (III) 
Combined Hearing on Confirmation of the 
Disclosure Statement and Plan, (IV) 
Procedures and Deadline for Objecting to the 
Confirmation of the Disclosure Statement 
and Plan, (V) Procedures and Deadline for 
Voting on the Plan, and (VI) Notice and 
Objection Procedures for the Assumption of 
Executory Contracts and Unexpired Leases 
(VII) Authorization of Performance Under 
the Plan Sponsor Selection Procedures in The 
New York Times, ECF No. 970, dated 
11/19/20 
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78. Notice of Designation of Plan Sponsor, ECF 
No. 991, dated 11/25/20 

  
 

 

79. Emergency Motion of Debtors for Entry of 
Order (I) Scheduling Combined Hearing on 
(A) Adequacy of Disclosure Statement and 
(B) Confirmation of Plan; (II) Conditionally 
Approving Disclosure Statement; (III) 
Approving Solicitation Procedures and Form 
and Manner of Notice of Combined Hearing 
and Objection Deadline; (IV) Fixing 
Deadline to Object to Disclosure Statement 
and Plan; (V) Approving Notice and 
Objection Procedures for the Assumption of 
Executory Contracts and Unexpired Leases; 
(VI) Approving Plan Sponsor Selection 
Procedures; and (VIII) Granting Related 
Relief, ECF No. 811, dated 10/10/20 

  

 

 

80. Emergency Motion of Debtors for Entry of 
Interim and Final Orders (I) Authorizing 
Debtors to (A) Refinance their Postpetition 
Financing Obligations and (B) Use Cash 
Collateral, (II) Amending the Interim and 
Final Orders, and (III) Granting Related 
Relief, ECF No. 686, dated 09/12/20 

  

 

 

81. Motion of Debtors for Order Determining 
Value of the Syndicated Facility Secured 
Claims and Related Relief, ECF No. 981, 
dated 11/24/20 

  

 

 

82. Omnibus Reply of Debtors to Objections to 
Disclosure Statement, ECF No. 836, dated 
10/19/20 

  
 

 

83. Notice of Default, dated 09/08/20      

84. Withdrawn     
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85. Email from F. Mendoza, Bates No. 
BD_SC_00004519-4544, dated 07/01/20 
[Auerbach Depo Ex. 13] [filed under seal] 

  
 

 

86. Email from E. Auerbach, Bates No. 
BD_SC_00004782-4784, dated 07/17/20 
[Auerbach Depo Ex. 16] [filed under seal] 

  
 

 

87. Email from J. Fontana, Bates No. 
BD_SC_00006971-6972, dated 07/20/20 
[Auerbach Depo Ex. 33] [filed under seal] 

  
 

 

88. Notice of Default, dated 09/08/20 [Auerbach 
Depo Ex. 43] [filed under seal] 

  
 

 

89. Declaration of Adam Waldman in Support of 
Confirmation of the Second Amended Joint 
Chapter 11 Plan of SpeedCast International 
and Its Affiliated Debtors (“Waldman 
Confirmation Declaration”), ECF No. 
1108, dated 12/15/20 

   

 

90. Exhibit A to Waldman Confirmation 
Declaration, Contribution Analysis, dated 
12/15/20 [filed under seal] 

   
 

91. Declaration of Michael Healy in Support of 
Confirmation of the Second Amended Joint 
Chapter 11 Plan of SpeedCast International 
and Its Affiliated Debtors (“Healy 
Confirmation Declaration”), ECF No. 
1108, dated 12/15/20 

   

 

92. Exhibit A to Healy Confirmation Declaration 
[filed under seal]  

   
 

93. Exhibit B to Healy Confirmation Declaration 
[filed under seal]  
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94. Declaration of David Mack in Support of 
Confirmation of the Second Amended Joint 
Chapter 11 Plan of SpeedCast International 
and Its Affiliated Debtors, ECF No. 1112, 
dated 12/15/20 

   

 

95. Declaration of P. J. Morrow IV in Support of 
Confirmation of the Second Amended Joint 
Chapter 11 Plan of SpeedCast International 
and Its Affiliated Debtors, dated 12/15/20 

   

 

A Exhibit A to Morrow Confirmation 
Declaration   

   
 

A-1 Exhibit A-1 to Morrow Confirmation 
Declaration   

   
 

A-2 Exhibit A-2 to Morrow Confirmation 
Declaration   

   
 

A-3 Exhibit A-3 to Morrow Confirmation 
Declaration   

   
 

B Exhibit B to Morrow Confirmation 
Declaration   

   
 

C Exhibit C to Morrow Confirmation 
Declaration   

   
 

96. Declaration of Joe Spytek, dated 12/15/20     

97. Exhibit A to Declaration of Joe Spytek, 
Speedcast Business Records 

   
 

98. Expert Report of Michael Healy (“Healy 
Expert Report”), dated 12/15/20  
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99. Email from E. Auerbach, Bates No. 
BD_SC_00004642-4667, dated 07/12/20 
[Auerbach Depo Ex. 12] [filed under seal] 

   
 

100. Any exhibit designated by any other party     

101. Any pleading or other document filed with 
the Court on the docket of the above-
captioned chapter 11 cases 

   
 

102. Any exhibit necessary to rebut the evidence 
or testimony of any witness offered or 
designated by any other party 

   
 

The Debtors reserve the right to amend or supplement the Witness and Exhibit List 

at any time prior to the Hearing. 

Dated: December 16, 2020       Respectfully submitted, 
 Dallas, Texas     
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    /s/ Paul R. Genender  
WEIL, GOTSHAL & MANGES LLP 
Alfredo R. Pérez (15776275) 
Brenda L. Funk (24012664) 
Stephanie N. Morrison (admitted pro hac vice) 
700 Louisiana Street, Suite 1700 
Houston, Texas 77002 
Telephone:  (713) 546-5000 
Facsimile:  (713) 224-9511 
Email: Alfredo.Perez@weil.com 
 Brenda.Funk@weil.com 
 Stephanie.Morrison@weil.com 
-and- 

WEIL, GOTSHAL & MANGES LLP 
Gary T. Holtzer (admitted pro hac vice) 
Kelly DiBlasi (admitted pro hac vice) 
David N. Griffiths (admitted pro hac vice) 
767 Fifth Avenue 
New York, New York 10153 
Telephone:  (212) 310-8000 
Facsimile:  (212) 310-8007 
Email: Gary.Holtzer@weil.com 
 Kelly.DiBlasi@weil.com 
   David.Griffiths@weil.com 
-and-  

WEIL, GOTSHAL & MANGES LLP  
Paul R. Genender (00790758)  
Amanda Pennington Prugh (24083646)  
Jake R. Rutherford (24102439)  
200 Crescent Court, Suite 300 
Dallas, Texas 75201  
Telephone: (214) 746-7877 
Facsimile: (214) 746-7777 
Email: Paul.Genender@weil.com  
 Amanda.PenningtonPrugh@weil.com  
 Jake.Rutherford@weil.com  

Attorneys for Debtors  
and Debtors in Possession 

Case 20-32243   Document 1128   Filed in TXSB on 12/16/20   Page 16 of 28



 

 
WEIL:\97749292\24\75202.0004 

Certificate of Service 

I hereby certify that on December 16, 2020, a true and correct copy of the foregoing 
document was served by the Electronic Case Filing System for the United States Bankruptcy Court 
for the Southern District of Texas. 

 

   /s/  Paul R. Genender  
Paul R. Genender 
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20 SRC MEETING MINUTES     

20.01 
SRC Meeting Minutes, 
SPEEDCAST_00002194, dated 04/28/20 

   
 

20.02 SRC Meeting Minutes, 
SPEEDCAST_00002217, dated 04/30/20 
[with redactions] 

   
 

20.03 SRC Meeting Minutes, 
SPEEDCAST_00002410, dated 05/04/20 

   
 

20.04 SRC Meeting Minutes, 
SPEEDCAST_00002425, dated 05/07/20 

   
 

20.05 SRC Meeting Minutes, 
SPEEDCAST_00002227, dated 05/12/20 

   
 

20.06 SRC Meeting Minutes, 
SPEEDCAST_00002235, dated 05/14/20 

   
 

20.07 SRC Meeting Minutes, 
SPEEDCAST_00002245, dated 05/19/20 

   
 

20.08 SRC Meeting Minutes, 
SPEEDCAST_00002263, dated 05/21/20 

   
 

20.09 SRC Meeting Minutes, 
SPEEDCAST_00002299, dated 05/26/20 

   
 

20.10 SRC Meeting Minutes, 
SPEEDCAST_00002285, dated 05/28/20 

   
 

20.11 SRC Meeting Minutes, 
SPEEDCAST_00002533, dated 06/02/20 
[with redactions] 

   
 

20.12 SRC Meeting Minutes, 
SPEEDCAST_00002584, dated 06/03/20 
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20.13 
SRC Meeting Minutes, 
SPEEDCAST_00002711, dated 06/04/20 

   
 

20.14 SRC Meeting Minutes, 
SPEEDCAST_00002719, dated 06/09/20 
[with redactions] 

   
 

20.15 SRC Meeting Minutes, 
SPEEDCAST_00002451, dated 06/11/20 
[with redactions] 

   
 

20.16 SRC Meeting Minutes, 
SPEEDCAST_00002459, dated 06/16/20  

   
 

20.17 SRC Meeting Minutes, 
SPEEDCAST_00002508, dated 06/19/20 
[with redactions] 

   
 

20.18 SRC Meeting Minutes, 
SPEEDCAST_00002536, dated 06/23/20 

   
 

20.19 SRC Meeting Minutes, 
SPEEDCAST_00002559, dated 06/25/20 
[with redactions] 

   
 

20.20 SRC Meeting Minutes, 
SPEEDCAST_00002660, dated 06/30/20 
[with redactions] 

   
 

20.21 SRC Meeting Minutes, 
SPEEDCAST_00002732, dated 07/02/20 

   
 

20.22 SRC Meeting Minutes, 
SPEEDCAST_00002769, dated 07/07/20 
[with redactions] 

   
 

20.23 SRC Meeting Minutes, 
SPEEDCAST_00081624, dated 07/09/20 
[with redactions] 
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20.24 SRC Meeting Minutes, 
SPEEDCAST_00081449, dated 07/14/20 

   
 

20.25 SRC Meeting Minutes, 
SPEEDCAST_00081572, dated 07/16/20 
[with redactions] 

   
 

20.26 SRC Meeting Minutes, 
SPEEDCAST_00081401, dated 07/21/20 
[with redactions] 

   
 

20.27 SRC Meeting Minutes, 
SPEEDCAST_00081569, dated 07/23/20 

   
 

20.28 SRC Meeting Minutes, 
SPEEDCAST_00081482, dated 07/28/20 

   
 

20.29 SRC Meeting Minutes, 
SPEEDCAST_00081627, dated 07/30/20 

   
 

20.30 SRC Meeting Minutes, 
SPEEDCAST_00005348, dated 08/04/20 
[with redactions] 

   
 

20.31 SRC Meeting Minutes, 
SPEEDCAST_00005606, dated 08/06/20 

   
 

20.32 SRC Meeting Minutes, 
SPEEDCAST_00005585, dated 08/10/20 

   
 

20.33 SRC Meeting Minutes, 
SPEEDCAST_00005277 dated 08/12/20 @ 
12:30 a.m. 

   
 

20.34 SRC Meeting Minutes, 
SPEEDCAST_00005601, dated 08/12/20 
@ 9:00 a.m. 
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20.35 SRC Meeting Minutes, 
SPEEDCAST_00005604, dated 08/12/20 
@ 12:00 p.m. 

   
 

20.36 SRC Meeting Minutes, 
SPEEDCAST_00005467, dated 08/12/20 
@ 9:30 p.m. 

   
 

20.37 SRC Meeting Minutes, 
SPEEDCAST_00081008, dated 08/13/20 
@ 2:00 a.m. 

   
 

20.38 SRC Meeting Minutes, 
SPEEDCAST_00081010, dated 08/13/20 
@ 10:00 p.m. [with redactions] 

   
 

20.39 SRC Meeting Minutes, 
SPEEDCAST_00081673, dated 08/14/20 

   
 

20.40 SRC Meeting Minutes, 
SPEEDCAST_00080997, dated 08/15/20 

   
 

20.41 SRC Meeting Minutes, 
SPEEDCAST_00080867, dated 08/17/20 

   
 

20.42 SRC Meeting Minutes, 
SPEEDCAST_00080859, dated 08/18/20 
[with redactions] 

   
 

20.43 SRC Meeting Minutes, 
SPEEDCAST_00080882, dated 08/20/20 

   
 

20.44 SRC Meeting Minutes, 
SPEEDCAST_00081124, dated 08/25/20 

   
 

20.45 SRC Meeting Minutes, 
SPEEDCAST_00081157, dated 08/27/20 

   
 

Case 20-32243   Document 1128   Filed in TXSB on 12/16/20   Page 21 of 28



 
 

 22 
  

 
WEIL:\97749292\24\75202.0004 

D
E

B
T

O
R

S
 

E
X

H
IB

IT
 

N
O

. DESCRIPTION 

O
F

F
E

R
E

D
 

O
B

JE
C

T
IO

N
 

A
D

M
IT

T
E

D
 

DATE 

20.46 SRC Meeting Minutes, 
SPEEDCAST_00081189, dated 08/28/20 
[with redactions] 

   
 

20.47 SRC Meeting Minutes, 
SPEEDCAST_00081197, dated 08/30/20  

   
 

20.48 SRC Meeting Minutes, 
SPEEDCAST_00081212, dated 09/01/20 

   
 

20.49 SRC Meeting Minutes, 
SPEEDCAST_00081224, dated 09/04/20 

   
 

20.50 SRC Meeting Minutes, 
SPEEDCAST_00081631, dated 09/06/20 

   
 

20.51 SRC Meeting Minutes, 
SPEEDCAST_00081305, dated 09/08/20 

   
 

20.52 SRC Meeting Minutes, 
SPEEDCAST_00081380, dated 09/09/20 

   
 

20.53 SRC Meeting Minutes, 
SPEEDCAST_00081220, dated 09/10/20 
@ 11:10 a.m. 

   
 

20.54 SRC Meeting Minutes, 
SPEEDCAST_00081222, dated 09/10/20 
@ 10:00 p.m. 

   
 

20.55 SRC Meeting Minutes, 
SPEEDCAST_00083829, dated 09/15/20 

   
 

20.56 SRC Meeting Minutes, 
SPEEDCAST_00082700, dated 09/17/20 
[with redactions] 
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20.57 SRC Meeting Minutes, 
SPEEDCAST_00083464, dated 09/22/20 
[with redactions] 

   
 

20.58 SRC Meeting Minutes, 
SPEEDCAST_00083697, dated 09/24/20 
[with redactions] 

   
 

20.59 SRC Meeting Minutes, 
SPEEDCAST_00083728, dated 09/30/20 
[with redactions] 

   
 

20.60 SRC Meeting Minutes, 
SPEEDCAST_00082507, dated 10/02/20 

   
 

20.61 SRC Meeting Minutes, 
SPEEDCAST_00083514, dated 10/06/20 
[with redactions] 

   
 

20.62 SRC Meeting Minutes, 
SPEEDCAST_00082892, dated 10/08/20 

   
 

20.63 SRC Meeting Minutes, 
SPEEDCAST_00083788, dated 10/13/20 

   
 

20.64 SRC Meeting Minutes, 
SPEEDCAST_00082234, dated 10/15/20 
[with redactions] 

   
 

20.65 SRC Meeting Minutes, 
SPEEDCAST_00082694, dated 10/20/20 
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21. 
Debtors’ Key Correspondence with Ad Hoc 
Group, Centerbridge, Black Diamond, and the 
UCC 

   
 

21.01 
07/03/20 Email from J. Erickson attaching 
SpeedCast – Restructuring Term Sheet, 
SPEEDCAST-CB00007950 [filed under seal] 

   
 

21.02 
07/06/20 Email from J. Erickson attaching 
SpeedCast – Plan Support Agreement, 
SPEEDCAST-CB00001170 [filed under seal] 

   
 

21.03 
07/25/20 Email from D. Griffiths forwarding 
07/24/20 SpeedCast – Bid Procedures, 
SPEEDCAST_00021603 [filed under seal] 

   
 

21.04 

08/05/20 Email from R. Ghods attaching 
Centerbridge Backstop Commitment Letter 
and DIP Commitment Letter, 
SPEEDCAST_00019125 [filed under seal] 

   

 

21.05 
08/13/20 Letter from S. Deckoff to SpeedCast, 
SPEEDCAST_00002831 [filed under seal] 

   
 

21.06 

08/14/20 Email from D. Griffiths forwarding 
Incremental DIP Commitment Letter and 
redline, SPEEDCAST_00002797 [filed under 
seal] 

   

 

21.07 
08/15/20 Emails between Weil and Skadden 
regarding Black Diamond Plan Bid, 
SPEEDCAST-CB00004824 [filed under seal] 
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21.08 

08/19/20 Email from D. Griffiths forwarding 
Employment Agreement Term Sheet, 
SPEEDCAST_00003677, Equity Commitment 
Agreement, SPEEDCAST_00003588; MIP 
Term Sheet, SPEEDCAST_00003670; Plan 
Sponsor Selection Procedures, 
SPEEDCAST_00003647; Term Sheet, 
SPEEDCAST_00003641 [filed under seal] 

   

 

21.09 

08/24/20, Email from C. Tullson attaching 
ECA Compiled, Equity Commitment 
Agreement, Transaction Term Sheet, Plan 
Sponsor Selection Procedures, MIP Term 
Sheet, Employment Agreement Term Sheet, 
and redlines, SPEEDCAST-CB00003351 
[filed under seal] 

   

 

21.10 

08/26/20 Email from G. Tepe attaching CB 
DIP Commitment Letter, revised proposal, and 
redlines, SPEEDCAST_00039957, dated 
08/25/20 [filed under seal] 

   

 

21.11 
08/27/20 Email from D. Griffiths forwarding 
SCI – KEIP Term Sheet, 
SPEEDCAST_00002858 [filed under seal] 

   
 

21.12 

08/30/20 Email from E. Auerbach attaching 
SpeedCast Corporate Governance Term Sheet 
v2A, SPEEDCAST-CB00000037 [filed under 
seal] 

   

 

21.13 
08/31/20 Email from E. Auerbach attaching 
BDCM – SpeedCast 8-31 Term Sheet, 
SPEEDCAST-CB00000008 [filed under seal] 

   
 

21.14 
09/01/20 Letter from UCC regarding BD and 
CB proposals, SPEEDCAST_00016982 [filed 
under seal] 
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21.15 
09/02/20 Email from D. Griffiths forwarding 
CB email modifying Aug. 25 proposal, 
SPEEDCAST_00066532 [filed under seal] 

   
 

21.16 

09/03/20 Email from R. West attaching 
SpeedCast Letter, Transaction Term Sheet, 
Preferred Interest Term Sheet, Plan Term 
Sheet, MIP Term Sheet, and Governance Term 
Sheet SPEEDCAST-CB00000223 [filed under 
seal] 

   

 

21.17 
09/04/20 Letter from J. Zaiger to SpeedCast’s 
SRC, SPEEDCAST_00067253 [filed under 
seal] 

   
 

21.18 

09/07/20 Email from E. Auerbach attaching 
New Incremental DIP Commitment Letter, 
BD_SC_00007524 and SpeedCast Proposal 
Letter, BD_SC_00007519 [filed under seal] 

   

 

21.19 
09/08/20 SRC Response letter to BD 
September 4 Letter, SPEEDCAST-
CB00002303 [filed under seal] 

   
 

21.20 
09/08/20 Notice of Defaults and Reservation 
of Rights, SPEEDCAST_BDPROD_00000481 
[filed under seal] 

   
 

21.21 
09/09/20 Letter from J. Zaiger to G. Holtzer, 
SPEEDCAST_00042956  [filed under seal] 

   
 

21.22 Withdrawn     

21.23 
09/16/20 Email from R. Ghods attaching ECA, 
Governance Term Sheet, and redlines, 
SPEEDCAST_00079065 [filed under seal] 

   
 

21.24 
09/17/20 Letter from S. Deckoff to Speedcast, 
BD_SC_00000002 [filed under seal] 
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21.25 
09/21/20 SRC Response Letter to BDCM 
September 17 letter, SPEEDCAST-
CB00000830 [filed under seal] 

   
 

21.26 
09/23/20 Letter from S. Deckoff to SpeedCast, 
SPEEDCAST_00041888 [filed under seal] 

   
 

21.27 
09/24/20 Letter from S. Deckoff to G. Holtzer, 
SPEEDCAST_00003849 [filed under seal] 

   
 

21.28 
10/22/20 Letter from S. Deckoff to SRC [filed 
under seal] 

   
 

21.29 
10/23/20 Email from G. Waller attaching 
Speedcast - BDCM Proposal, 
BD_SC_00001788 [filed under seal] 

   
 

21.30 
10/23/20 Email from S. Williams attaching 
Speedcast – BDCM Proposal, 
BD_SC_00001782 [filed under seal] 

   
 

21.31 
10/27/20 SRC Letter to Black Diamond, 
BD_SC_00011389 [filed under seal] 

   
 

21.32 
10/28/20 Letter from S. Deckoff to SRC, 
BD_SC_00002331 [filed under seal] 

   
 

21.33 
11/03/20 Letter from SRC to Black Diamond, 
BD_SC_00011391 [filed under seal] 

   
 

21.34 11/03/20 Letter from S. Deckoff to S. Wilks, 
BD_SC_00011394 [filed under seal] 

    

21.35 
11/06/20 Letter from S. Deckoff to S. Wilks, 
BD_SC_00011402  [filed under seal] 

   
 

21.36 11/13/20 Letter from S. Wilks to S. Deckoff      

21.37 11/13/20 Letter from Black Diamond to SRC     
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IN THE UNITED STATES BANKRUPTCY COURT 
FOR THE SOUTHERN DISTRICT OF TEXAS 

HOUSTON DIVISION 

In re:  § Chapter 11  
 § 
SPEEDCAST INTERNATIONAL  §  
LIMITED, et al., §  Case No. 20-32243 (MI) 
 § 
 Debtors.1 § (Jointly Administered) 
 § 

 
 

DEBTORS’ EXHIBIT NO. 20.02 
 

FILED UNDER SEAL 
 
 
  

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

and noticing agent at http://www.kccllc.net/speedcast.  The Debtors’ service address for the purposes of these 
chapter 11 cases is 4400 S. Sam Houston Parkway East, Houston, Texas 77048. 
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IN THE UNITED STATES BANKRUPTCY COURT 
FOR THE SOUTHERN DISTRICT OF TEXAS 

HOUSTON DIVISION 

In re:  § Chapter 11  
 § 
SPEEDCAST INTERNATIONAL  §  
LIMITED, et al., §  Case No. 20-32243 (MI) 
 § 
 Debtors.1 § (Jointly Administered) 
 § 

 
 

DEBTORS’ EXHIBIT NO. 20.11 
 

FILED UNDER SEAL 
 
 
  

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

and noticing agent at http://www.kccllc.net/speedcast.  The Debtors’ service address for the purposes of these 
chapter 11 cases is 4400 S. Sam Houston Parkway East, Houston, Texas 77048. 
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Privileged & Confidential

MINUTES OF A MEETING HELD ON
4 JUNE 2020 AT 10:00PM (AUSTRALIAN EASTERN STANDARD TIME)
OF THE SPECIAL RESTRUCTURING COMMITTEE OF THE BOARD OF

DIRECTORS OF SPEEDCAST INTERNATIONAL LIMITED

Pursuant to the notice given to the special restructuring committee (the "SRC") of the
Board of Directors of Speedcast International Limited (together with its subsidiaries,
the "Company"), a meeting of the SRC was convened at 10:00pm (AEST) on Thursday, 4 June
2020 by videoconference.

I. PARTICIPANTS

The following members of the SRC were present by videoconference:

• Stephe Wilks, Chair
• Carol Flaton
• David Mack
• Michael Malone
• Hooman Yazhari

In addition, the following individuals also attended the meeting by telephone or
videoconference at the invitation of the SRC:

• Peter Shaper (Chief Executive Officer)
• Joe Spytek (Chief Commercial Officer)
• Peter Myers (Chief Financial Officer)
• Dominic Gyngell (General Counsel and Joint Company Secretary)
• Michael Healy (FTI Consulting, Inc., "FTI" and Chief Restructuring Officer)
• Gary Holtzer (Weil, Gotshal & Manges LLP, "Weil")
• David Griffiths (Weil)
• Brenda Funk (Weil)
• Stephanie Morrison (Weil)
• Fraser Andrews (Weil)
• Paul Apathy (Herbert Smith Freehills)
• Adam Waldman (Moelis & Company)
• Paul Rathborne (Moelis Australia, together with Moelis & Company "Moelis")

II. DISCUSSION

Following introductory remarks and confirmation that the agenda annexed hereto as
Exhibit 1 (the "Agenda") had been circulated to the SRC prior to the meeting, Mr. Griffiths
outlined the Agenda and commenced the meeting. Ms. Morrison recorded the minutes.
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Business Plan

Mr. Rathbome provided an update regarding the finalization and delivery of the
Company's long-term business plan ("Business Plan") to be provided to the ad hoc group of the
Company's secured lenders ("Lenders"), including the updates to the Business Plan consistent
with the comments received since the prior SRC meeting. Discussion ensued with respect to final
comments to the Business Plan. Questions were asked regarding additional comments to the
Business Plan and all answers were provided to the satisfaction of the members of the SRC.
Members of the SRC, among others present, agreed to organize an internal call prior to the
presentation of the Business Plan to the Lenders. Mr. Griffiths advised

Redactions to the Business Plan

Mr. Healy reported that the most sensitive
Company information had been removed from the Business Plan. Questions were asked and
discussion ensued re!a d.

Forecasts and Modelling in the Business Plan

Mr. Shaper discussed his review of the financial modelling with Mr. Myers regarding the
financial modelling and forecasts contained in the Business Plan. Mr. Healy also provided an
update regarding his discussions with Mr. Myers regarding and review of the financial variables
in the Business Plan.

Mr. Healy also provided an update regarding discussions with Intelsat US LCC ("Intelsat").
Mr. Healy discussed that he was hopeful that Intelsat's proposed deal in relation to the debt owed
by the Company is not dissimilar to how such a deal is accounted for in the financial modelling of
the Business Plan.

Approval of Business Plan

Upon the questions asked and answered to the satisfaction of the members of the SRC,
including satisfaction that the process for developing the Business Plan was appropriate,
transparent, and robust, members of the SRC approved delivery of the Business Plan to the
Lenders' and Official Committee of Unsecured Creditors' advisors on a "professional eyes only"
basis, subject to Moelis incorporating final comments discussed at the meeting therein.

2
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Closing of the Meeting

Being no further matters brought before the SRC, the meeting was closed at approximately
10:20pm AEST.

Stephe Wilks
Chair, Special Restructuring Committee
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IN THE UNITED STATES BANKRUPTCY COURT 
FOR THE SOUTHERN DISTRICT OF TEXAS 

HOUSTON DIVISION 

In re:  § Chapter 11  
 § 
SPEEDCAST INTERNATIONAL  §  
LIMITED, et al., §  Case No. 20-32243 (MI) 
 § 
 Debtors.1 § (Jointly Administered) 
 § 

 
 

DEBTORS’ EXHIBIT NO. 20.14 
 

FILED UNDER SEAL 
 
 
  

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

and noticing agent at http://www.kccllc.net/speedcast.  The Debtors’ service address for the purposes of these 
chapter 11 cases is 4400 S. Sam Houston Parkway East, Houston, Texas 77048. 
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1  A complete list of the Debtors in these chapter 11 cases may be obtained on the website of the Debtors’ claims 

and noticing agent at http://www.kccllc.net/speedcast.  The Debtors’ service address for the purposes of these 
chapter 11 cases is 4400 S. Sam Houston Parkway East, Houston, Texas 77048. 
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IN THE UNITED STATES BANKRUPTCY COURT 
FOR THE SOUTHERN DISTRICT OF TEXAS 

HOUSTON DIVISION 

In re:  § Chapter 11  
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SPEEDCAST INTERNATIONAL  §  
LIMITED, et al., §  Case No. 20-32243 (MI) 
 § 
 Debtors.1 § (Jointly Administered) 
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1  A complete list of the Debtors in these chapter 11 cases may be obtained on the website of the Debtors’ claims 

and noticing agent at http://www.kccllc.net/speedcast.  The Debtors’ service address for the purposes of these 
chapter 11 cases is 4400 S. Sam Houston Parkway East, Houston, Texas 77048. 
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chapter 11 cases is 4400 S. Sam Houston Parkway East, Houston, Texas 77048. 
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1  A complete list of the Debtors in these chapter 11 cases may be obtained on the website of the Debtors’ claims 
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chapter 11 cases is 4400 S. Sam Houston Parkway East, Houston, Texas 77048. 
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Privileged & Confidential

MINUTES OF A MEETING HELD ON
30 JULY 2020 AT 10:00PM (AUSTRALIAN EASTERN STANDARD TIME)
OF THE SPECIAL RESTRUCTURING COMMITTEE OF THE BOARD OF

DIRECTORS OF SPEEDCAST INTERNATIONAL LIMITED

Pursuant to the notice given to the special restructuring committee (the "SRC") of the
Board of Directors of Speedcast International Limited (together with its subsidiaries,
the "Company"), a meeting of the SRC was convened at 10:00pm (AEST) on Thursday, 30 July
2020 by videoconference.

I. PARTICIPANTS

The following members of the SRC were present by videoconference or telephone:

• Stephe Wilks, Chair
• Carol Flaton
• David Mack
• Hooman Yazhari

In addition, the following individuals also attended the meeting by videoconference or
telephone at the invitation of the SRC:

• Peter Shaper (Chief Executive Officer)
• Joe Spytek (Chief Commercial Officer)
• Peter Myers (Chief Financial Officer)
• Dominic Gyngell (General Counsel and Joint Company Secretary)
• Michael Healy (FTI Consulting, Inc., "FTI" and Chief Restructuring Officer)
• Gary Holtzer (Weil, Gotshal & Manges LLP, "Weil")
• Paul Genender (Weil)
• David Griffiths (Weil)
• Brenda Funk (Weil)
• Stephanie Morrison (Weil)
• Fraser Andrews (Weil)
• Tiffany Cheung (Herbert Smith Freehills)
• Adam Waldman (Moelis & Company)
• Paul Rathborne (Moelis Australia, together with Moelis & Company, "Moelis")
• John Sparacino (McKool Smith)

II. DISCUSSION

Following introductory remarks, and confirmation that the agenda annexed hereto as
Exhibit 1 (the "Agenda") and the materials annexed here to as Exhibit 2 and Exhibit 3 ("Materials")
were circulated to the SRC, Mr. Griffiths took the SRC and those present through the Agenda.
Ms. Morrison recorded the minutes.
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CACIB Appeal

Mr. Sparacino provided a status update on the appeal filed by Credit Agricole Corporate
and Investment Bank ("CACIB") relating to the Company's debtor in possession ("DIP")
financing facility ("DIP Facility"). Mr. Sparacino reported on the strengths of the Company's
arguments in the reply brief and motion to dismiss due on August 3 and discussed the timeline for
appeal process and motivations behind CACIB' s appeal.

Engagement with Black Diamond

Mr. Shaper reported on a diligence meeting with Black Diamond Capital Management LLC
("Black Diamond") and management regarding the Company's long-term business plan where
questions were asked and each were fully answered regarding the Company's business verticals
and transformation plan. Mr. Shaper reported that the management team was dedicated to
cooperating with and responding openly to Black Diamond's diligence questions, notwithstanding
the difficult and busy time for the Company. Mr. Spytek reported on discussions regarding the
Company's go-forward capital structure and debt capacity and management incentive plan. A
discussion ensued regarding the benefits of including Centerbridge Partners ("Centerbridge") in
such discussions.

Bid Procedures

Mr. Griffiths provided a status update regarding the negotiations of bid procedures for a
transaction pursuant to 363 of the Bankruptcy Code ("363 Sale") and discussed the issues subject
to ongoing discussion, including whether the bid procedures would identify a stalking horse bidder,
the wind down budget, claims distributions and fees associated with the wind-down of non-U.S.
entities, and additional required financing for the Company related to a 363 Sale.

Engagement with Centerbridge

Mr. Griffiths reported that Centerbridge had further indicated its intent to sponsor a chapter
11 plan of reorganization ("Plan") and was in discussions with the Official Committee of

2
VVEIL: \97590044 \ 3 \75202.0003

HIGHLY CONFIDENTIAL SPEEDCAST_00081628

Case 20-32243   Document 1128-29   Filed in TXSB on 12/16/20   Page 2 of 3



Privileged & Confidential

Unsecured Creditors ("UCC") in the Company's chapter 11 cases regarding a potential Plan
construct to propose to the Company with the support of the UCC. A discussion ensued regarding
the implications of a dual-path Plan and 363 Sale process and considerations related to
Centerbridge' s participation in a 363 Sale.

Illustrative Pro Forma Equity Ownership Splits

Mr. Waldman referred to the document in the Materials titled "Illustrative Pro Forma
Equity Ownership Splits" and discussed illustrative scenarios for the contribution of the DIP
Facility as a credit bid in a 363 Sale and the resulting pro forma equity splits between Black
Diamond, Centerbridge, and other DIP Lenders. Messrs. Holtzer and Griffiths advised on the
process for the direction of a credit bid under the DIP Facility, the risks associated with an
objection by Centerbridge thereto, the relevance of the commitment for a replacement DIP facility
proposed by Centerbridge to a credit bid of the DIP facility, and the potential terms of a 363 Sale
transaction. Questions were asked and discussion ensued regarding the prospect of a Black
Diamond directed credit bid, dynamics between the Company's existing lenders, a process for
negotiating a 363 Sale or Plan to maximize value to creditors, and considerations relating to the
Company's liquidity runway.

Messrs. Holtzer and Griffiths advised the SRC that Messrs. Shaper and Spytek should not
be involved in direct conversations with Black Diamond and Centerbridge on a potential 363 Sale
process or Plan process, and that any such discussions should be handled by the Company's
advisors, in order to be transparent and balanced in dealing with the Company's lenders and to
avoid any actual or the appearance of a conflict of interest. The SRC agreed with this approach
and Mr. Shaper and Mr. Spytek also agreed to this approach.

Closing of the Meeting

Being no further matters brought before the SRC, the meeting was closed at approximately
11:00pm (AEST) for an executive session.

Stephe Wilks
Chair, Special Restructuring Committee
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IN THE UNITED STATES BANKRUPTCY COURT 
FOR THE SOUTHERN DISTRICT OF TEXAS 

HOUSTON DIVISION 

In re:  § Chapter 11  
 § 
SPEEDCAST INTERNATIONAL  §  
LIMITED, et al., §  Case No. 20-32243 (MI) 
 § 
 Debtors.1 § (Jointly Administered) 
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1  A complete list of the Debtors in these chapter 11 cases may be obtained on the website of the Debtors’ claims 

and noticing agent at http://www.kccllc.net/speedcast.  The Debtors’ service address for the purposes of these 
chapter 11 cases is 4400 S. Sam Houston Parkway East, Houston, Texas 77048. 
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1  A complete list of the Debtors in these chapter 11 cases may be obtained on the website of the Debtors’ claims 
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chapter 11 cases is 4400 S. Sam Houston Parkway East, Houston, Texas 77048. 

Case 20-32243   Document 1128-38   Filed in TXSB on 12/16/20   Page 1 of 1



Case 20-32243   Document 1128-39   Filed in TXSB on 12/16/20   Page 1 of 9



Case 20-32243   Document 1128-39   Filed in TXSB on 12/16/20   Page 2 of 9



Case 20-32243   Document 1128-39   Filed in TXSB on 12/16/20   Page 3 of 9



Case 20-32243   Document 1128-39   Filed in TXSB on 12/16/20   Page 4 of 9



Case 20-32243   Document 1128-39   Filed in TXSB on 12/16/20   Page 5 of 9



Case 20-32243   Document 1128-39   Filed in TXSB on 12/16/20   Page 6 of 9



Case 20-32243   Document 1128-39   Filed in TXSB on 12/16/20   Page 7 of 9



Case 20-32243   Document 1128-39   Filed in TXSB on 12/16/20   Page 8 of 9



Case 20-32243   Document 1128-39   Filed in TXSB on 12/16/20   Page 9 of 9



Case 20-32243   Document 1128-40   Filed in TXSB on 12/16/20   Page 1 of 4



Case 20-32243   Document 1128-40   Filed in TXSB on 12/16/20   Page 2 of 4



Case 20-32243   Document 1128-40   Filed in TXSB on 12/16/20   Page 3 of 4



Case 20-32243   Document 1128-40   Filed in TXSB on 12/16/20   Page 4 of 4



Privileged & Confidential

MINUTES OF A MEETING HELD ON
17 AUGUST 2020 AT 10:00PM (AUSTRALIAN EASTERN STANDARD TIME)
OF THE SPECIAL RESTRUCTURING COMMITTEE OF THE BOARD OF

DIRECTORS OF SPEEDCAST INTERNATIONAL LIMITED

Pursuant to the notice given to the special restructuring committee (the "SRC") of the
Board of Directors of Speedcast International Limited (together with its subsidiaries,
the "Company"), a meeting of the SRC was convened at 10:00pm (AEST) on Monday, 17 August
2020 by videoconference and telephone.

I. PARTICIPANTS

SRC:

The following members of the SRC were present:

• Stephe Wilks, Chair
• Carol Flaton
• David Mack
• Michael Malone
• Hooman Yazhari

In addition, the following individuals also attended the meeting at the invitation of the

• Michael Healy (FTI Consulting, Inc. and Chief Restructuring Officer)
• Gary Holtzer (Weil, Gotshal & Manges LLP, "Weil")
• Paul Genender (Weil)
• David Griffiths (Weil)
• Ramona Nee (Weil)
• Heather Viets (Weil)
• Brenda Funk (Weil)
• Stephanie Morrison (Weil)
• Fraser Andrews (Weil)
• Adam Waldman (Moelis & Company)
• Paul Rathborne (Moelis Australia)
• Tiffany Cheung (Herbert Smith Freehills)

II. DISCUSSION

Following introductory remarks, Mr. Griffiths confirmed that the purpose of the meeting
was to provide an update on the recent Black Diamond Capital Management ("BDCM") and
Centerbridge Partners ("Centerbridge") proposals (each, a "Proposal") and that the materials
annexed hereto as Exhibit 1 ("Materials") were circulated to the SRC prior to the meeting. Ms.
Morrison recorded the minutes.
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Management Role and Co-Invest

Mr. Griffiths proceeded by reporting that Messrs. Shaper and Spytek would only attend the
SRC meetings going forward to provide business updates given the ongoing negotiations relating
to the co-investment opportunities (the "Co-Investment") and role of existing management in the
Company at emergence. A discussion ensued regarding Messrs. Shaper's and Spytek' s roles at
the Company, including their status as members of the Board of Directors, Mr. Shaper's stated
position that he could not remain with the Company as CEO if Genesis Park could not participate
in the Co-Investment, and potential structures for such Co-Investment given the increased value
of the Company resulting from the competing proposed transactions from BDCM and
Centerbridge.

Chapter 11 Update

Mr. Holtzer reported on negotiations between BDCM and Centerbridge regarding the terms
of a restructuring transaction, including that BDCM stated it would further consider providing
proposed governance terms of the reorganized Company. Mr. Holtzer stated that the Company
could alternatively consider pursuing the BDCM transaction as a standalone deal, without reaching
consensus with Centerbridge.

Plan Proposal Materials

Mr. Holtzer then provided an overview of the comparison between the terms of the BDCM
Proposal to the Centerbridge Proposal. Mr. Holtzer asked Mr. Waldman to present the Materials
to the SRC that compared the restructuring Proposals received from BDCM and Centerbridge. Mr.
Holtzer clarified that the restructuring Proposal from BDCM was received via email following
receipt of the proposal included in the letter from BDCM dated August 13, 2020, which was still
a potential alternative transaction for the Company.

Mr. Waldman referred to the "Plan Proposal Comparison" in the Materials and discussed
the differences between BDCM' s and Centerbridge' s Proposals.

Mr. Holtzer discussed that if the Company determined to pursue the BDCM Proposal, the
Company may face objections from the Official Committee of Unsecured Creditors ("UCC") and,
accordingly, may not be able to achieve the threshold necessary for an impaired accepting class
under either the secured claims class or the general unsecured claims class. A discussion ensued
about the value to be provided to holders of SFA Claims under the BDCM Proposal.

Further discussion ensued regarding the merits of each Proposal and the importance of
securing adequate liquidity at emergence to ensure feasibility of any transaction, and potential
structures for distributions to holders of SFA Claims that could result in a settlement between
BDCM and Centerbridge. Mr. Griffiths advised
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A discussion ensued regarding the treatment of management under the Proposals, including
regarding the role of Mr. Shaper and Mr. Spytek following the implementation of any transaction.

Further discussion involved the next steps in relation to engagement with BDCM and
Centerbridge on their respective Proposals and how the Company would maximize value in the
best interests of the Company. After discussion, the SRC agreed that the Company's advisors
would provide feedback to BDCM and Centerbridge regarding the Proposals aimed at soliciting
productive responses from both parties.

Closing of the Meeting

Being no further matters brought before the SRC, the meeting was closed at approximately
11:55pm (AEST) for an executive session.

/s/ Stephe Wilks

Stephe Wilks
Chair, Special Restructuring Committee

3
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CONFIDENTIAL
SUBJECT TO FRE 408

PRELIMINARY ANALYSIS SUBJECT TO FURTHER DILIGENCE
SUBJECT TO MATERIAL AND SUBSTANTIAL REVISION

roject Pioneer

lan Proposal Comparison

August 2020
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CONFIDENTIAL
SUBJECT TO FRE 408

PRELIMINARY ANALYSIS SUBJECT TO FURTHER DILIGENCE
SUBJECT TO MATERIAL AND SUBSTANTIAL REVISION

Plan Pro osal Summa

FT
CONSULTiNG

M OELISikCOMPANY

The following pages evaluate the Pro Rata #2 Plan proposal received from Black Diamond provided on

08/15/2020 in comparison to the Pro Rata #1 Plan proposal received from Centerbridge provided on 08/12/202

• Pro Rata #2 Plan proposal contemplates a $300mm new money equity commitment for 64.5% (implied equity value of
5465mm) of equity ownership (subject to dilution by MIP). All Prepetition SFA Lenders are able to participate on a pro
rata basis in the new money financing

New money to come in the form of either common equity or non-cash pay preferred equity

No equity commitment fees associated with new money

New money to be fully backstopped by Black Diamond

No expense reimbursement

— Subject to dilution by MIP

• Pro Rata #2 Plan proposal contemplates $165mm in value for Prepetition SFA Lenders Claims in the form of equity at the
same valuation as the new money (implies 35.5% equity ownership - subject to dilution by MIP)

• Other terms contemplated in the Pro Rata #2 Plan include:

Pro Rata #2 Plan will include the MIP terms proposed in the Pro Rata #1 Plan

Pro Rata #2 Plan contemplates $25mm paid to general unsecured creditor claims (does not break out unsecured
creditors into two classes like the Pro Rata #1 Plan proposal)

• Proposed transaction can be executed via a Section 363 sale with the proposals above to serve as a the stalking horse bid if
unable to implement through a plan

HIGHLY CONFIDENTIAL SPEEDCAST_00080872
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CONFIDENTIAL
SUBJECT TO FRE 408

PRELIMINARY ANALYSIS SUBJECT TO FURTHER DILIGENCE
SUBJECT TO MATERIAL AND SUBSTANTIAL REVISION

roposePlan Term Sheet Terms

FT
CONSULTiNq

M OELIS
A USTRAL IA Vtleii

M OELIS &COM PA NY

Summary of economic terms and treatment of claims as proposed by Term Sheets received on 08/12/2020 and 08/15/2020

IMPLIED PLAN
ENTERPRISE VALUE

TREATMENT OF DIP

CLAIMS

TREATMENT OF
OTHER SECURED

CLAIMS

TREATMENT OF
PREPETITION SFA

CLAIMS

TREATMENT OF
UNSECURED TRADE

CLAIMS

TREATMENT OF
OTHER UNSECURED
CLAIMS (INCL.

PREF'ETITION SFA
DEFICIENCY CLAIMS)

TREATMENT OF
GENERAL UNSECURED

CLAIMS

TREATMENT OF
EQUITY HOLDERS

EQUITY
COMMITMENT /
MANAGEMENTC0-

INVESTMENT

EXIT WORKING
CAPITAL FACILITY

FINANCING

4%.
• $402.9 million ($395 million equity value plus $7.9 million assumed capital

leases)
• $472.9 million ($465 million equity value plus $7.9 million assumed capital

leases)

• Will be repaid in cash in full

• Will be repaid in cash in full or assumed

m Will be repaid in cash full

• Will be repaid in cash in full or assumed

• $39.5 million cash'

• Deficiency claim against each Debtors that is a borrower or guarantor equal
to the face amount of its Prepetition SFA Claim less its ['repetition SFA
Secured Claim

• $165.0 million in equity - subject to dilution by MIP

• Deficiency claim against each Debtors that is a borrower or guarantor equal
to the face amount of its Prepetition SFA Claim less its Prepetition SFA
Secured Claim

• Total Claim: [$78.4]mm2

• Pro rata share of $25 million cash and pro rata share (taking into account all
Other Unsecured Claims) of the net proceeds from the Litigation Tru.st3

• NA

• Total Claim: TBD

• Pro rata share (taking
the Litigation Trust3

acc unt all Trade Claims) of the net proceeds from • NA

• NA

• Existing equity interests shall be canceled

• $395 million for 100% of equity ownership, minus the Management Co-
Investment Arriounti

• All prepetition SFA Claims may participate on a pro rata basis

• Claim: At least $[514.4] million3

• Pro rata share of $25 million cash

• Existing equity interests shall be canceled

• $300.0mm for 64.5% of equity ownership - subject to dilution by MIP

• All prepetition SFA Claims may participate on a pro rata basis

• The Plan may contemplate entry by one or more of the reorganized Debtors
and/or the Government Business into a working capital credit facility

• The working capital facility may be provided and/or backstopped by one or
more Prepetition Lenders or may be market-raised financing, in each case on
terms acceptable to the Debtors and the Required Commitment Parties

• BDCM believes that if a working capital facility is necessary, there will be
adequate time before that facility is needed

Source: Pro Rata #1 Plan Term Sheet Proposal provided 08/12/2020; Pro Rata #2 Plan Term Sheet Proposal provided 08/15/2020
1. May elect to receive pro rata share of $39.5 million in the form of new equity interests in lieu of cash
2. —$78.4nyrn was built up on an entity, by entity basis based upon the KCC claims register
3. Based upon the Company's books and records; comprised of —833.1 mm trade AP, —$500k of lease rejection claims, —$8.5mrn of contract damage rejection claims and $472.4mrnPrepetition SFA deficiency claim
4. Litigation Trust of $2.5min in Pro Rata #1 Plan proposal

[2]
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CONFIDENTIAL

SUBJECT TO FRE 408

PRELIMINARY ANALYSIS SUBJECT TO FURTHER DILIGENCE

SUBJECT TO MATERIAL AND SUBSTANTIAL REVISION

Illustrative Pro Forma Ownership Overview

Summary of illustrative pro forma equity ownership under alternative plan scenarios

PRO RATA #1 PLAN PROPOSAL'

FT F
CONSULTIN6

in°,E.P.1 Weil
M OELIS 8(COM PAN Y

Prep etition SFA
Claims Holdin:s

BDCM & Supporting Lenders
Centerbridge2

Management Co-Investment
Other3

[47.4%]

[42.1%]

[10.5%]

$173.1

153.8

30.0

38.2

41.5%

36.9%

7.2%

9.2%

ew Money Equity
Equity Rights Offering Backstop (Centerbridge)

Total Pro Forma Ownership

Memo: Centerbridge Pro Forma Ownership

PRO RATA #2 PLAN PROPOSAL'

20.8 5.3%
100.0%

42.1%

Pro Forma Ownership
Prepetition SFA
Claims Holdin:s

New Money - $ Ownership - %

BDCM & Supporting Lenders
Centerbridge2
Other3

[47.4%]

[42.1%]

[10.5%]

$142.2

126.4

31.4

30.6%
27.2%

6.8%

BDCM & Supporting Lenders
Centerbridge2

Other3 

BDCM & Supporting Lenders
Centerbridge2
Other

Ler

[47.4%]

[42.1%]

[10.5%1

16.8%
14.9%

3.7%

47.4%
42.1%
10.5%
100.0%Total Pro Forma Ownership

COMMENTARY

Assumes management co-investment of $30mm, pro rata participation on new money and that no other Prepetition SFA Lenders elect to be a backstop party
(Centerbridge backstops entire amount)

Assumes pro rata participation in new money equity investment

Source Pro Rata #1 Plan Term Sheet Proposal provided 08/12/2020; Pro Rata #2 Plan Term Sheet Proposal provided 08/15/2020
1. Assumes the following holdings breakdown: 150.11% (-447.41% factoring in swap claims) Black Diamond and Supporting Lenders / -442.01% Centerbridge (factoring in swap claims) /

holdings other lenders (factoring in swap claims)
2. Centerbridge holds claim to ING swap obligation claim ($11mm)
3. Includes Credit Agricole swap claim

HIGHLY CONFIDENTIAL

[ 3 ]

SPEEDCAST_00080874

Case 20-32243   Document 1128-41   Filed in TXSB on 12/16/20   Page 8 of 15



CONFIDENTIAL

SUBJECT TO FRE 408

PRELIMINARY ANALYSIS SUBJECT TO FURTHER DILIGENCE

SUBJECT TO MATERIAL AND SUBSTANTIAL REVISION

Illustrative llocation of Proceeds

ILLUSTRATIVE ALLOCATION OF PROCEEDS

FT r

ru?A
MOMS 8{,,,COMPANY

($ in millions)

Pro Rata #1

Pro Rata #2

Assuming
$181.1iiiin DIP

Pro Rata #2

Assuming

$206.0imn DIP

New Money Equity Commitment

Management Co-investment

Unrestricted Cash at Emergence

$365.0

30.0

22.1

$300.0

16.1

$300.0

5 22.1

Total Sources $417.1 $316.1 $322.1

Uses

DIP Facility $206.0 $181.1 $206.06

DIP Facility Exit Fee 4.5 1.8

Prepetition SFA 39.5

Unsecured Trade Claims 25.0 25.0 25.0

Litigation Trust 2.5 TBD TBD

Prepetition Contract Cure Claims' 21.0 21.0 21.0

Professional Advisor Fees 11.0 11.0 11.0

503(b)(9) Claims / KEIP / KERP Payment 3.3 3.3 3.3

Cash Collateral for Letters of Credit2 7.4 7.4 7.4

ANZ Finance Lease3 2.9 2.9 2.9

Inmarsat Exit Costs4 4.0 4.0 4.0

Cash to Balance Sheet at Emergence 94.5 55.9 39.8

Total Uses under Plan $417.1 $316.1 $322.1

1. Midpoint of $20mm - $22mm estimate
2. Expected Letters of Credit upon emergence of $7.4mm will need to be cash collateralized
3. Repay ANZ finance lease $2.5mm ($1.4mm related to financed non Inmarsat related equipment covered by the finance lease, and $1.5mm for Inmarsat ask to reduce leverage)
4. Inmarsat exit costs of $4.0mm relate to $3.0mm receivable leakage and $1.0mm in transition costs relative to business plan cash flows
5. Weekly cash flow adjusted for IT related payment of $3.5mm and $2.5mm costs for specialist IT consultants, server rebuilds, and new IT security implementations projected in August 2020
6. $206mm estimate based on original DIP ($181.1mm), exit fee ($4.5mm), and incremental $21mm for cash burn

[4]
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CONFIDENTIAL
SUBJECT TO FRE 408

PRELIMINARY ANALYSIS SUBJECT 1D FURTHER DILIGENCE
SUBJECT TO MATERIAL AND SUBSTANTIAL REVISION

F T r

siness Plan C ulative Cas low Compariso n rum

Assumes performance in line with Business Plan, with no sensitivities around timing of
transformation benefit or working capital release

CUMULATIVE CASH FLOW GENERATION ($MM) COMMENTARY

Assumes business performs in line
with Business Plan

$1

580 $95

560 $65

540

$40
520

I
$10

Oc -20 May-21

$85

$55

$30

$0

No -21

,

MOELIS 8{COMPANY

($ in millions)

O Management forecast assumes -$33.6mm cumulative
working capital benefit over forecast period driven by
significant working capital release (-$32.0mm in October

174 2020 - December 2021)

$144

0'

,$120

•••

,08

Pro Rata #1 (assuming $206.0mm DIP)

Jun-22 Dec-22 jun-23

Pro Rata #2 (assuming $206.0mm DIP)

Starting cash balance on 1 Oct: $94.5rnm Starting cash balance on 1 Oct: $41.5mm

Pro Rata #1 (assuming $206.0mm DIP)
and $30m intra month / intra quarter
cash swing buffer

Starting cash balance on 1 Oct: $64.5mm

4 Pro Rata #2 (assuming $206.0mm DIP)
and $30m intra month / intra quarter
cash swing buffer

Starting cash balance on 1 Oct: $11.5mm

90

Dec-23

• Represents cumulative cash flow over forecast period;
assumes excess cash from Proxy business sweeped subject
to $1.5m.m minimum cash

• Cash low point in Aug-21

[5j
Source: Speedcast management forecast, pro rata cash at emergence analysis
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SUBJECT TO FRE 408

PRELIMINARY ANALYSIS SUBJECT TO FURTHER DILIGENCE

SUBJECT TO MATER! AL AND SUBSTANTIAL REVISION

Comparative Illustrative Recoveries Between Two Proposals

FT
CONSULTIN6

M OELIS
A UST RAL IA ii

NiIOELIS &CONE PAN Y

Pro Rata #1 Plan Recovery 

Proposed Recovery to Prepetition SFA Claims under Pro Rata #1 Plan Proposal

Proposed Percent Recovery

Pro Rata #2 Plan Recovery and Illustrative Implied Enterprise Value 

New Money Equity Investment

Prepetition SFA Claim Equity Value

Proposed Percent Recovery

Illustrative Implied Equity Value

Plus: Illustrative Capital Leases

Illustrative Implied Total Enterprise Value

Total Illustrative Equity Distributable Value

Total Illustrative Equity Distributable Value

PrepetIlion SFA Claim Ownership

$39.5

6.2%

$300.0

165.0

26.0%

$465.0

7.9

$472.9

$465.0

35.5%

Total Illustrative Equity Distributable Value to Prepetition SPA Claim

Proposed Incremental Value to Prepetition SFA Claims under Pro Rata #2 Plan Proposal Relative to #1 $125.5

Pro Rata #1 Plan Proposal

Unsecured Trade Claims

Other Unsecured Claims'

Pro Rata #2 Plan Proposal 

General Unsecured Claims2

Claim Amount3 
[78.4]

[604.9]

[557.0]

$25.0

$25.0

General Unsecured Claims Recovery 4.5%
Note: Figures presented in millions; the following analysis does not represent a valuation of the Debtors. The analysis has been created for illustrative / discussion purposes only
Note: Estimated illustrative recoveries in all presented scenarios do not take into account contract cure amounts (TBD)
1. Claim is comprised of —$8.5mm of contract damage rejection claims, —$500k of lease rejection claims and $597.9mm Prepetition SFA deficiency claim
2. Subject to on going review and reconciliation. Subject to material revision
3. Both the Unsecured Trade Claims and Other Unsecured Claims receive benefits from Litigation Trust on a pro rata basis

[6]
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CONFIDENTIAL
SUBJECT TO FRE 408

PRELIMINARY ANALYSIS SUBJECT TO FURTHER DILIGENCE
SUBJECT TO MATER! AL AND SUBSTANTIAL REVISION

Ill strative e o a alize re etitio lai ecoveries ru?A
FoN5T.,,Nr

8{COM PAN Y

PRO RATA #1 PLAN ILLUSTRATIVE RECOVERY

MOELIS

PRO RATA #2 PLAN ILLUSTRATIVE RECOVERY

($ in millions) ($ in millions)

Prepetition SFA Facility Claims

illustrative Swaps (CAC1B &.1NG) Termination Claim

$601.4

34.1

Prepetition SF A Facility Claims

illustrative Swaps (CAC1B & 1NG) Termination Claim

$601.4

34.1

0 Total Prepetition SFA Claims

Cash Recovery

$635.5

39.5

Total Prepetition SFA Claims

Equity Recovery

$635.5

165.0

Illustrative Implied Recovery d44444444444444444W W,AIllustrative Implied Recovery 26.0%

POTENTIAL BRIDGING ACTIONS

• Centerbridge agrees to waive pro rata share of Prepetition SFA claim cash recovery

• Centerbridge agrees to increase cash allocation to Prepetition SFA claims by $56.2mm either through incremental
investment or using cash currently contemplated to be funded to the balance sheet

TOTAL IMPLIED INCREMENTAL CASH RECOVERY REQUIRED

($ in millions)

Prepetition SFA Facility Claims

Illustrative Swaps (CACIB & ING) Termination Claim

$601.4

34.1

Centerbridge Prepetition SFA Claims Holdings Percent

Illustrative Centerbridge Prepetition SFA Claims

42.0%

266.9

Proposed Recovery to Prepetition SFA Claims under Pro Rata #1 Plan Proposal
Pam""'"WitaffigailESPIPAOMFMAinferPmentleinr

,

Incremental % Recovery Needed to Equalize Recoveries

$39.5

15.2%

[ 71
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PRELIMINARY ANALYSIS SUBJECT TO FURTHER DILIGENCE
SUBJECT TO MATERIAL AND SUBSTANTIAL REVISION
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CONFIDENTIAL
SUBJECT TO FRE 408

PRELIMINARY ANALYSIS SUBJECT TO FURTHER DILIGENCE
SUBJECT TO MATERIAL AND SUBSTANTIAL REVISION

siness Plan Cumulative Cash low Compariso

Assumes performance in line with Business Plan, including sensitivities around timing of
transformation benefit (12 month delay) and a more conservative working capital release

CUMULATIVE CASH FLOW GENERATION ($MM) COMMENTARY

$160

$140

$120

$80
$65

$60 \

$40
$40

Assumes business performs in line with

Business Plan with a 12 month delay in

transformation benefits and more

conservative working capital release

$20

($20)

($40)

($60)

Oct-20

•••• 41•11..

May-21 Nov-21

Pro Rata #1 (assuming $206.0mm DIP)

Starting cash balance on 1 Oct: $94.5rnm

Pro Rata #1 (assuming $206.0mm DIP)
and $30m intra month / intra quarter
cash swing buffer

Starting cash balance on 1 Oct: $64.5mm

"T$4)

"($34)

Jun-22 Dec-22 Jun-23

Pro Rata #2 (assuming $206.0mm DIP)

Starting cash balance on 1 Oct: $41.5mm

Pro Rata #2 (assuming $206.0mm DIP)
and $30m intra month / intra quarter
cash swing buffer

Starting cash balance on 1 Oct: $11.5mm

Dec-23

FT r
coNsucriNc,

M OELIS
A USTRAL IA

I S 8(,COMPANY

($ in millions)

• Assumes a more conservative working capital release of
--$28m over the period (--$16.0m in October 2020 -
December 2021) (driven by slowing down the
normalization of DSO)

• Represents cumulative cash flow over forecast period;
assumes excess cash from Proxy business sweeped subject
to $1.5m.m minimum cash

• Cash low point in Feb-22

($in millions)
Scenario Scenario Scenario Scerta

1 2 3 4

Illustrative cash requirement
(solving for zero minimum cash)

2.5 32.5

[9]
Source: Speedcast management forecast, pro rata cash at emergence analysis

HIGHLY CONFIDENTIAL SPEEDCAST_00080880

Case 20-32243   Document 1128-41   Filed in TXSB on 12/16/20   Page 14 of 15



CONFIDENTIAL
SUBJECT TO FRE 408

PRELIMINARY ANALYSIS SUBJECT TO FURTHER DILIGENCE
SUBJECT TO MATERIAL AND SUBSTANTIAL REVISION
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M OELIS 8(CONI PA NY

This presentation has been prepared by Moelis & Company LLC and Moelis Australia Advisory Pty. Ltd. (collectively, "Moelis") in considering the

transaction options described herein based on information provided by Speedcast International Limited (the "Company") and publicly available

information. Moelis has not assumed any responsibility for independently verifying the information herein, Moelis makes no representation or

warranty as to the accuracy, completeness or reasonableness of the information herein and Moelis disclaims any liability with respect to the

information herein. In this presentation, Moelis, at the Company's direction, has used certain projections, forecasts or other forward-looking

statements with respect to the Company and/or other parties involved in the transaction which were provided to Moelis by the Company and/or

such other parties and which Moelis has assumed, at the Company's direction, were prepared based on the best available estimates and judgments of

the management of the Company and/or such other parties as to the future performance of the Company and/or such other parties. This presentation

speaks only as of its date and Moelis assumes no obligation to update it or to advise any person that its conclusions or advice has changed.

This presentation is solely for informational purposes. This presentation is not intended to provide the sole basis for any decision on any transaction

and is not a recommendation with respect to any transaction. The recipient should make its own independent business decision based on all other

information, advice and the redpient's own judgment. This presentation is not an offer to sell or a solicitation of an indication of interest to purchase

any security, option, commodity, future, loan or currency. It is not a commitment to underwrite any security, to loan any funds or to make any

investment. Moelis does not offer tax, accounting or legal advice.

Moelis provides mergers and acquisitions, restructuring and other advisory services to clients and its affiliates manage private investment

partnerships. Its personnel may make statements or provide advice that is contrary to information contained in this material. Our proprietary

interests may conflict with your interests. Moelis may from time to time have positions in or effect transactions in securities described in this

presentation. Moelis may have advised, may seek to advise and may in the future advise or invest in companies mentioned in this presentation.

This presentation is confidential and may not be disclosed to any other person or relied upon without the prior written consent of Moelis.

[101

HIGHLY CONFIDENTIAL SPEEDCAST_00080881

Case 20-32243   Document 1128-41   Filed in TXSB on 12/16/20   Page 15 of 15



 

IN THE UNITED STATES BANKRUPTCY COURT 
FOR THE SOUTHERN DISTRICT OF TEXAS 

HOUSTON DIVISION 

In re:  § Chapter 11  
 § 
SPEEDCAST INTERNATIONAL  §  
LIMITED, et al., §  Case No. 20-32243 (MI) 
 § 
 Debtors.1 § (Jointly Administered) 
 § 

 
 

DEBTORS’ EXHIBIT NO. 20.42 
 

FILED UNDER SEAL 
 
 
  

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

and noticing agent at http://www.kccllc.net/speedcast.  The Debtors’ service address for the purposes of these 
chapter 11 cases is 4400 S. Sam Houston Parkway East, Houston, Texas 77048. 
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IN THE UNITED STATES BANKRUPTCY COURT 
FOR THE SOUTHERN DISTRICT OF TEXAS 

HOUSTON DIVISION 

In re:  § Chapter 11  
 § 
SPEEDCAST INTERNATIONAL  §  
LIMITED, et al., §  Case No. 20-32243 (MI) 
 § 
 Debtors.1 § (Jointly Administered) 
 § 

 
 

DEBTORS’ EXHIBIT NO. 20.46 
 

FILED UNDER SEAL 
 
 
  

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

and noticing agent at http://www.kccllc.net/speedcast.  The Debtors’ service address for the purposes of these 
chapter 11 cases is 4400 S. Sam Houston Parkway East, Houston, Texas 77048. 
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PRIVILEGED & CONFIDENTIAL

MINUTES OF A SPECIAL MEETING HELD ON 6 SEPTEMBER 2020
AT 12:00AM (AUSTRALIAN EASTERN STANDARD TIME)

OF THE SPECIAL RESTRUCTURING COMMITTEE OF THE BOARD OF
DIRECTORS OF SPEEDCAST INTERNATIONAL LIMITED

Pursuant to the notice given to the special restructuring committee (the "SRC") of the
Board of Directors of Speedcast International Limited (together with its subsidiaries,
the "Company"), a meeting of the SRC was convened at 12:00am (AEST) on Sunday, 6 September
2020, by videoconference and telephone.

I. PARTICIPANTS

SRC:

The following members of the SRC were present:

• Stephe Wilks, Chair
• Carol Flaton
• David Mack

• Hooman Yazhari

In addition, the following individuals also attended the meeting at the invitation of the

• Michael Healy (FTI Consulting, Inc., "FTI" and Chief Restructuring Officer)
• Gary Holtzer (Weil, Gotshal & Manges LLP, "Weil")
• Paul Genender (Weil)
• David Griffiths (Weil)
• Mariel Cruz (Weil)
• Brenda Funk (Weil)
• Stephanie Morrison (Weil)
• Alejandro Bascoy (Weil)

II. DISCUSSION

Letter from BDCM

Following introductory remarks, Mr. Wilks commenced the meeting by stating that the
purpose of the meeting was to discuss Black Diamond Capital Management's ("BDCM") letter to
the SRC dated 4 September 2020 (the "Letter") and the SRC' s response thereto (the "SRC 
Response Letter"). Mr. Wilks also confirmed that the SRC held an executive session prior to the
special meeting to discuss the Letter and the SRC Response Letter.

A discussion ensued regarding the timing, content, and manner of delivery of the SRC
Response Letter, and considerations related thereto, including the Company's ongoing

WEIL:\97666416\2\75202.0004
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PRIVILEGED & CONFIDENTIAL

negotiations with BDCM regarding a commitment regarding the Company's post-petition
financing and upcoming draw.

Further discussion ensued regarding Weil's relationship with Centerbridge Partners or its
affiliates ("Centerbridge"). Mr. Holtzer confirmed that Weil' s relationship with Centerbridge was
fully and publicly disclosed in (i) Weil's retention application filed on May 26, 2020 at Docket
No. 263, which disclosed that Centerbridge and CCP Credit Acquisition Holdings, L.L.C. were a
current client, affiliate or subsidiary of a current client, or related to a current client, and (ii)
Mr. Griffiths' supplemental declaration filed on June 23, 2020 at Docket No. 334 in support of
Weil's retention application, which disclosed that Centerbridge, CCP Credit Acquisition Holdings,
L.L.C., and their affiliates collectively accounted for approximately 1.5% of Weil's last twenty-
four months' revenue. Following discussion, the SRC confirmed they had considered and
discussed with Weil its relationship with Centerbridge and did not have any concerns regarding
such relationship. Mr. Yazhari also confirmed that he is a non-executive director of Voyager
Aviation, in which Centerbridge has a majority stake. Mr. Yazhari confirmed that, to the best of
his knowledge, other than acknowledging the coincidence of Centerbridge appearing in this matter,
he has not discussed any matters pertaining to Speedcast with any parties from Centerbridge
associated with Voyager Aviation.

Chapter 11 Update

Mr. Healy reported on the status of negotiations with Black Diamond and Centerbridge on
competing proposals for a path to emergence and a discussion ensued regarding the benefits and
considerations relating to either a BDCM or Centerbridge sponsored plan, including the associated
litigation risks and with respect to the Company's postpetition financing. Ms. Flaton also reported
on her recent discussions with BDCM regarding the status of its negotiations with Centerbridge
and the terms of BDCM' s proposal.

Adjournment

There being no further business to come before the SRC, the SRC adjourned the meeting
at approximately 1:20am (AEST).

Stephe Wilks
Chair, Special Restructuring Committee

WEIL:\97666416\2\75202.0004
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Privileged & Confidential 

MINUTES OF A MEETING HELD ON 8 SEPTEMBER 2020 

AT 10:00PM (AUSTRALIAN EASTERN STANDARD TIME) 

OF THE SPECIAL RESTRUCTURING COMMITTEE OF 

THE BOARD OF DIRECTORS OF SPEEDCAST INTERNATIONAL LIMITED 

Pursuant to the notice given to the special restructuring committee (the "SRC") of the 
Board of Directors of Speedcast International Limited (together with its subsidiaries, 
the "Company"), a meeting of the SRC was convened at 10:00pm (AEST) on Tuesday, 
8 September 2020, by videoconference and telephone. 

I. PARTICIPANTS

The following members of the SRC were present:

• Stephe Wilks, Chair

• Carol Flaton

• David Mack

• Hooman Y azhari

In addition, the following individuals also attended the meeting at the invitation of the 
SRC: 

• Dominic Gyngell (General Counsel and Joint Company Secretary)

• Peter Myers (Chief Financial Officer)

• Michael Healy (FTI Consulting, Inc., "FTI" and Chief Restructuring Officer)

• Gary Holtzer (Weil, Gotshal & Manges LLP, "Weil")

• Alfredo Perez (Weil)

• Paul Genender (Weil)

• Kelly DiBlasi (Weil)

• David Griffiths (Weil)

• Heather Viets (Weil)

• Mariel Cruz Weil)

• Brenda Funk (Weil)

• Odelia Yott (Weil)

• Stephanie Morrison (Weil)

• Alejandro Bascoy (Weil)

• Adam Waldman (Moelis & Company)

• Paul Rathbome (Moelis Australia)

• Paul Apathy (Herbert Smith Freehills)

II. DISCUSSION

Following introductory remarks, and confirmation that the agenda annexed hereto as 
Exhibit 1 (the "Agenda") and materials annexed hereto as Exhibits 2 through � were circulated 
to the SRC prior to the meeting, Mr. Griffiths took the SRC and those present through the 
Agenda. Mr. Morrison recorded the minutes. 

1 
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Privileged & Confidential 

MINUTES OF A MEETING HELD ON 10 SEPTEMBER 2020 

AT 11:10AM (AUSTRALIAN EASTERN STANDARD TIME) 

OF THE SPECIAL RESTRUCTURING COMMITTEE OF 

THE BOARD OF DIRECTORS OF SPEEDCAST INTERNATIONAL LIMITED 

Pursuant to the notice given to the special restructuring committee (the "SRC") of the 
Board of Directors of Speedcast International Limited (together with its subsidiaries, 
the "Company"), a meeting of the SRC was convened at 11:10am (AEST) on Thursday, 
IO September 2020, by videoconference and telephone. 

I. PARTICIPANTS

The following members of the SRC were present:

• Stephe Wilks, Chair

• Carol Flaton

• David Mack

• Hooman Y azhari

In addition, the following individuals also attended the meeting at the invitation of the 
SRC: 

• Peter Myers (Chief Financial Officer)

• Dominic Gyngell (General Counsel and Joint Company Secretary)

• Gary Holtzer (Weil, Gotshal & Manges LLP, "Weil")

• Paul Gen ender (Weil)

• Kelly DiBlasi (Weil)

• David Griffiths (Weil)

• Mariel Cruz Weil)

• Amanda Prugh (Weil)

• Brenda Funk (Weil)

• Odelia Yott (Weil)

• Stephanie Morrison (Weil)

• Alejandro Bascoy (Weil)

• Adam Waldman (Moelis & Company, "Moelis")

• Paul Rathbome (Moelis Australia)

• Paul Apathy (Herbert Smith Freehills)

II. DISCUSSION

Following introductory remarks, Mr. Griffiths stated that the purpose of the meeting was
to provide an update and continue the strategic discussion and deliberations regarding the 
proposals between and received from Black Diamond Capital Management, L.L.C. ("BDCM") 
and Centerbridge Partners ("Centerbridge"). 
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Mr. Griffiths reported on the status of negotiations between Black Diamond, Centerbridge,
and the Company concerning the upsizing and/or refinancing of the Company's existing
postpetition financing facility ("DIP Facility"). Mr. Griffiths confirmed that Weil provided
comments to counsel to BDCM regarding their DIP Facility upsizing proposal and had not
received comments in response.

A discussion ensued regarding the economics of each of the BDCM and Centerbridge
financing proposals, the flexibility to pursue multiple paths to a confirmable plan under the
Centerbridge proposal, and the required consents by Centerbridge to upsize the DIP Facility under
the BDCM proposal. Following discussion, and subject to confirmation with Centerbridge that it
would not consent to upsize the DIP Facility and any updates from Mr. Michael Healy regarding
the ongoing negotiations between BDCM and Centerbridge, the SRC agreed that it believed that
higher or best proposal for the Company was the Centerbridge proposal to refinance the DIP
Facility and requested that Weil proceed with documenting such proposal for approval by the
Bankruptcy Court. Mr. Griffiths then discussed timing for documenting and seeking approval to
refinance the DIP Facility, which the SRC agreed would be shared with the official committee of
unsecured creditors and BDCM in advance of its filing.

Adjournment

There being no further business to come before the SRC, the SRC adjourned the meeting
at approximately 11:25am (AEST).

/s/ Stephe Wilks

Stephe Wilks
Chair, Special Restructuring Committee

HIGHLY CONFIDENTIAL SPEEDCAST_00081221

Case 20-32243   Document 1128-53   Filed in TXSB on 12/16/20   Page 2 of 2



Privileged & Confidential

MINUTES OF A MEETING HELD ON
10 SEPTEMBER 2020 AT 10:00 PM (AUSTRALIAN EASTERN STANDARD TIME)

OF THE SPECIAL RESTRUCTURING COMMITTEE OF THE BOARD OF
DIRECTORS OF SPEEDCAST INTERNATIONAL LIMITED

Pursuant to the notice given to the special restructuring committee (the "SRC") of the
Board of Directors of Speedcast International Limited (together with its subsidiaries,
the "Company"), a meeting of the SRC was convened at 10:00 p.m. (AEST) on Thursday,
10 September 2020 by videoconference and telephone.

I. PARTICIPANTS

The following members of the SRC were present by videoconference or telephone:

• Stephe Wilks, Chair
• Carol Flaton
• David Mack
• Hooman Yazhari

In addition, the following individuals attended the meeting at the invitation of the SRC:

• Peter Myers (Chief Financial Officer)
• Dominic Gyngell (General Counsel and Joint Company Secretary)
• Michael Healy (FTI Consulting, Inc. and Chief Restructuring Officer)
• Gary Holtzer (Weil, Gotshal & Manges LLP, "Weil")
• David Griffiths (Weil)
• Kelly DiBlasi (Weil)
• Brenda Funk (Weil)
• Stephanie Morrison (Weil)
• Alejandro Bascoy (Weil)
• Paul Genender (Weil)
• Amanda Prugh (Weil)
• Mariel Cruz (Weil)
• Heather Viets (Weil)
• Adam Waldman (Moelis & Company)
• Paul Rathborne (Moelis Australia)
• Paul Apathy (Herbert Smith Freehills)

II. DISCUSSION

Following introductory remarks, Mr. Griffiths confirmed that the purpose of the meeting
was to provide an update regarding the competing debtor in possession ("DIP") financing
proposals from Black Diamond Capital Management ("BDCM") and Centerbridge Partners
("Centerbridge"). Ms. Morrison recorded the minutes.

1
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Chapter 11 Update

Mr. Healy provided an update regarding negotiations between the Company and each of
BDCM and Centerbridge concerning the upsizing or refinancing of the Company's existing DIP
facility (the "DIP Facility"). A discussion ensued regarding each of BDCM' s and Centerbridge' s
proposals, and the potential for a consensual refinancing or upsizing of the Company's DIP
Facility.

DIP Financing Draw

Mr. Healy confirmed that the Company had received $19.5 million in funding under the
Company's existing DIP Facility.

Next Steps

Following discussion among SRC members and with the Company's advisors, the SRC
resolved that it supported the Centerbridge DIP proposal as the highest and best DIP financing
proposal for the Company, subject to receipt of a higher or better proposal before noon (New York
City time) that day from BDCM. The SRC agreed that Mr. Healy would communicate to BDCM
and Centerbridge the noon deadline.

The SRC directed Weil to proceed with finalizing the documentation for the Centerbridge
DIP proposal and Mr. Griffiths advised on the process and timing for finalization and filing of this
documentation.

Closing of the Meeting

Being no further matters brought before the SRC, the meeting was closed at approximately
10:20 p.m. (AEST) for an executive session.

/s/ Stephe Wilks

Stephe Wilks
Chair, Special Restructuring Committee

2
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IN THE UNITED STATES BANKRUPTCY COURT 
FOR THE SOUTHERN DISTRICT OF TEXAS 

HOUSTON DIVISION 

In re:  § Chapter 11  
 § 
SPEEDCAST INTERNATIONAL  §  
LIMITED, et al., §  Case No. 20-32243 (MI) 
 § 
 Debtors.1 § (Jointly Administered) 
 § 

 
 

DEBTORS’ EXHIBIT NO. 20.56 
 

FILED UNDER SEAL 
 
 
  

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

and noticing agent at http://www.kccllc.net/speedcast.  The Debtors’ service address for the purposes of these 
chapter 11 cases is 4400 S. Sam Houston Parkway East, Houston, Texas 77048. 
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IN THE UNITED STATES BANKRUPTCY COURT 
FOR THE SOUTHERN DISTRICT OF TEXAS 

HOUSTON DIVISION 

In re:  § Chapter 11  
 § 
SPEEDCAST INTERNATIONAL  §  
LIMITED, et al., §  Case No. 20-32243 (MI) 
 § 
 Debtors.1 § (Jointly Administered) 
 § 

 
 

DEBTORS’ EXHIBIT NO. 20.57 
 

FILED UNDER SEAL 
 
 
  

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

and noticing agent at http://www.kccllc.net/speedcast.  The Debtors’ service address for the purposes of these 
chapter 11 cases is 4400 S. Sam Houston Parkway East, Houston, Texas 77048. 
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IN THE UNITED STATES BANKRUPTCY COURT 
FOR THE SOUTHERN DISTRICT OF TEXAS 

HOUSTON DIVISION 

In re:  § Chapter 11  
 § 
SPEEDCAST INTERNATIONAL  §  
LIMITED, et al., §  Case No. 20-32243 (MI) 
 § 
 Debtors.1 § (Jointly Administered) 
 § 

 
 

DEBTORS’ EXHIBIT NO. 20.58 
 

FILED UNDER SEAL 
 
 
  

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

and noticing agent at http://www.kccllc.net/speedcast.  The Debtors’ service address for the purposes of these 
chapter 11 cases is 4400 S. Sam Houston Parkway East, Houston, Texas 77048. 
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IN THE UNITED STATES BANKRUPTCY COURT 
FOR THE SOUTHERN DISTRICT OF TEXAS 

HOUSTON DIVISION 

In re:  § Chapter 11  
 § 
SPEEDCAST INTERNATIONAL  §  
LIMITED, et al., §  Case No. 20-32243 (MI) 
 § 
 Debtors.1 § (Jointly Administered) 
 § 

 
 

DEBTORS’ EXHIBIT NO. 20.59 
 

FILED UNDER SEAL 
 
 
  

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

and noticing agent at http://www.kccllc.net/speedcast.  The Debtors’ service address for the purposes of these 
chapter 11 cases is 4400 S. Sam Houston Parkway East, Houston, Texas 77048. 
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IN THE UNITED STATES BANKRUPTCY COURT 
FOR THE SOUTHERN DISTRICT OF TEXAS 

HOUSTON DIVISION 

In re:  § Chapter 11  
 § 
SPEEDCAST INTERNATIONAL  §  
LIMITED, et al., §  Case No. 20-32243 (MI) 
 § 
 Debtors.1 § (Jointly Administered) 
 § 

 
 

DEBTORS’ EXHIBIT NO. 20.61 
 

FILED UNDER SEAL 
 
 
  

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

and noticing agent at http://www.kccllc.net/speedcast.  The Debtors’ service address for the purposes of these 
chapter 11 cases is 4400 S. Sam Houston Parkway East, Houston, Texas 77048. 
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IN THE UNITED STATES BANKRUPTCY COURT 
FOR THE SOUTHERN DISTRICT OF TEXAS 

HOUSTON DIVISION 

In re:  § Chapter 11  
 § 
SPEEDCAST INTERNATIONAL  §  
LIMITED, et al., §  Case No. 20-32243 (MI) 
 § 
 Debtors.1 § (Jointly Administered) 
 § 

 
 

DEBTORS’ EXHIBIT NO. 20.64 
 

FILED UNDER SEAL 
 
 
  

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

and noticing agent at http://www.kccllc.net/speedcast.  The Debtors’ service address for the purposes of these 
chapter 11 cases is 4400 S. Sam Houston Parkway East, Houston, Texas 77048. 
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