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

HOUSTON DIVISION 

In re: 

AMALGAM LIQUIDATION, LLC, et al.,1 

Debtors. 

) 
) 
) 
) 
) 
) 

Chapter 11 

Case No. 23-90901 (MI) 

(Jointly Administered) 

FINAL ORDER APPROVING FIRST INTERIM AND FINAL 
FEE APPLICATION OF ROBERT W. BAIRD & CO. INCORPORATED AS 

INVESTMENT BANKER TO THE DEBTORS AND DEBTORS IN POSSESSION FOR 
ALLOWANCE OF COMPENSATION AND REIMBURSEMENT OF EXPENSES 
FOR THE PERIOD FROM NOVEMBER 8, 2023 THROUGH JANUARY 31, 2024 

(Docket No. 377) 

The Court has considered the First Interim and Final Fee Application of Robert W. Baird 

& Co. Incorporated as Investment Banker to the Debtors and Debtors in Possession for Allowance 

of Compensation and Reimbursement of Expenses for the Period From November 8, 2023 Through 

January 31, 2024 (the “Application”) filed on February 28, 2024 by Robert W. Baird & Co. 

Incorporated (the “Applicant”). The Court orders: 

1. The Applicant is allowed compensation and reimbursement of expenses in

the amount of $2,882,417.62 for the period set forth in the Application. 

2. The compensation and reimbursement of expenses allowed in this Order and all

previous interim allowances of compensation and reimbursement of expenses are approved on a 

final basis. 

1 The Debtors in the chapter 11 cases, along with the last four digits of each Debtor’s federal tax identification 
number, are: Amalgam Liquidation, LLC (f/k/a Anagram Holdings, LLC) (8535); Amalgam Liquidation 
International, Inc. (f/k/a Anagram International, Inc.) (2523) and Amalgam Liquidation International 
Holdings, Inc. (f/k/a Anagram International Holdings, Inc.) (5837). The location of the Debtors’ service 
address for purposes of these chapter 11 cases is: 7700 Anagram Drive, Eden Prairie, MN 55344. 

United States Bankruptcy Court
Southern District of Texas

ENTERED
March 27, 2024

Nathan Ochsner, Clerk
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3. The Debtors are authorized to disburse any unpaid amounts allowed by paragraphs

1 or 2 of this Order. 

Signed: ______________, 2024 

MARVIN ISGUR 
UNITED STATES BANKRUPTCY JUDGE 

Signed:  
 
____________________________________ 

Marvin Isgur 
   United States Bankruptcy Judge 

 
 

October 17, 2018March 27, 2024
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	Jurisdiction, Venue And Statutory Predicates
	1. The United States Bankruptcy Court for the Southern District of Texas (this “Court”) has jurisdiction over this Final Fee Application pursuant to 28 U.S.C. § 1334. This matter is a core proceeding within the meaning of 28 U.S.C. § 157(b)(2). Venue ...
	2. The statutory and other bases for the relief requested in this Final Fee Application are sections 328(a), 330 and 331 of the Bankruptcy Code, Bankruptcy Rule 2016, Local Rule 20161, and the Interim Compensation Order.
	Background
	3. On November 8, 2023 (the “Petition Date”), each of the Debtors filed a voluntary petition with this Court for relief under the Bankruptcy Code.
	4. On November 21, 2023, the Debtors filed an application [Docket No. 176] (the “Retention Application”) to employ and retain Baird as their investment banker under sections 327(a) and 328(a) of the Bankruptcy Code, effective as of November 8, 2023, p...
	5. On December 15, 2023, the Court entered the Retention Order. The Retention Order, among other things, authorized the Debtors to pay, reimburse, and indemnify Baird in accordance with the terms and conditions of, and at the times specified in, the E...
	6. On December 27, 2023, the Court also entered the Interim Compensation Order, which generally sets forth the procedures for interim compensation and expense reimbursement for retained professionals in the Debtors’ chapter 11 cases.  Pursuant to the ...
	7. On December 22, 2023, the Court entered the Order (A) Approving the Asset Purchase Agreement (B) Authorizing the Sale of Assets, (C) Authorizing the Assumption and Assignment of Contracts and Leases, and (D) Granting Related Relief [Docket No. 282]...
	Terms of Baird’s Retention
	8. The Retention Order approved the payment of (among other fees and expenses) the following fees to Baird, as set forth in detail in the Retention Application, the Engagement Letter and the Retention Order:
	a. Monthly Advisory Fees.
	i. A monthly advisory fee (the “Monthly Advisory Fee”) equal to $150,000 per month until the termination of Baird's engagement pursuant to Section 6 of the Engagement Letter.  The first Monthly Advisory Fee shall be payable as of the date set forth in...

	b. Restructuring Transaction Fees.
	i. Upon consummation of a Restructuring, a fee (the “Restructuring Transaction Fee”) equal  to $2,500,000; provided, however, if a Restructuring is to be completed through a prepackaged or prearranged plan under chapter 11 of the Bankruptcy Code, 50% ...

	c. Sale Transaction Fees.
	i. Upon consummation of a Sale, a fee (the “Sale Transaction Fee”) equal to $2,500,000. For the avoidance of doubt, the Debtors shall not pay Baird any Restructuring Transaction Fee if a Sale is consummated and a Sale Transaction Fee is paid to Baird ...

	d. Financing Transaction Fees.
	i. Upon consummation of a Financing, a fee equal to the total gross proceeds provided for in any Financing (including all amounts raised and/or committed whether or not drawn or used), multiplied by the following:
	1. 1.0% with respect to any senior secured Bank Debt and/or senior secured Debt Securities,
	2. 3.0% with respect to any junior secured, unsecured or any other Bank Debt and/or Debt Securities not covered by (i) above, and
	3. 5.0% with respect to any Equity Securities (collectively, the “Financing Transaction Fee”).

	ii. To the extent the Debtors consummate any Financing amongst Anagram’s existing noteholders the Financing Transaction Fees attributable to such Financing shall be reduced by 50%.
	iii. The Financing Transaction Fees shall not exceed $5,000,000 in the aggregate.


	Relief Requested
	9. By this Final Fee Application, Baird requests entry of the Proposed Order, substantially in the form attached hereto, (a) granting final allowance of compensation for professional services to the Debtors during the Final Compensation Period in the ...
	10. During the Final Compensation Period, certain Monthly Advisory Fees, a Sale Transaction Fee and a Financing Transaction Fee became payable to Baird pursuant to the terms of the Engagement Letter, as modified by the Retention Order.
	11. With respect to the Monthly Advisory Fees, during the Final Compensation Period $300,000.00 became payable to Baird on account of two (2) Monthly Advisory Fees commencing with the November 26, 2023 Monthly Advisory Fee and ending with the December...
	12. With respect to the Sale Transaction Fee, during the Final Compensation Period, $2,500,000.00 became payable to Baird on account of the Sale effected pursuant to section 363 of the Bankruptcy Code.
	13. With respect to the Financing Transaction Fee, during the Final Compensation Period, $110,000.00 became payable to Baird on account of a debtor-in-possession financing raised from existing noteholders during these chapter 11 cases.
	14. With respect to the crediting of Monthly Advisory Fees, Baird credited $75,000.00, once (without duplication) against the combined Financing Transaction Fee and Sale Transaction Fee. Pursuant to the Engagement Letter, such crediting is on account ...
	15. Accordingly, the total compensation that became payable to Baird  during the Final Compensation Period is as follows:
	16. All services for which compensation is requested by Baird were performed during the Final Compensation Period on behalf of the Debtors. During the Final Compensation Period, Baird performed significant services on behalf of the Debtors, including ...
	17. Although Baird, in line with market convention, does not bill by the hour, Baird kept track of its daily post-petition time in one-half hour increments in accordance with the Retention Order. As set forth in the daily time records attached hereto ...
	18. The fees charged by Baird have been billed in accordance with the Engagement Letter and the Retention Order and are comparable to those fees charged by Baird for professional services rendered in connection with similar chapter 11 cases and non-ba...
	19. There is no agreement or understanding between Baird and any other person, other than members of the firm, for the sharing of compensation to be received for services rendered in these chapter 11 cases.
	Actual and Necessary Disbursements By Baird
	20. Baird also incurred certain necessary expenses during the Final Compensation Period for which it is entitled to reimbursement under the Engagement Letter. As set forth in the expense details attached hereto as Exhibit B, Baird’s expenses incurred ...
	Basis for Relief
	21. Section 328(a) of the Bankruptcy Code allows a professional to obtain prior court approval of the terms of its retention. See 11 U.S.C. § 328(a). Under section 328(a), a professional may avoid uncertainty by obtaining (i) advance court approval of...
	22. If a court has entered an order authorizing a professional’s employment that “expressly and unambiguously states specific terms and conditions (e.g., specific hourly rates or contingency fee arrangements) that are being approved pursuant to the fi...
	23. Under the section 328(a) standard, a bankruptcy court wishing to render a previously approved fee arrangement “improvident” must find that there have been “developments not capable of being anticipated at the time of the fixing of the terms and co...
	24. Section 330 of the Bankruptcy Code, moreover, provides that a court may award a professional employed under section 327 of the Bankruptcy Code “reasonable compensation for actual, necessary services rendered . . . and reimbursement for actual, nec...
	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 at which the service was rendered toward the completion of, a case under this title;
	D. whether the services were performed within a reasonable amount of time commensurate with the complexity, importance, and nature of the problem, issue, or task addressed;
	E. with respect to a professional person, whether the person is board certified or otherwise has demonstrated skill and experience in the bankruptcy field; and
	F. whether the compensation is reasonable based on the customary compensation charged by comparably skilled practitioners in cases other than cases under this title.

	25. Here, the Retention Order approved Baird’s compensation under section 328(a) of the Bankruptcy Code as to all parties except the U.S. Trustee, which retained the right to review Baird’s compensation based on the reasonableness standard of section ...
	26. Each component of Baird’s compensation that became payable during the Final Compensation Period was earned under the terms of the Court-approved Engagement Letter, as modified by the Retention Order. Baird submits that the services it performed on...
	27. No previous application for the relief sought herein has been made to this or any other Court.
	1. The Applicant is allowed compensation and reimbursement of expenses in the amount of $2,882,417.62 for the period set forth in the Application.
	2. The compensation and reimbursement of expenses allowed in this Order and all previous interim allowances of compensation and reimbursement of expenses are approved on a final basis.
	3. The Debtors are authorized to disburse any unpaid amounts allowed by paragraphs 1 or 2 of this Order.



