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IN THE UNITED STATES BANKRUPTCY COURT
FOR THE DISTRICT OF DELAWARE

In re: g Chapter 11
PGX HOLDINGS, INC., et al.,’ g Case No. 23-10718 (CTG)
Debtors. g (Jointly Administered)
% Related to Docket Nos. 124, 155, and 206

SUPPLEMENTAL DECLARATION OF NEIL A. AUGUSTINE IN
SUPPORT OF DEBTORS’ APPLICATION FOR ENTRY OF ORDER (I)
AUTHORIZING THE EMPLOYMENT AND RETENTION OF GREENHILL
& CO., LLC AS FINANCIAL ADVISOR AND INVESTMENT BANKER
TO THE DEBTORS AND DEBTORS IN POSSESSION, EFFECTIVE AS
OF PETITION DATE, AND (IT) GRANTING RELATED RELIEF

I, Neil A. Augustine, being duly sworn, state the following under the penalty of
perjury:

1. I am a Vice Chairman and Co-Head of North American Financing Advisory and
Restructuring at Greenhill & Co., LLC (“Greenhill”), a leading independent investment bank,
which has its principal office at 1271 Avenue of the Americas, New York, NY 10020. Greenhill is
the proposed financial advisor and investment banker to the above-captioned debtors and debtors
in possession (the “Debtors”).

2. I am duly authorized to make this declaration (the “Declaration”) on behalf of
Greenhill in further support of the Debtors’ Application of Debtors for Entry of Order (I)

Authorizing Employment and Retention of Greenhill & Co., LLC as Financial Advisor and

! The Debtors in these chapter 11 cases, along with the last four digits of each Debtor’s federal tax
identification number, are: PGX Holdings, Inc. (2510); Credit Repair UK, Inc. (4798); Credit.com, Inc. (1580);
Creditrepair.com Holdings, Inc. (7536); Creditrepair.com, Inc. (7680); eFolks Holdings, Inc. (5213); eFolks, LLC
(5256); John C. Heath, Attorney At Law PC (8362); Progrexion ASG, Inc. (5153); Progrexion Holdings, Inc. (7123);
Progrexion IP, Inc. (5§179); Progrexion Marketing, Inc. (5073); and Progrexion Teleservices, Inc. (5110). The location
of the Debtors’ service address for purposes of these chapter 11 cases is: 257 East 200 South, Suite 1200, Salt Lake
City, Utah 84111.
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Investment Banker, Effective as of Petition Date, and (II) Granting Related Relief [Docket No.
124] (the “Application”)?, seeking authorization to retain Greenhill as the Debtors’ financial
advisor and investment banker on the terms, and subject to the conditions, set forth therein and in
the Engagement Letter, and in response to the Preliminary Objection and Reservation of Rights of
Official Committee of Unsecured Creditors to Retention Application for Greenhill & Co., LLC
[Docket No. 155] (the “Objection”).

3. Unless otherwise stated in this Declaration, I have personal knowledge of the facts
set forth herein and, if called as a witness, I would testify thereto.?

4. I can attest that the main elements of the Fee and Expense Structure, including the
Monthly Fee, the New Capital Fee, the M&A Transaction Fee, and the Completion Fee, are all
included as part of Greenhill’s and peer investment banks in comparable situations typical fee
structure, and each fee is also in line with market.

5. A fee comparable analysis of similarly situated companies (the “Fee Comps”), is
attached hereto as Exhibit A. As the Fee Comps demonstrate, Greenhill’s Fee and Expense
Structure is in line with recent investment banker structures approved by bankruptcy courts for
similarly situated companies. Clearly, Greenhill’s Engagement contains a market-based
compensation structure.

6. The Engagement Letter and the compensation contemplated therein are each
consistent with and typical of compensation arrangements entered into by Greenhill and other
comparable firms in connection with the rendering of similar services under similar circumstances

and are the result of arm’s-length negotiations between the Debtors and Greenhill. Greenbhill

2 Capitalized terms used but not otherwise defined herein have the meanings ascribed to such terms in the

Application.
3 Certain of the disclosures set forth herein relate to matters not within my personal knowledge, but are rather
within the knowledge of other Greenhill employees and are based on information provided to me by them.
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believes that the terms and conditions in the Engagement Letter are in fact reasonable, consistent
with the market for providers of similar services, and designed to compensate Greenhill fairly for
its work and to cover fixed and routine overhead expenses. Moreover, the ultimate benefit to the
Debtors cannot be measured by reference to the mere number of hours to be expended by
Greenhill’s professionals in the performance of services, but rather should be considered in the
context of Greenhill’s valuable institutional knowledge of the Debtors’ businesses and financial
affairs obtained since March 2023.

7. As set forth in my initial Declaration filed in support of the Application, the Debtors
will retain the services of other professionals over the course of the Chapter 11 Cases. By separate
application, the Debtors are requesting that the Court approve the retention of Alvarez & Marsal
North America, LLC (“A&M”) as the Debtors’ financial advisors in the Chapter 11 Cases. The
Debtors discussed with both firms the division of roles and responsibilities as between Greenhill
and A&M and the Debtors intend to monitor carefully these and other retained professionals to
prevent a duplication of effort in the Chapter 11 Cases. While both Greenhill and A&M recognize
that it is difficult to predict how the Chapter 11 Cases will proceed, they have informed the Debtors
that they will undertake to coordinate all of their services in order to minimize, wherever possible,
any unnecessary duplication of services.

Pursuant to 28 U.S.C. § 1746, I declare under penalty of perjury that the foregoing is true
and correct to the best of my knowledge and belief.

Dated: July 28, 2023
/s/ Neil A. Augustine
Neil A. Augustine
Vice Chairman and Co-Head of North

American Financing Advisory Restructuring
of Greenhill & Co., LLC
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EXHIBIT A

Fee Comps
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