














 
EXHIBIT D 

 
 

Professional Biographies 



   

 

PROFESSIONAL BIOGRAPHIES 
 

Irwin N. Gold 

Mr. Gold is a Senior Managing Director and member of the Board of Directors of Houlihan 

Lokey, and is Global Co-Director of the Firm’s Financial Restructuring Group, which he co-

founded in 1988.  Mr. Gold has led many of the Group’s largest and most complex financial 

restructuring engagements, both in bankruptcy and out-of-court.  

Currently, Mr. Gold leads the Group’s telecommunications industry efforts, including advising 

Covad Communications with respect to its successful restructuring, advising Global 

TeleSystems regarding its global recapitalization, advising GST Telecommunications in its sale 

to Time Warner Telecom, advising NorthPoint Communications in its sale to AT&T, advising 

XO Communications with respect to its restructuring, and advising the creditors committees of 

WorldCom, Inc., Williams Communications, ICG Communications, Asia Global Crossing and 

Allegiance Telecom. 

Mr. Gold is a member of a variety of organizations, including the Financial Lawyers Conference, 

the Bankruptcy Study Group and the American Bankruptcy Institute.  He has testified on 

numerous occasions as an expert witness on restructuring matters, has spoken publicly on a 

variety of financial restructuring topics and is the author of Valuation of the Restructured 

Enterprise and Its Effect on Negotiating Leverage.  

Prior to joining Houlihan Lokey, Mr. Gold was associated with the Corporate Department of 

Gibson Dunn & Crutcher from 1982 through 1985.  Mr. Gold was also vice president and 

director of corporate finance of Wood Bros. Homes, Inc., a Denver-based real estate and 

mortgage banking company, from 1985 to 1986, where he helped negotiate a workout and sale of 



   

 

the company.  In addition, Mr. Gold was a principal of The Seneca Group, an investment 

banking and financial advisory firm, from 1986 to 1988. 

Mr. Gold holds a J.D. from the University of Virginia School of Law and a B.A. in economics, 

summa cum laude and Phi Beta Kappa, from Duke University. Mr. Gold is registered with the 

NASD as a General Securities Principal (Series 7, 24 and 63). 

 

Adam L. Dunayer 

Mr. Dunayer is a Director in the Financial Restructuring Group in Houlihan Lokey’s Dallas 

office. Mr. Dunayer leads the firm’s Distressed Company Mergers and Acquisitions and 

Financial Restructuring practices in Dallas, and has over 15 years of experience in providing 

advice to clients in connection with financial restructuring, mergers, acquisitions and 

dispositions, leveraged buyouts, and capital-raising activities. Prior to joining Houlihan Lokey, 

Mr. Dunayer was a managing director with Bear, Stearns & Co. Inc., where he was co-head of 

their semiconductor and wireless software sectors within the Technology Group. He was also an 

executive vice president and chief financial officer with Miller Industries, Inc., where he served 

as president of the company’s largest subsidiary. In this position, Mr. Dunayer led the 

acquisition of over 100 companies and an organization charged with operating a 3,000-

employee, 2,000-vehicle fleet company with locations in 50 markets across the United States. In 

addition, Mr. Dunayer was with Bear, Stearns & Co. Inc.’s Southwest Investment Banking 

Group, working with numerous companies in both advisory and capital-raising capacities. Mr. 

Dunayer holds a B.B.A. from the University of Texas at Austin.  

 

Christopher A. Wilson 

Mr. Wilson is a Director in the Telecom Group in the Los Angeles office of Houlihan Lokey. 



   

 

Mr. Wilson was previously in Houlihan Lokey’s Financial Restructuring Group where he 

specialized in the telecommunications industry, and he played a key role in the restructurings of 

WorldCom, ICG Communications, Asia Global Crossing, William Communications Group and 

Covad Communications, and the sale of the Latin American fiber assets of 360networks. Prior to 

joining Houlihan Lokey, Mr. Wilson was with Montgomery Securities (now Banc of America 

Securities), specializing in media and telecommunications M&A and corporate finance. While at 

Montgomery Securities, he completed such transactions as Paul Allen’s acquisition of Charter 

Communications for $4.5 billion and Helicon Communications for $550 million, and the $2.8 

billion IPO of Fox Entertainment Group. Mr. Wilson was also a member of the Consumer Group 

of EVEREN Securities and in corporate finance with the Media and Telecommunications Group 

of Union Bank of California. In addition, he was a senior foreign exchange option trader at 

Drexel Burnham Lambert. In total, Mr. Wilson has completed M&A transactions with an 

aggregate consideration of approximately $6 billion, debt financings totaling approximately $21 

billion and equity financings totaling approximately $4.6 billion. Mr. Wilson holds an M.B.A., 

with honors, from the Anderson Graduate School of Management at UCLA and a degree in 

engineering sciences from Harvard University. 

 

Matthew D. Gates 

Mr. Gates is a Vice President in the Telecom Group in the Los Angeles office of Houlihan 

Lokey.  Mr. Gates was previously in Houlihan Lokey’s Financial Restructuring Group, and prior 

to joining the Firm, Mr. Gates was an investment banker with Thomas Weisel Partners in San 

Francisco, where he focused on the communications equipment sector. Also, he was with 

Montgomery Securities and Bear Stearns, specializing in mergers and acquisitions and corporate 

finance for companies in the healthcare, consumer and financial services sectors. Mr. Gates 



   

 

holds an M.B.A. in financial management, strategy and accounting from the University of 

Chicago Graduate School of Business and a B.A. in economics, with departmental and college 

honors, from the University of Chicago. Mr. Gates is registered with the NASD as a General 

Securities Representative (Series 7, 63). 

 

Brett A. Lowrey 

Mr. Lowrey is a Vice President in the Financial Restructuring Group in the Dallas office of 

Houlihan Lokey.  Since joining Houlihan Lokey, Mr. Lowrey has completed numerous debtor 

and creditor side restructuring assignments involving businesses in various industries including 

telecommunications, manufacturing, energy, retail and healthcare.  Prior to joining the Firm, Mr. 

Lowrey was an associate in the Investment Banking Group of BMO Nesbitt Burns, specializing 

in mergers and acquisitions, divestitures, raising capital, and structured finance, primarily for 

companies in the oil and gas industry.  He was also an associate in the Corporate Finance Group 

at KPMG, specializing in mergers and acquisitions, divestitures, and private placements, 

primarily in the healthcare industry. Mr. Lowrey holds an M.B.A. from the Southern Methodist 

University Cox School of Business and a B.S. from Oklahoma State University.  Mr. Lowrey has 

completed additional graduate work in the area of accounting and is registered with the NASD as 

a General Securities Representative (Series 7, 63). 

 

Michael H. Boone 

Mr. Boone is an Associate in the Dallas office of Houlihan Lokey. Prior to joining Houlihan 

Lokey, Mr. Boone was a consultant with FTI Consulting where he was involved in restructuring 

assignments on both the debtor and creditor side in the telecommunications, distribution, and 

manufacturing industries. In addition, Mr. Boone was formerly with Arthur Andersen in its 



   

 

restructuring group where he primarily focused on creditor side restructuring engagements in a 

wide range of industries. Mr. Boone holds a M.B.A. from the University of Texas McCombs 

School of Business and a B.A. from Vanderbilt University. Mr. Boone also maintains a CFA 

designation. 

 

J. Benjamin Baldwin 

Mr. Baldwin is a Financial Analyst in Houlihan Lokey’s Dallas office. Mr. Baldwin has 

experience in several areas of corporate finance including mergers and acquisitions, public and 

private placements of debt and equity, fairness and solvency opinions, restructuring services and 

business valuations. Prior to joining Houlihan Lokey, Mr. Baldwin worked for Bear, Stearns & 

Co. Inc. as an analyst in its Southwest Investment Banking Group.  Mr. Baldwin received a B.A. 

from Harvard College in 2000. 

Bellamy Suhendra 

Mr. Suhendra is a Financial Analyst in the Financial Restructuring Group in the Los Angeles 

office of Houlihan Lokey. Prior to joining the Firm, Mr. Suhendra was a summer analyst in the 

Technology Group of Banc of America Securities. He was also a research assistant in the 

Directorate of Economic Research and Monetary Policy of the Central Bank of Indonesia and a 

Corporate Finance/Equity Research intern at Bahana Securities. Mr. Suhendra holds a B.A. in 

economics, with distinction and Phi Beta Kappa, from Cornell University. He is fluent in Bahasa 

Indonesia. 

 

Benjamin C. Williams 

Mr. Williams is a Financial Analyst in Houlihan Lokey's Dallas office.  Prior to joining Houlihan 

Lokey, Mr. Williams worked as an investment banking intern at Cogent Partners and served as 



   

 

the economist for the William C. Connor Foundation at Texas Christian University.  Mr. 

Williams graduated with a magna cum laude B.B.A. in Finance and Accounting from Texas 

Christian University in 2004. 
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DECEMBER 2004 
 

MONTHLY STATEMENT  



 

Los Angeles  •  1930 Century  Park  West  • Los  Ange les ,  Ca l i fo rn ia  90067 • te l .310.553.8871 • fax .310.553.2173 

N e w  Y o r k  C h i c a g o  S a n  F r a n c i s c o  W a s h i n g t o n ,  D . C .  M i n n e a p o l i s  D a l l a s  A t l a n t a  

Broker/dealer services through Houlihan Lokey Howard & Zukin Capital. 

H O U L I H AN LO K E Y H O WAR D & ZU K I N CAP I T AL
I N V E S T M E N T B A N K E R S

w w w . h l h z . c o m

VIA EMAIL 
January 12, 2005 
 
 
 
VarTec Telecom, Inc. 
2440 Marsh Lane 
Carrollton, TX  75006 
 
Attn:  Mr. Michael Hoffman, Chief Executive Officer 
 
 Re: In re VarTec Telecom, et al (“VarTec”, the “Debtors” or the “Company”). 
 
Dear Mr. Hoffman: 
 

Pursuant to the Amended Order Establishing Procedure for Monthly and Interim 
Compensation and Reimbursement of Expenses for Case Professionals (the “Administrative 
Order”) entered by the United States Bankruptcy Court for the Northern District of Texas (the 
“Court”) on November 5, 2004, I am enclosing the Monthly Statement for Houlihan Lokey 
Howard & Zukin Capital (“Houlihan Lokey”) for the monthly period of December 8, 2004 
through January 7, 2005 (the “Monthly Compensation Period”)1, which includes an itemized list 
of all reimbursable out-of-pocket expenses.  
 
 As detailed in the Final Order Approving Application to Employ Houlihan Lokey 
Howard and Zukin Capital as Investment Bankers, Houlihan Lokey is being compensated on a 
flat monthly basis plus, as applicable, Sale Fees pursuant to a formula described in the Houlihan 
Lokey employment application.  Houlihan Lokey is not required to maintain or provide detailed 
time records but shall provide a narrative description of the services performed during the 
Monthly Compensation Period.  Accordingly, a description of the services performed by 
Houlihan Lokey on behalf of the Debtors are attached hereto in support of this Monthly 
Statement and all interim and final fee applications, which will be filed with the Court pursuant 
to the Administrative Order.  
 

                                                 
1 The anniversary date of the Houlihan Lokey Engagement Agreement is on the 8th day of each month.  



  

 

January12, 2005          -2- 
 
 
 
In accordance with the Administrative Order, Houlihan Lokey is requesting the interim 

payment of 80% of its fees ($346,400.00) and 100% of its out-of-pocket expenses ($55,882.60).   
Pursuant to the Administrative Order, after the expiration of the fifteen (15) day objection period 
and the filing of the Certificate of No Objection, VarTec is authorized to promptly pay the 
amount requested. For your convenience, wire transfer instructions are included on the invoice. 
 
Please call me if you have any questions (214) 220-8483.  
 
Sincerely, 

 
Adam Dunayer 
Director 
Houlihan Lokey Howard & Zukin Capital 
 
Enclosure(s) 
 
 
cc:   Notice Parties (see attached list) 
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EXHIBIT B 
 

SERVICES PERFORMED 



  

 

 
Summary Of Services Provided By Houlihan Lokey 

 
 

1. Houlihan Lokey has been active so as to be able to advise and assist the 

Company in respect of these chapter 11 cases.   

2. In aggregate, in the month of December 2004, Houlihan Lokey’s work 

involved four separate categories, which included: 

(a) Strategic Discussions, Planning and Review; 

(b) Sale Process; 

(c) Financial Analysis and Operational Review; and 

(d) Correspondence, Meetings and Discussions with Parties-in-interest. 

   

(a) Strategic Discussions, Planning and Review.  Houlihan Lokey assisted the 

Company and its’ other advisors in the contemplation of various strategic issues and alternatives.  

Some of the major strategic discussions, planning and review activities, included the following: 

the sale of VarTec Europe, the potential sale of other non-core assets, evaluation of numerous 

operational alternatives and the Company’s Key Employee Retention Plan.  Houlihan Lokey 

professionals routinely met with Company management as well as the Company’s other 

professionals in order to plan and discuss general tactics related to the case. 

(b) Sale Process.  Houlihan Lokey conducted a full marketing process to sell 

the stock of VarTec Europe (“VTE”), which involved the following:   

1) Negotiating the terms of a stock purchase agreement to serve as a stalking 

horse bid for VTE; 

2) Reviewed and analyzed VTE’s financial condition, operations, 

competitive environment, business plans, historical and projected financial 

results; 



  

 

3) Developed a strategy to compress a full marketing process for VTE into an 

approximately 30 day time period; 

4) Developed a list of and contacted approximately 65 potential acquirers of 

VTE; 

5) Facilitated and conducted numerous meetings and site visits with potential 

acquirers at VTE’s offices in Northampton, England, which included 

facilitating management presentations and due diligence; 

6) Established a data room containing relevant documentation and 

information necessary for the due diligence investigations by potential 

acquirers; 

7) Prepared a comprehensive information memorandum on the VTE business 

to provide critical Company and industry information and investment 

rationale to interested acquirers.  The information memorandum was 

provided to approximately 20 potential acquirers. 

8) Provided regular marketing process updates to the Rural Telephone 

Finance Cooperative (the “RTFC”) and their financial advisors and The 

Official Committee of Unsecured Creditors (the “Committee”) and their 

financial advisors; 

9) Worked with approximately five potential acquirers on a regular basis to 

assist with their due diligence investigations of VTE; 

10) Solicited and evaluated two additional Stock Purchase Agreements from 

qualified bidders; and  

11) Conducted an auction between the staking horse bidder and two additional 

qualified bidders, which increased transaction proceeds to the Debtors 

from $5.5 million (net of a $500,000 holdback) to $10.9 million (net of a 



  

 

$200,000 break-up fee paid to the stalking horse bidder).  

(c) Financial Analysis and Operational Review.  Houlihan Lokey continued 

to be involved in the development of the Company’s business plan and financial projections as 

well as evaluation of the key assumptions driving the projections.  Additionally, Houlihan Lokey 

continued to analyze and monitor recent operational results and near term financial projections.   

(d) Correspondence, Meeting and Preparation with Parties-In-Interest.  

Houlihan Lokey expended significant time and effort (both in-person and via conference call) in 

correspondence and meetings with potential buyers of VarTec Europe, the RTFC, the RTFC’s 

advisors, the Committee, the Committee’s advisors, The Official Committee of Excel 

Independent Representatives (the “IR Committee”) and various other parties-in-interest in these 

chapter 11 cases.     

 



  

 

 
NOTICE PARTIES 

 
 
 
 
Michael J. Hoffman 
VarTec Telecom, Inc. 
1600 Viceroy Drive 
Dallas, TX  75235 
mhoffman@vartec.net 
 
 
William L. Wallander  
Vinson & Elkins L.L.P. 
3700 Trammell Crow Center 
2001 Ross Avenue 
Dallas, TX  75201 
bwallander@velaw.com 
 
 
Toby L. Gerber 
Fulbright & Jaworski L.L.P. 
2200 Ross Avenue 
Suite 2800 
Dallas, TX  75201 
tgerber@fulbright.com 
 
 
George McElreath 
Office of the United States Trustee 
1100 Commerce Street 
Room 976 
Dallas, TX  75242 
ustpregion06.da.ecf@usdoj.gov 
 
 
Stephen A. Goodwin  
Carrington Coleman Sloman & Blumenthal  
200 Crescent Court, Suite 1500  
Dallas, TX 75201  
sgoodwin@ccsb.com  
   




