UNITED STATESBANKRUPTCY COURT
DISTRICT OF DELAWARE

In Re: Chapter 11

SEA CONTAINERSLTD. et al., Case No. 06-11156 (KJC)

Debtors.

N N N N N

Jointly Administered

FEE AUDITOR’'SFINAL REPORT REGARDING
HOULIHAN, LOKEY, HOWARD & ZUKIN CAPITAL, INC,,
FORTHE EIGHTH INTERIM PERIOD

Thisisthefina report of Warren H. Smith & Associates, P.C., acting in its capacity asfee

auditor in the above-captioned bankruptcy proceedings, regarding Houlihan, Lokey, Howard &

Zukin Capital, Inc., for the Eighth Interim Period.

1 Houlihan, Lokey, Howard & Zukin Capital, Inc. (“Houlihan Lokey”), was retained
as Financial Advisor to the Official Committee of Unsecured Creditors (the “Committee”).
Houlihan Lokey hasfiled monthly invoicesfor July and August 2008, in which it seeks approval of
fees totaling $300,000.00 and costs totaling $564.19 for its services from July 1, 2008, through
August 31, 2008. Asof February 19, 2009, however, Houlihan Lokey had not filed an invoice for
September 2008, nor had it filed any interim fee application for any portion of the eighth interim
period, from July 2008 through September 2008. On that date, we served an initial report on
Houlihan Lokey advising it that, until an appropriate fee application isfiled, we will be unable to
recommend interim allowance of any of the fees or expenses billed in the July and August 2008
invoices.

2. Houlihan Lokey has not responded to our initial report, but we note that on March
18, 2009 (at docket no. 2676), Houlihan Lokey filed itsfinal fee application for the interim period

of September 1, 2008, through November 24, 2008, and the final period of October 26, 2006,
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through November 24, 2008 (the“ Ninth & Final Application”). Because no interim application was
filed for the eighth interim period, and we have not yet reviewed the Ninth & Final Application, we
are unable to recommend interim allowance of any of the fees or expenses billed in the July and
August 2008 invoicesat thistime. Instead, we will evaluate those feesasapart of our review of the

Ninth & Final Application.

Respectfully submitted,

WARREN H. SMITH & ASSOCIATES, P.C.

LA H

Warren H."Smith

Texas State Bar No. 18757050
Mark W. Steirer

Texas State Bar No. 19139600

325 N. St. Paul Street, Suite 1250
Republic Center

Dallas, Texas 75201
214-698-3868

214-722-0081 (fax)
whsmith@whsmithlaw.com

FEE AUDITOR

CERTIFICATE OF SERVICE

| hereby certify that atrue and correct copy of the foregoing document has been served
via First-Class United States mail to the attached service list on this 25" day of March 2009.

LS H

Warren H. Smith
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The Applicant
Christopher R. DiMauro

Houlihan Lokey Howard & Zukin Capital, Inc.

1930 Century Park West
Los Angeles, CA 90067

Counsel to the Debtors
Robert S. Brady, Esg.
Edwin J. Harmon, Esq.
Edmon L. Morton, Esg.
Sean T. Greecher, Esq.

Y oung Conaway Stargatt & Taylor, LLP

The Brandywine Building
1000 West Street, 17" Floor
Wilmington, DE 19801

Counsel to the Debtors
Larry J. Nyhan, Esg.
James F. Conlan, Esq.
Jeffrey E. Bjork, Esg.
Sidley Austin LLP

One South Dearborn Street
Chicago, Illinois 60603

Accounting and Tax Advisor

for the Debtors

Brian Lochead, Partner
PriceWaterhouseCoopers LLP
Plumtree Court

London EC4A 4HT

England

Andrea Clark Smith
PriceWaterhouseCoopers LLP

225 South Sixth Street, Suite 1400

Minneapolis, MN 55402
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SERVICE LIST

Special Bermuda Counsel to the Debtors
Jennifer Y. Fraser

Appleby Hunter Bailhache

Canon’s Court

22 Victoria Street

Hamilton HM 12

Bermuda

Special Counsel to the Debtors
Jeffrey Boxer, EQ.

Carter Ledyard & Milburn LLP
2 Wall Street

New York, NY 10005

Human Resour ces Consultantsto the
Debtors

David E. Brown

Company Secretary

Collinson Grant Limited

Ryecroft, Aviary Road

Worsley, Manchester M28 2WF

United Kingdom

Special Conflictsand Litigation
Counsdl for the Debtors

David L. Eaton, Esq.

David A. Agay, Esq.

Adam C. McNedly, Esq.
Kirkland & EllisLLP

200 East Randolph Dr.

Chicago, IL 60601

Y osef J. Riemer, Esg.
GaliaMessika, Esqg.
Kirkland & Ellis, LLP
153 East 53 St.

New York, NY 10022



Special Counsel for General Foreign L egal

Mattersto the Debtors
Mark J. Douglas
Beaufort House

Tenth Floor

15 St. Botolph Street
London EC3A 7EE
England

Counsd to the Official Committee of
Unsecured Creditors

William H. Sudell, Jr., Esq.

Derek C. Abbott, Esqg.

Thomas F. Driscoll 111, Esqg.

1201 North Market Street

P.O. Box 1347

Wilmington, DE 19899

Counsd to the Official Committee of
Unsecured Creditors

David B. Stratton, Esqg.

Evelyn J. Meltzer, Esq.

Pepper Hamilton LLP

Hercules Plaza, Suite 5100

1313 Market Street

Wilmington, DE 19801

Counsdl for the Official Committee of

Unsecured Creditors

Marc Abrams

Willkie Farr & Gallagher LLP
787 Seventh Avenue

New York, New York 10019

Counsel to the Official Committee of
Unsecured Creditors

Scott Seamon

Bingham McCutchen LLP

399 Park Avenue

New York, NY 10022

FEE AUDITOR'SFINAL REPORT - Page 4
sc FR re Houlihan 8Q 7-9.08.wpd

Financial Advisor to the Official
Committee of Unsecured Creditors
Christopher R. DiMauro

Houlihan Lokey Howard & Zukin
Capital, Inc.

1930 Century Park West

Los Angeles, CA 90067

Financial Advisor to the Official
Committee of Unsecured Creditors
Gary Squires, Esg.

Kroll Limited

10 Fleet Place

London, EC4AM 7RB

United Kingdom

Bermuda Counsel to the Official
Committee of Unsecured Creditors
David W. Cooke, Esq.

R. J. Mayor, Esq.

Conyers Dill & Pearman

Clarendon House

2 Church Street, P.O. Box HM 666
Hamilton, HM CX,

Bermuda

United States Trustee

David L. Buchbinder, Esq.

Office of the United States Trustee
844 N. King Street, Room 2207
Lock Box 35

Wilmington, DE 19801




