Exhibit D

Restructuring Success Fee Analysis

Capltal Structure

Succeys Fee'

Total Enterprise Vatue

(3 in millions, except per share values)

Reorganizalion Vatue From Market snd Book Fee

As Basis Poinis of

Divided By

Prepetiion’ Renrganization Value From Plan Values
Retained
Company Name Jrvie Under Financing  Reorgamzed  Plan Totl Book Value  Market Vatue Market Toul PlanTotal  Market Total
Section Assets Upon Vilucof  Enterprise of of Enterprise & Awaded  Enterprise  Enterprise
Emerpence’ Equity Value Funded Debt’  Equity’ Value o Value Value
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AMF Bowling 32328
Fleming Companies™ Various
AMERCO Alvarez & Mevsal 3217328
Northwestern Corp'* Various Various
| Allegiance Telecom Impala Partners 363 1349.05 $52.07
y of C Chapter 11 p
High $103803.00 5 43834.00| |5 566500 § 810000 S 13,765.00] |5 736400 5 7,50932 5 144732 336.57] % 72%
Low 676.30 1285.25 - 50.00 290.00 - 1200 23402 8.93] 5% %
Median 4059.96 599.85 504.50 1,199.85 538.62 541.52 118187 45,28 3% 7%
Mean 7.567.92 1,206.32 1032.3 223865 1,183.25 1011.20 224597 92.88) 3% 3%
tpotes:

1) Success fees exchude any bonus fees awarded for the rsismg of new capita

for Chapter 11.

3} The financing upon emetgence from the plan of reorgentzation value hs becn adjusted upwards by financed debt mentioned in the 10-K or 10-Q SEC statement filed upom emergence that was not found in the respective plan of reorganization

4) The book velue of funded debt represents the debt as of the 10-K or 10-Q SEC statement filed immediately follawing cmerging [rom Chapter 11.

5) Matket value of equity is based on the closing market price per share upon the initiation of normal trading volume for the new equity

6) Enron's Total Liabilitics are representative of the 9/302001 10-Q SEC filing stalement, but do nad include additional ies of subsidianies not consols t time.

7) MCTs success fec is representative of the success fec camed by management hircd for the bankruptey process and financial advisors. The financisi sdvisor was Alix Partners and the hired CEO was Michael Capellas. In totl, these groups applicd for approximalety $27.0 miltion in success
fees and were swarded approxi i

8) Conseco's suceess fee is representative of the success fecs carned by financial advisors and investment bankers hired for the bankruptcy process. The finsncis] advisor was Bridge Associates snd the Investment Banker was Lazard Feres. In total, thest groups applied for and were awarded

$9.3 million in success fees, Conscea’s prepetition ies of $51.2 billion was adjusted downward by $25.5 of liabilities for insurance and asset accumuiation products.

for success fee.
representative of the success fee eamed by management hired for the bankrupicy process and financial advisors. The financisl advisor was Alix Partners and the intcrim management was comprised at various imes of James Adamson, Julian Day, and Alix Pariness

5. In total. these groups applicd for $5.0 millinn in success fees and were awarded $4.6 mi
Market price per share upon emergence is reflective of a fair enarkel vatustion of the enterprise by an acquisition shortly after emergence.
ICG's success fee is representative of the success fecs csmed by financisl sdvisars and investment bankers hired for the hankruptcy process. The financial advisor was Kroll Zolfo Caoper and the Investment Banker was Miller Buckfire. 1n total, these groups spplicd for and were swarded

$4.6 million in success fees.
13} Fleming Companies’ success fee is representative of the success fie eamed by the interim managemient and the financial advisors hired for the bankrupicy process. AP Services was hired under Unired States Bankruptcy Code ("USBC™) 163 as Crisis Managers while Blackstonc Group was

hired under USBC 327/328 as Financial Advisors. In tolal, these groups appied for $7.0 million in success fees and we
i) s Cory success fee i ive of the success fee camed by the financial advisor d the investment bankers hired for the bankruptcy process. Alvarez & Marsal was hired as financial sdvisors under USBC 327328 while Lazard Freres was hired as investment

banket under LISBC 327/328. In total, these groups applied for $6.0 willion in success fees and $5.5 millon of these fees have not yet been approved.
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