In re Waters Edge
The amounts shown are good faith estimates only and are intended to provide

a range of outcomes; further investigation may result-in significant changes and does not
include contingencies

Liquidatioh Analysis _
Potential recovery under Liquidating plan

Hypothetical recovery of $30,000,000 [Recovery is speculative]
RMSSR Claims on or about
December 31, 2010

Avoidance actions $0
Other property ' $0 [Presumes no other assets]
Total recoveries $30,000,000
Expenses:
54,690,652
Repayment of DIP Facility [includes principal, interest, exit and
through March 1, 2010 arrangement fees and Lender legal
Litigation Costs for outside _ $1,000,000

counsel -RMSSR Claim
{March to Dec. 2010)

Liquidation Trusteee $150,000 (10 months)

Trustee's counsel $250,000 (10 months)

Exit financing: interest and $995,039

fees

Total expenses $7.085.691

Avallable net proceeds 522,914,309

Distribution to Wachovia on $22,624,255

account of its $39,000,000

claim: 99%
Distribution to holders of $229,143

$500,000 claims 1%
Total distributions $22,853.398

All amounts shown on
estimates only.

WINSTON-#4286366-v1-Opus_South_-_Waters_Edge_Liquidation_Analysis 1/13/2010 10:19 AM



Liguidation Analysis

Potential recovery under chapter 7

Hypothetical recovery of
RMSSR Claims on or about
December 31, 2010
Avoidance actions

Other property

Total recoveries
Expenses:

Repayment of DIP Facility
through Feb. 17, 2010
Litigation Costs for outside
counsel based on 33%
contingency

Chapter 11 admin claims

Chapter 7 admin claims;
trustee counsel @ 12 months
@3%5,000 month

Trustee fees at 3% of
recovery

Total expenses
Available net proceeds

Distribution to Wachovia on
account of its $39,000,000
claim {based on 99% of total
claims)

Distribution to holders of
$500,000 claims (based on
1% of total claims)

Total distributions

All amounts shown on
estimates only.
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$30,000,000
50
50

£30,000,000

$4,690,652

$9,900,000

549,000 {Based on estimate from GT of fees

$60,000

$900,000

£15.399.652
$14,400,348

514,256,345

$144,003

$14.400.348

not paid under DIP}

99%

1%



[Alternative A- lower recovery)
Inre YRUSs »OUtn Lorp:

In re Waters Edge
The amounts shown are good faith estimates only and are intended to provide

a range of outcomes; further investigation may result in significant changes and does not
include contingencies

Liquidation Analysis
Potential recovery under Liquidating plan

Hypothetical recovery of $20,000,000 [Recovery is speculative]
RMSSR Claims on or about :
December 31, 2010

Avoidance actions 50
Other property $0 [Presumes no other assets)
Total recoveries 220,000,000
Expenses:
54,690,652
Repayment of DIP Facility [includes principal, interest, exit and

through March 1, 2010 o
Litigation Costs for outside ' 51,000,000
counsel -RMSSR Claim (March

to Dec. 2010}

arrangement fees and Lender legal

Liquidation Trusteee $150,000 {10 months)

Trustee's counsel $250,000 (10 months)

Exit financing: interest and $995,039

fees

Total expenses 52,085,691

Available net proceeds $12.914,309

Distribution to Wachovia on $12,750,837

account of its $39,000,000

claim: 99%
Distribution 1o holders of 5129,143

$500,000 claims

Total distributions $12.879,980

_All amounts shown on
estimates only.

1%.



Liguldation Analysis
Potential recovery under chapter 7

Hypothetical recovery of
RMSSR Claims on of about
December 31, 2010
Avoidance actions

Other property

Total recoveries
Expenses:

Repayment of DIP Facility
through Feb. 17, 2010
Litigation Costs for outside
counsel based on 33%
contingency

Chapter 11 admin claims

Chapter 7 admin claims;
trustee counsel @ 12 months
@$5,000 month

Trustee fees at 3% of
recovery

Total expenses
Available net proceeds

Distribution to Wachovia on
account of its $39,000,000
claim (based on 99% of total
claims)

Distribution to holders of
$500,000 claims (based on
1% of total claims)

Total distributions

All amounts shown on
estimates only.

$20,000,000
o}
$0

$20.000.000

54,690,652

$6,600,000

549,000 (Based on estimate from GT of fees not

paid under DIP)

$60,000
$600,000

£11,999,652
$8.000.348

57,920,345

$80,003

28,000,348

89%

1%



