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current value of the Premises is not more than the $7,350,000 Base Purchase Price in the 

Agreement. 

v. POST-PETITION EVENTS 

Following the filing of its petition on November 3,2010, the Debtor sought and obtained 

the Bankruptcy Court's authorization to hire counsel and, on November 19, 2010, filed its 

schedules and statement of financial affairs. On November 22,2010, Webster Bank filed a motion 

seeking relief from the automatic stay of 11 U.S.C. §362. The Debtor opposed the motion and, 

following a hearing on December 16, 2010, the motion for relief was denied. 

The majority of the Debtor's efforts following the entry of the order for relief have been 

focused on finding a buyer for the Premises. The Debtor has spoken to numerous potential 

purchasers. The Debtor's efforts resulted in the Agreement with Pulte Homes of New England, 

LLC. 

VI. FUNDING OF THE PLAN 

Funding for the Plan is to come primarily from the Base Purchase Price for the sale of the 

Premises pursuant to the Agreement, the Additional Purchase Price, any cash held by the estate, 

including any contributions to be made by current members of the Debtor, as well as the proceeds 

of any Rights of Action. On the Effective Date of the Plan, Debtor shall be authorized to sell the 

Premises to Pulte Homes of New England, LLC in consideration of the Base Purchase Price and 

the Additional Purchase Price pursuant to the terms of the Agreement. The sale will be approved 

pursuant to 11 U.S.C. §§ 363(b) and (f) and the Premises will be sold to Pulte Homes of New 

England, LLC free and clear of any and all liens, claims, encumbrances and interests of any kind 

or nature, with all such liens, claims, encumbrances and interests, to the extent that they are valid, 

attaching to the proceeds of the sale in the same order and to the same extent as such liens, 

claims, encumbrances and interests attached to the Premises being sold prior to the filing of the 

petition which commenced this case. The Base Purchase Price shall be used to pay the Town of 

Acton Secured Claim and, thereafter, the balance shall be used to pay the Webster Bank Secured 

Claim. The Additional Purchase Price shall be used to make subsequent pro rata distributions to 

the holders of Allowed Claims in Class 4 (General Unsecured Claims). It is not contemplated that 

the holders of Interests in the Debtor will receive any distribution on account of those Interests. 
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is inconsistent with any provision of the Plan, the provisions of the Plan shall control and take 

precedence. All creditors are urged to read carefully the Plan in full. 

The Bankruptcy Code and related case law establish the order in which claims are paid. 

Essentially, creditors with secured claims are paid first, up to the value of the collateral that they 

have for their claims. After that, the Bankruptcy Code establishes certain categories of "priority" 

claims, such as claims incurred by a debtor or estate during the administration of the bankruptcy 

case, claims of employees for wages (with certain limitations), claims for certain employee 

benefits and certain claims for taxes. After the priority claims are paid, general unsecured 

creditors are paid. Finally, if the general unsecured claims are paid in full, equity holders receive 

distributions. 

The various Classes of Claims and Interests in the Plan are as follows: 

Class ComQosition 

1. Other Priority Claims 

2. Town of Acton Secured Claim 

3. Webster Bank Secured Claim 

4. General Unsecured Claims 

5. Interests 

A. Unclassified Claims 

The Bankruptcy Code prohibits the classification of certain claims for the purposes of 

voting or receiving distributions under a plan of reorganization. Such claims include claims for 

the costs of administering the Chapter 11 case, including court fees, U. S. Trustee's fees, and 

attorneys' fees and expenses, and claims for certain taxes entitled to priority under the Bankruptcy 

Code. None of the holders of these unclassified claims is entitled to vote on the plan of 

reorganization. 

The unclassified claims will receive the following treatment under the Plan: 

Allowed Administrative Claims: Administrative Claims include such bankruptcy 

administrative expenses as the fees and expenses of the professionals retained by the Debtor, 

including legal counsel and accountants. The Plan provides for a deadline of thirty (30) days after 

the Effective Date of the Plan for the filing of Administrative Claims. Based upon estimates from 

the professionals, the Debtor projects that the unpaid fees and expenses of professionals employed 

in this Chapter 11 Case through Confirmation will be as follows: 
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Barron & Stadfeld, PC Counsel to the Debtor 

TOTAL 

$ 35,000.001 

$ 35,000.00 

The Bankruptcy Court will review all applications for fees and expenses by Barron & Stadfeld, 

PC and other professionals and will make the ultimate determination as to the amount of fees and 

expenses awarded. 

The Debtor believes that all other Administrative Claims have been or will be paid 

prior to confirmation of the Plan. 

Each Holder of an Allowed Administrative Claim shall be paid 100% of the unpaid 

allowed amount of such Administrative Claim in Cash on or as soon as reasonably practicable 

after the Effective Date. 

Priority Tax Claims: Priority Tax Claims consist of certain tax Claims asserted against 

the Debtor which are entitled to priority of payment under the Bankruptcy Code. The Debtor did 

not schedule any priority tax claims in its schedules. The Internal Revenue Service has filed a 

claim in the amount of$1500.00, but the claim does not assert any priority. 

Each Holder of an Allowed Priority Tax Claim shall be paid 100% of the unpaid amount 

of such Allowed Claim in Cash on or as soon as reasonably practicable after the Effective Date. 

U.S. Trustee Fees: The Bankruptcy Code provides that every Chapter 11 debtor shall 

pay certain quarterly fees to the US. Trustee to be devoted to the administration of the US. 

Trustee System. Any US. Trustee fees owing and unpaid on the Effective Date shall be treated 

as Administrative Claims. After the Effective Date, the Reorganized Debtor shall be responsible 

for calculating, reporting and paying all fees and expenses assessed by the US. Trustee and any 

other statutory court fees to the extent legally required. The Debtor estimates that, for the 

quarter in which the closing under the agreement occurs, the quarterly fees to the Office of the 

United States Trustee will be $13,000.00. 

None of the holders of the unclassified claims described above is entitled to vote on the 

Plan. 

B. Classified Claims 

The Claims described below are classified for the purposes of receiving distributions under 

the Plan. The classification and treatment of each Class of Claims is described as follows: 

CLASS ONE consists of all Allowed Priority Non-Tax Claims. Each Holder of an 

1 Barron & Stadfeld, PC has received a retainer in the amount of $17,500. 
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Allowed Other Priority Claim shall be paid 100% of the unpaid amount of such Allowed Claim in 

Cash on or as soon as reasonably practicable after the Effective Date. Class One is not Impaired 

and, therefore, Class One is deemed to have voted to accept the Plan. 

CLASS TWO consists of the secured claim of the Town of Acton. The Debtor 

scheduled the claims of the Town of Acton as being in the amount of$114,344.45 as of the 

Petition Date of November 3, 2011, and additional amounts have accrued since the Petition Date. 

The Town Of Acton Secured Claim shall be paid 100% of the unpaid amount of such 

Allowed Claim in Cash from the Base Purchase Price on the Sale of the Premises. 

Class Two is not impaired and is therefore not entitled to vote on the Plan. 

CLASS THREE will consist of the Webster Bank Secured Claim. 

Webster Bank, as of the Petition Date, had a mortgage on the Premises, subject only to 

the Secured Claim of the Town of Acton, which secured a claim based upon loans made by 

Webster Bank to Quail Ridge Country Club, LLC on or about January 6,2005, in the original 

principal amount ofTen Million Five Hundred Thousand and 001100 Dollars ($10,500,000.00). 

The Debtor scheduled Webster Bank as having a claim in the amount of$7,550,000. Webster 

Bank, in a motion seeking relief from the automatic stay filed on November 22,2010, that the 

obligations owed to it secured by its mortgage on the Premises totaled $7,815,527.16 as of 

November 4,2010, including principal in the amount of $7,452,952.44. No payments have been 

made to Webster Bank on its secured claim since prior to the Petition Date. 

The Plan provides for payment of the secured portion of Webster Bank's claim by 

payment of the balance of the Base Purchase Price, after payment of the Secured Claim of the 

Town of Acton, to Webster Bank on account of its secured claim. The Plan further provides that, 

the balance of any amount of Webster Bank's claim shall be deemed under secured and to be a 

general unsecured claim and shall receive the same treatment as all other Allowed general 

unsecured Claims. 

Class Three is impaired and is therefore entitled to vote on the Plan. 

CLASS FOUR will consist of the holders of Allowed General Unsecured Claims against 

the Estate. 

The Debtor did not schedule any unsecured Claims. Class 4 shall include the 

unsecured portion of any Allowed Claim of Webster Bank. Class 4 shall also include the Claims 

of Brie Consulting Corp., Craig Palmer, Gloria W. Palmer, Trustee of the Palmer Family Trust, 

John L. Spencer, Lia Grasso, Mario F. Rolla, Peabody Family Investments, LLC, Philip M. Miller, 
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Jr. and William B. McPherson, III, notwithstanding any mortgages or other security instruments 

affecting the Premises and held by those claimants. The Claims of those claimants shall be 

deemed to be unsecured and will be treated as general unsecured Claims. The Debtor estimates 

that the total amount of the Allowed General Unsecured Claims will be approximately 

$12,000,000.00. 

All Available Cash will be distributed by the Reorganized Debtor to the Holders of 

Allowed Class 4 Claims on, or as soon as reasonably practicable after (i) the Distribution Date if 

such Class 4 Claim is an Allowed Class 4 Claim as of the Effective Date or (ii) the Subsequent 

Distribution Date after the date a Class 4 Claim becomes an Allowed Class 4 Claim. On each 

Subsequent Distribution Date and the Final Distribution Date, each Holder of an Allowed Class 4 

Claim shall receive from the Reorganized Debtor its share of then Available Cash. 

Notwithstanding the foregoing, the Holder of an Allowed General Unsecured Claim may receive 

such other less favorable treatment as may be agreed to by such Holder and the Chapter 11 

Debtor or the Reorganized Debtor. 

CLASS FIVE will consist of the holders ofInterests in the Debtor. 

It is not anticipated that the Holders of Interests in Class 5 will receive any distributions on 

account of those Interests. Holders ofInterests in Class 5 shall be deemed to have rejected the 

Plan. 

The Holders of Interests in Class 5 shall retain their interest in the Reorganized Debtor in 

return for contributions to be made by the Holders of the Interests in Class 5 to the Debtor to 

fund the payment of administrative claims and other priority claims at confirmation. 

IX. TREATMENT OF EXECUTORY CONTRACTS 

Executory contracts are those agreements and leases which still require performance by 

both the Debtor (or, in this case, the Estate) and the non-Debtor party to the contract. 

Effective upon the Effective Date, the Reorganized Debtor will assume those executory contracts 

and unexpired leases that are listed in Schedule A to the Plan. The Reorganized Debtor does not 

anticipate assuming any executory contracts but reserves the right to amend the list of contracts 

and leases to be assumed through the conclusion of the Confirmation Hearing. 

Effective upon the Effective Date, the Debtor will be deemed to have rejected all 

executory contracts and unexpired leases that exist between the Debtor and any other entity that 
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have not-been expressly assumed by the Reorganized Company pursuant to the Plan. All 

Allowed General Unsecured Claims arising from the rejection of executory contracts or unexpired 

leases shall be treated as Claims in Class 4 under the Plan. All Claims arising from the rejection of 

executory contracts or unexpired leases under the Plan must be filed with the Bankruptcy Court 

within thirty (30) days after notice of the entry of the Confirmation Order. The Reorganized 

Debtor shall have sixty (60) days to object to any proof of claim filed pursuant to a rejection of an 

executory contract or unexpired lease. Any such Claims that are not filed within such time will be 

forever barred from assertion against the Debtor and its Estate, and shall not share in any 

distributions under this Plan. 

x. IMPLEMENTATION OF THE PLAN 

The Plan will be implemented as follows. 

A. The Agreement 

The Base Purchase Price of the Agreement with Pulte Homes of New England, LLC, in 

the amount of $7,350,000, together with the Additional Purchase Price, along with other Cash in 

the estate and the proceeds, if any, of any Rights of Action, shall be used to fund the Plan. On and 

after the Effective Date, the operation of the Reorganized Debtor shall be the responsibility of the 

Reorganized Debtor. Michael F. Rolla shall continue to serve as the manager of the Reorganized 

Debtor. The Reorganized Debtor will, in accordance with the Agreement, operate the golf course 

and will collect the Additional Purchase Price and act as the disbursing agent under the Plan. 

Cash payments to be made pursuant to the Plan shall be made by the Reorganized Debtor. 

B. Rights, Power and Duties of the Reorganized Debtor. 

The Reorganized Debtor shall succeed to all of the same rights, powers and duties of the 

Debtor. Except as otherwise provided in the Plan, as of the Effective Date the Reorganized 

Debtor shall be re-vested with all of the assets and property of the Estate, including, without 

limitation, the Avoidance Actions. The Reorganized Debtor shall have the following rights, 

powers and duties: 

(i) Investing Estate's Cash, including, but not limited to, the Cash held in the Reserves 

in (A) direct obligations of the United States of America or obligations of any agency or 

instrumentality thereof which are guaranteed by the full faith and credit of the United 

States of America; (B) money market deposit accounts, checking accounts, savings 

accounts or certificates of deposit, or other time deposit accounts or overnight 
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