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. INTRODUCTION AND OVERVIEW

A. PURPOSE OF DISCLOSURE STATEMENT

Debtor-in-possession, The Village At Knapp’s Crossing, L.L.C. (“Debtor”) submits this
first amended disclosure statement (herein referred to as the “Disclosure Statement,” and
superseding and replacing any past versions of the disclosure statement in the above-referenced
case previously referred to as the “Disclosure Statement”) pursuant to Section 1125 of the
Bankruptcy Code, 11 U.S.C. 88 101 et seq., to all known Holders* of a Claim against them.
Debtor provides this Disclosure Statement to its Creditors to disclose information deemed by it
to be material and necessary for Creditors to make a reasonably informed decision in exercising
their right to vote for the acceptance of the Plan.

B. SOURCE OF INFORMATION

The Disclosure Statement and the Plan have been prepared from information furnished
primarily by Debtor and Debtor’s professionals. Neither Debtor’s counsel nor Debtor’s certified
public accountant have conducted an independent investigation to verify such information. The
statements contained in this Disclosure Statement are made as of the date hereof, unless another
time is specified. Neither the delivery of this Disclosure Statement nor any exchange of rights
made in connection with it shall, under any circumstances, create an implication that there has
been no change of the facts set forth herein since the date of this Disclosure Statement.

NO PERSON OR ENTITY HAS BEEN AUTHORIZED BY DEBTOR OR THE
COURT TO GIVE ANY INSTRUCTIONS OR MAKE ANY REPRESENTATIONS
CONCERNING DEBTOR OR ITS FINANCIAL AFFAIRS, OTHER THAN AS SET
FORTH IN THIS DISCLOSURE STATEMENT. ANY REPRESENTATIONS,
PROMISES AND/OR INDUCEMENTS MADE TO SECURE YOUR ACCEPTANCE OR
REJECTION OF THE PLAN, WHICH ARE OTHER THAN AS CONTAINED IN THIS

! Capitalized terms used in this Statement, not otherwise defined herein, shall have the meanings
ascribed to such terms in the Debtor’s Amended Plan Of Reorganization.
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DISCLOSURE STATEMENT, SHOULD NOT BE RELIED UPON BY YOU IN
ARRIVING AT YOUR DECISION. SUCH REPRESENTATION, INDUCEMENTS
AND/OR PROMISES, IF ANY, SHOULD BE REPORTED TO COUNSEL FOR
DEBTOR WHO, IN TURN, SHALL DELIVER SUCH INFORMATION FOR SUCH
ACTION AS THE COURT MAY DEEM APPROPRIATE.

C. OVERVIEW OF CHAPTER 11 BANKRUPTCY

Chapter 11 is the principal business reorganization chapter of the Bankruptcy Code.
Under Chapter 11, a debtor is authorized to reorganize its business for the benefit of itself, its
creditors and equity interest holders. In addition to permitting a rehabilitation of a debtor,
another goal of Chapter 11 is to promote equality of treatment for similarly situated creditors and
similarly situated equity interest holders with respect to the distribution of a debtor’s assets. The
commencement of a Chapter 11 case creates an estate that is comprised of all of the legal and
equitable interests of a debtor as of the filing date. The Bankruptcy Code provides that a debtor
may continue to operate its business and remain in possession of its property as a debtor-in-
possession.

The consummation of a plan of reorganization is the principal objective in a Chapter 11
reorganization case. A plan of reorganization sets forth the means for satisfying claims against,
and equity interests in, a debtor. Confirmation of a plan of reorganization by the Bankruptcy
Court makes the plan binding on the debtor, any issuer of securities under the plan, any person
acquiring property under the plan, and any creditor or equity interest holder of a debtor. Subject
to certain limited exceptions, the confirmation order discharges a debtor from any debt that arose
prior to the date of confirmation of the plan and substitutes the obligations specified under the
confirmed plan.

After a plan of reorganization has been filed, the holders of claims against, or interests in,

a debtor are permitted to vote to accept or reject the plan. Before soliciting acceptances of the
3
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proposed plan, however, Section 1125 of the Bankruptcy Code requires a debtor to submit a
disclosure statement containing adequate information of a kind, and in sufficient detail, to enable
a hypothetical reasonable investor to make an informed judgment about the plan.

II. DESCRIPTION OF DEBTOR

A. THE DEBTOR-IN-POSSESSION.

On July 30, 2013 (the "Petition Date™), The Village At Knapp’s Crossing, L.L.C.,
(referred to for convenience herein as the “Debtor”) filed a VVoluntary Petition under Chapter 11
of Title 11 of the United States Code, 88101, et. seq., in the United States Bankruptcy Court for
the Western District of Michigan, bearing Case No. 13-06094-jrh. Upon filing for
reorganization, Debtor became a “Debtor-In-Possession,” as that term is defined in the
Bankruptcy Code. The Debtor seeks to continue its operations and pay its Creditors pursuant to
the terms of the Plan in the above-referenced case (the “Chapter 11 Case”™).

B. DEBTOR'SPRINCIPALS AND MANAGEMENT.

1. Background. Prior to and after the Petition Date: (1) S.D. Benner,
L.L.C (“Benner 1”) had, and has, a 100% ownership interest in Debtor, The Village At Knapp’s
Crossing, L.L.C.; (2) Steven D. Benner had, and has, a 98% ownership interest in Benner |
Debtor’s sole member; and (3) Mr. Benner was, and is, the managing member of Benner I.
Debtor’s owner, Benner I, is operating under a confirmed Chapter 11 plan of reorganization (the
“Benner Plan™).

The Debtor’s real estate properties, the main assets of the Debtor, (the “Properties”) are
managed by Evergreen Properties of Michigan, Inc. (“Evergreen”), an entity that is wholly-

owned and managed by Mr. Benner. Evergreen is the 2% owner of S.D. Benner L.L.C. For over
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thirty years, Mr. Benner has successfully invested in, developed, and managed real estate assets,
specializing in retail shopping centers located in Western Michigan.

2. Compensation. Mr. Benner is an employee of Evergreen, and receives a
weekly paycheck of $500.00 from Evergreen, and is limited to such a sum by the Benner Plan.
Evergreen is paid a management fee of 4% of the gross rents collected from Debtor, and is also
reimbursed by Debtor for expenses paid on behalf of Debtor pursuant to a Management
Agreement dated August 2, 2004. Mr. Benner has never received a salary from Debtor, and
currently does not receive a salary from Debtor.

3. Future Principals of the Debtor and Compensation. Going forward,
Debtor plans on Evergreen continuing to manage the day-to-day operations of the Debtor and the
Properties, under the management of Mr. Benner who is a very sophisticated real estate
developer.

C. DESCRIPTION OF DEBTOR’S BUSINESS
AND CAUSES FOR CHAPTER 11 FILING

Debtor owns various Properties, which are Debtor’s primary assets, more fully described
supra and in the schedules filed in the Chapter 11 Case with the Bankruptcy Court, including any
amendments thereto. See Exhibit A, Debtor’s Schedules A and B that were filed in the Chapter
11 Case with the Bankruptcy Court, as most recently amended, listing Debtor’s Properties and
other personal property. The Properties are managed by Evergreen. The Debtor’s primary
secured lender is IBOC (which has a secured interest in the IBOC Properties, as that term is
defined within the Plan) with Debtor having other Properties securing loans to Comerica and
FCB (which include the Comerica Property and FCB Properties, as those terms are defined

within the Plan). IBOC entered into a loan agreement with Debtor in October 2010, and was
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granted a loan (“Loan’) which Debtor used to finance the purchase of certain property located at
the northeast corner of Knapp Street and East Beltline in Grand Rapids, Michigan (otherwise
known as the “IBOC Properties,” and also referred to as the “VKC Development Site”). The
VKC Development Site is located in a rapidly expanding part of northeast Grand Rapids and is a
bustling commercial hotspot with a high expected return on investment. There is a tenant that
has been operating a successful P.F. Chang’s China Bistro (“Chang’s”) restaurant on one parcel
contained within the VKC Development Site for the past two years. The rent revenue derived
from the lease between Chang’s and Debtor that was executed on September 24, 2010 (“Lease”™)
has been the primary source of funding used by Debtor to service the Loan owing to IBOC.

Due to various events outside of Debtor’s control, including, but not limited to, delays in
the use of the agreed written easement involving Debtor, Consumers Energy Co., and the City of
Grand Rapids, the VKC Development Site suffered multiple developmental delays (“Delays”).
The Delays gave rise to certain claims in Chang’s favor pursuant to the Lease, which resulted in
Chang’s being awarded certain rent credits (“Rent Credits”). In March 2013, Chang’s began
applying the Rent Credits toward the full monthly rent payments that came due to Debtor,
resulting in Debtor receiving only a small portion of the rent due under the Lease. Without the
full amount of the rent revenue coming in from Chang’s, Debtor was unable to service the debt it
owed to IBOC, which resulted in Debtor declaring a default on the IBOC Loan. Despite several
discussions between Debtor and IBOC during which IBOC conveyed its willingness to enter into
a forbearance agreement on the Loan and to provide short-term “bridge” financing to Debtor so
it could continue development on the VKC Development Site, ultimately, Debtor and IBOC
were unable to reach mutually satisfactory terms on a long-term resolution of the indebtedness

owed to IBOC. Accordingly, to preserve its business and going concern value for the benefit of
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all Creditors and parties-in-interest, Debtor filed its voluntary Chapter 11 bankruptcy petition on
July 30, 2013.

Il. DESCRIPTION OF DEBTOR

A. POST-PETITION TRANSFERS OUTSIDE ORDINARY COURSE OF
BUSINESS.

The Debtor has operated in the ordinary course of business since the Petition Date.
Debtor has made no post-petition transfers outside the ordinary course of business other than
disclosed herein.

B. CHAPTER 11 EVENTS AND ORDERS.

1. Employment of Professionals. Throughout the course of Debtor’s Chapter 11
Case, Debtor has filed several applications with the Court requesting permission to employ
certain professionals to assist in the administration of Debtor’s Estate. The amended application
to employ Debtor’s general bankruptcy counsel, Tishkoff & Associates PLLC, was approved by
order of the Bankruptcy Court on October 4, 2013 [Dckt. No. 111]. The application to employ
Robert Attmore, Debtor’s counsel for two state court proceedings in which Debtor is currently
engaged in, was approved by order of the Bankruptcy Court on October 11, 2013 [Dckt. No.
117]. The application to employ John S. Huizinga, the certified public accountant for Debtor,
was approved by order of the Bankruptcy Court on October 22, 2013 [Dckt. No. 120]. Mr.
Huizinga also serves as the certified public accountant for Mr. Benner’s other entities. The
application to employ James Doezema as special purpose counsel for business matters involving
the Debtor, should such matters arise, was approved by order of the Bankruptcy Court on

December 16, 2013 [Dckt. No. 160].
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The above-referenced professionals (“Professionals™) are assisting the Debtor in
administration of the Chapter 11 Case and in Debtor’s other related legal proceedings. The
Professionals, and other professionals that may be employed by Debtor subject to approval by
the Bankruptcy Court, will at some point file applications for payment of their respective
professional fees.

2. Cash Collateral. On November 27, 2013, the Debtor filed a motion for interim
order authorizing Debtor’s use of cash collateral (*Cash Collateral Motion”) with the Bankruptcy
Court for the entry of an order allowing Debtor to use cash collateral in which IBOC has a
collateral interest. IBOC and Comerica Bank filed objections to the Cash Collateral Motion on
December 17, 2013 and December 18, 2013 (“Cash Collateral Objections”) [Dckt. No. 161 and
Dckt. No. 163, respectively]. Debtor plans to amend its Cash Collateral Motion to reflect the
Debtor’s position as described above in an effort to resolve the Cash Collateral Objections. The
Amended Cash Collateral Motion will discuss use of rent revenue generated by properties over
which IBOC has a collateral interest, which include: 2110 East Beltline Ave., Grand Rapids, Ml
49525; 3251 Knapp St. NE, Grand Rapids, M1 49525; and 2065 Apple Orchard Ave NE, Grand
Rapids, MI 49525.

3. Automatic Stay Relief for Chang’s. On September 27, 2013, the Bankruptcy
Court entered an order (“Chang’s Order) [Dckt. No. 89] partially granting Chang’s August 14,
2013 motion to lift the bankruptcy stay (“Chang’s Motion”) [Dckt. No. 36], which modified the
bankruptcy stay to permit Chang’s and Debtor to pursue, and the state court(s) to render,
decision(s) with respect to Chang’s and Debtor’s request for attorney fees arising from, or related
to, the Lease. The terms of a settlement agreement resolving all outstanding disputes

(“Disputes™), between Chang’s and Debtor were orally placed on the Bankruptcy Court’s record
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by counsel for Chang’s and Debtor at a Bankruptcy Court hearing on September 26, 2013. The
Disputes include, but are not limited to, modification of the Lease, issues raised by Chang’s in
the Chang’s Motion, and certain civil litigation that Chang’s and Debtor are engaged in in the
Kent County Circuit Court, captioned P.F. Chang’s China Bistro, Inc. v. The Village At Knapp’s
Crossing, LLC, bearing Case No. 12-03473-CK.

Chang’s and Debtor reached a written agreement (“Written Agreement”) to memorialize
the final details of the settlement agreement entered into by Chang’s and Debtor at the
September 26, 2013 hearing, pending court approval. IBOC consented to the modification of the
Lease portion of the Written Agreement by signing the Mortgagee’s Consent section of the
Written Agreement. The Written Agreement was filed with the Bankruptcy Court as an exhibit
to P.F. Chang’s motion to approve the written agreement on November 27, 2013 [Dckt. No.
148]. On December 27, 2013, the Bankruptcy Court entered an order approving the Written
Agreement [Dckt. No. 170].

I11. ASSETS AND LIABILITIES

A. LIQUIDATION ANALYSIS.

In the event that the Plan is not accepted by the Creditors or is not otherwise confirmed
by the Bankruptcy Court, the Debtor understands that its assets will be liquidated in a straight
bankruptcy liquidation under Chapter 7 of the Bankruptcy Code. In such an event, the Creditors
of the Debtor’s Estate will receive far less than what the Creditors will receive pursuant to the
Plan. The Debtor’s Liquidation Analysis demonstrating this result is attached hereto as Exhibit
B.

B. RISKS, CONDITIONS, AND ASSUMPTIONS IN LIQUIDATION

ANALYSIS.
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Debtor has estimated the values that Debtor believes the Properties would realize at a
forced liquidation sale (the “Liquidation Values”). The Liquidation Values by the Debtor are
based upon Mr. Benner’s 30-plus years of experience in the market, and the state equalized
values of the Properties. See Exhibit B.

C. CAUSES OF ACTION.

The Debtor has the right to claim and/or collect certain past and current accounts
receivable and other amounts due and/or owing to the Debtor, whether owed to Debtor pursuant
to contract rights, quasi contract, tort law, refund rights, deposits, or for other reasons. The
Debtor may also have certain setoff and recoupment rights. Although currently unknown to the
Debtor at this time, the Debtor may also have rights to certain avoidance actions under the
applicable sections of the Bankruptcy Code, or pursuant to other applicable law. Accordingly,
the Debtor may have potential causes of action against (1) entities listed on Debtor’s schedules,
(as filed with the Bankruptcy Court, including any amendments thereto) as owing a debt to the
Debtor, and (2) entities listed on Debtor’s statement of financial affairs (as filed with the
Bankruptcy Court, including any amendments thereto) as having received a transfer from the
Debtor. More specifically, and without waiving any other claim, the Debtor may seek to avoid
from any direct or indirect transferee, (i) under Section 547 of the Code, any transfer of an
interest of the Debtor in property, including all payments to vendors and suppliers, which
occurred within 90 days of the Petition Date, or, for insiders of the Debtor, within one year of the
Petition Date; (ii) under Section 544(a) and 545, any liens asserted against the Debtor, (iii) under
Sections 544(b) and 548, any actual or constructive fraudulent transfers or obligations, and (iv)
under Section 549, any unauthorized post-petition transactions. The Debtor generally reserves

any and all potential causes of action to recover accounts receivable, to enforce contractual
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obligations, or to otherwise enforce and protect its rights. The Debtor has not investigated all
potential causes of action or avoidance actions, and cannot make any representation concerning
their value.

D. SECURED CLAIMS.

Secured creditors assert certain Secured Claims against the Debtor in the aggregate
amount of approximately $7,261,789.21. The Debtor reserves its right to amend the schedules
that were filed in the Chapter 11 Case. The secured Creditors, to the extent that their claims are
Allowed, will receive treatment as described in Article 111 of the Plan.

IBOC’s Allowed Secured Claim (the “IBOC Claim”), as more fully described in Section
11(B)(2), supra, will be paid directly from the stream of rental income generated by 1410 28"
Street, S.E., Grand Rapids, MI 48503 (the “1410 Property”). The 1410 Property is a commercial
property owned by Benner I. In October 2010, a subordination agreement (“Subordination
Agreement,” a copy of which is attached as Exhibit D), business loan agreements (“Business
Loan Agreements,” a copy of which is attached as Exhibit E), promissory notes (“Promissory
Notes,” a copy of which is attached as Exhibit F), a mortgage (“IBOC Mortgage,” a copy of
which is attached as Exhibit G), and an assignment of the rents generated by the 1410 Property in
favor of IBOC (“IBOC Assignment Of Rents,” a copy of which is attached as Exhibit H) were
executed between Debtor and IBOC (with respect to the Promissory Notes and Business Loan
Agreements), Benner | and IBOC (with respect to the Mortgage and Assignment of Rents) and
Comerica and IBOC (with respect to the Subordination Agreement) (the Subordination
Agreement, Business Loan Agreements, Promissory Notes, Mortgage, and Assignment Of Rents

are collectively referred to herein as the “IBOC Loan Documents™).

11
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The IBOC Loan Documents were executed in connection with two construction loans
(collectively, the “Loan) made by IBOC to Debtor for the development of the VKC
Development Site. The Loan and Promissory Notes are secured by (1) the lien in favor of IBOC
on the 1410 Property pursuant to the IBOC Mortgage and Subordination Agreement; and (2) the
IBOC Assignment Of Rents. In the Subordination Agreement, Comerica agreed that its
mortgage on the 1410 Property (the “Comerica Mortgage”), and all right, title, and interest of
Comerica in the 1410 Property, is subordinate to IBOC’s Mortgage. See Exhibit D, supra. The
IBOC Assignment Of Rents was incorporated into the terms of the IBOC Mortgage. See Exhibit
G, supra.

Pursuant to the IBOC Loan Documents, all rents collected from the 1410 Property (the
#1410 Rents”) are to be deposited in a business checking account with IBOC to be used as a
funding source to service the IBOC loan. See Exhibit E, supra; Exhibit F, supra. The IBOC
Loan Documents are also incorporated into the terms of the Mortgage. See Exhibit G. The 1410
Rents will reduce the amount owing on the Loan by approximately $18,617.06 per month. See
Debtor’s projected budget (“Projected Budget™) more fully described, infra.

E. PRIORITY CLAIMS AND ADMINISTRATIVE EXPENSES.

The Debtor owes approximately $18,957.35 in Priority Claims, as follows:

Kent County Treasurer (Property Taxes) $17,436.06

Internal Revenue Service (Income Taxes) $ 1,521.29
The above-referenced Priority Claims will receive treatment as described in Article Il of the
Plan. Furthermore, the Debtor anticipates that all of its administrative expense Claims, other

than for professional fees, will be paid in the ordinary course. Under any circumstance, Debtor

12
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is holding approximately $___ as a pre-confirmation escrow which is sufficient in amount to pay
all Priority Claim payments due on the Effective Date.

Debtor estimates that the attorney fees it owes to Tishkoff & Associates PLLC (“TAP”)
and the accountant fees it owes to John S. Huizinga, CPA (“JGC”) in connection with the
Chapter 11 Case currently amount to approximately $150,000 (the “Professional Administrative
Claims”). TAP and JHC have consented to be paid on their respective Professional
Administrative Claims after the Effective Date pursuant to agreements among the Debtor the
above-referenced professionals and from sources including any excess cash flow and/or the sale
of Properties over the course of several years after the Effective Date. The Debtor reserves its
right to amend the schedules that were filed in the Chapter 11 Case. Priority and Administrative
creditors, to the extent their claims are Allowed, will receive treatment as described within
Article Il of the Plan.

F. NON-PRIORITY UNSECURED CLAIMS.

Debtor estimates that Unsecured Creditors are owed approximately $80,359.32. A listing
of Debtor’s Unsecured Creditors and their approximate Claims can be found in Debtor’s
schedules, as most recently amended, that were filed with the Bankruptcy Court as well as in the
claims registry on the Bankruptcy Court’s docket. No bar date has been set in this case for the
filing of proofs of claim, including unsecured claims. The Debtor reserves its right to amend the
schedules that were filed in the Chapter 11 Case. Unsecured creditors will receive treatment as
described within Article 111 of the Plan.

V. SUMMARY OF THE PLAN

A. PLAN SUMMARY.

13
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In general, the Plan provides for repayment of Debtor’s Creditors in amounts determined
by Creditors’ status and classification pursuant to the Bankruptcy Code as well as the Debtor’s
ability to fund such payments, with such amounts to be paid from the operations of the Debtor
and the possible sale of certain properties of the Debtor.

With respect to payments of specific classes of creditors, the Plan provides for the
payment in full of administrative expense and priority claims either on the Effective Date of the
Plan, pursuant to agreement among the claimants and the Debtor, from the sale of Property, or
during the life of the Plan and no later than five years from the Effective Date. TAP and JHC,
each holding Professional Administrative Claims, have consented to be paid on their respective
Professional Administrative Claims after the Effective Date pursuant to agreements among the
Debtor the above-referenced professionals and from sources including any excess cash flow
and/or the sale of Properties over the course of several years after the Effective Date. As such,
the total amount of all Effective Date payments is $18,957.35 (“Effective Date Payments”).
Debtor currently has on hand _to pay such Effective Date Payments. The Plan generally provides
for the payment of Allowed Secured Claims to be paid over twenty years with an interest rate of
4.75%. Non-priority Unsecured Creditors will be paid 25% of their Allowed Claims, subject to
verification and reconciliation, if any, with half of the total payout to be paid no later than two
(2) years from the Effective Date, with the remaining half of the total payout to be paid no later
than five (5) years from the Effective Date, which will amount to significantly more than the
non-priority Unsecured Creditors would receive if the Chapter 11 Case were converted to a
Chapter 7 liguidation bankruptcy case.

The Plan is to be read in conjunction with the projected budget for Debtor (“Projected

Budget™), attached hereto as Exhibit I. The Projected Budget lists the income and expenses
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associated with each of Debtor’s properties for the next 12 months, other expenses associated
with Debtor’s operations, and Debtor’s projected financial performance going five (5) years into
the future. The Projected Budget demonstrates the financial ability of Debtor to fund the Plan
and pay its Creditors as described in the Plan. See Exhibit D p. __. The source of this summary
is the Debtor’s books and records as such books and records have been reviewed and analyzed
by Steven D. Benner, who has over thirty years of experience in the commercial real estate
development business.

The Plan provides for the current leases that are in effect with the Debtor’s tenants to be
assumed.

Note that the Plan itself should be carefully reviewed for a complete understanding of all
the provisions of the Plan, and neither this summary nor anything else in this Disclosure
Statement is intended to substitute for a complete review of all of the terms of the Plan.

B. THIRD PARTY INJUNCTION.

Mr. Benner, the majority membership holder of Debtor’s sole member, S.D. Benner,
L.L.C., as more fully described in section 11(B), supra, and manager of the Properties, through
Evergreen, is critical to Debtor’s operations and therefore the ability of Debtor to satisfy the
terms of the Plan. The Plan therefore provides, at Article 5.5, that as of the Confirmation Date,
all entities that have held, currently hold, or may hold Claims that have been discharged or
terminated pursuant to the terms of the Plan (“Enjoined Claim Holders”) are permanently
enjoined from taking actions including commencing or continuing, any manner or in any place,
any action or other proceeding against any the Debtor and the Reorganized Debtors (or their
Property) as well as Mr. Benner, the Guarantor, on account of any such discharged Claims,

debts, liabilities, or terminated Interests or rights. Section 1123(b)(6) of the Bankruptcy Code
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permits a Chapter 11 reorganization plan to “include any other appropriate provision not
inconsistent with the applicable provisions of this title.” 11 U.S.C. 81123(b)(6); see also 11
U.S.C. 8105(a). The Sixth Circuit Court of Appeals in In re Dow Corning, 280 F.3d 648 (6th
Cir. 2002) held that, under certain circumstances, third-party injunction may be appropriate to
facilitate a Chapter 11 plan of reorganization, adopting a seven-factor test to be applied in
determining whether “unusual circumstances” justify enjoining non-consenting creditors under a
plan of reorganization. Dow Corning, 280 F.3d at 658. A third-party injunction enjoining
certain actions by the Enjoined Claim Holders, as more fully described supra, is appropriate in
the instant Chapter 11 Case where the seven-factor test is met. The seven-factor test and the
summarized supporting reasons as to how each factor is met:

1. There is an identity of interests between the debtor and the third party, usually an
indemnity relationship, such that a suit against the non-debtor is, in essence, a suit against the
debtor or will deplete the assets of the estate.

- There is an identity of interests between Debtor and Mr. Benner, namely: (1)
personal guarantees executed by Mr. Benner as additional security for one or
more of the Claims of the Enjoined Claim Holders (the “Guarantees”); and (2) the
fact that Benner I, Evergreen, and Debtor are all ultimately owned and operated
by Mr. Benner, exclusively. As such, if one or more lawsuits related to the
Claims of the Enjoined Claim Holders are initiated against Mr. Benner, then Mr.
Benner will be forced to expend his time and resources defending such lawsuit(s)
which will detract from his ability to properly manage Debtor’s operations, and
therefore the ability of Debtor to satisfy the terms of the Plan. Furthermore, as
described infra, Mr. Benner has contributed, and may further contribute, his own

16
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personal resources into Debtor’s reorganization. Depletion of Mr. Benner’s
personal resources in defense of lawsuit related to the Claims of the Enjoined
Claim Holders will hinder Mr. Benner’s ability to further fund Debtor’s
reorganization. A lawsuit against Mr. Benner is, in essence, a lawsuit against
Debtor, and/or may indirectly deplete the assets of Debtor’s bankruptcy estate.
The non-debtor has contributed substantial assets to the reorganization.

Mr. Benner personally paid for the initial $8,000 of legal services for Debtor’s
Chapter 11 Case, which constitutes a contribution by Mr. Benner of substantial
assets to the reorganization.

The injunction is essential to reorganization, namely, the reorganization hinges on

the debtor being free from indirect suits against parties who would have indemnity or

contribution claims against the debtor.

5.

Without the injunction, Mr. Benner will be subject to being sued personally in
connection with the Guarantees. If Mr. Benner is sued personally in connection
with the Guarantees, the reorganization will be negatively impacted, as more fully
described supra, and will likely not be successful. Therefore, the injunction is
essential to the reorganization in the Chapter 11 Case.

The impacted class, or classes, has overwhelmingly voted to accept the plan.

No voting on the Plan has yet occurred, however given that Debtor’s Plan
provides for payment of 100% of all Allowed Claims, Debtor anticipates that the
impacted classes will vote to accept the Plan. See Section 3.4 of the Plan.

The plan provides a mechanism to pay for all, or substantially all, of the class or

classes affected by the injunction.
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- The Plan provides to pay 100% of all Claims for all of the classes affected by the
injunction. See Article 111 of the Plan.
6. The plan provides an opportunity for those claimants who choose not to settle to
recover in full.
- The Plan provides to pay 100% of all Claims for all of the classes affected by the
injunction. See Article 111 of the Plan.
7. The bankruptcy court made a record of specific factual findings that support its
conclusions.
- The Debtor intends to demonstrate at the Confirmation Hearing that the Plan
meets the standards as set forth in In re Dow Corning for the approval of the third
party injunction provided for in the Disclosure Statement and Plan.

V. IMPLEMENTATION OF THE PLAN

A. FINANCIAL INFORMATION.

1. Pre-Petition Financial Summaries. The Debtor has attached as Exhibit
C financial summaries relating to the three fiscal years prior to the Petition Date (2010, 2011,
and 2012). These documents summarize the Debtor’s financial history prior to the
commencement of Debtor’s bankruptcy proceeding.

2. Post-Petition Financial Summaries. The Projected Budget for Debtor
lists the income and expenses associated with each of Debtor’s properties for the next 12 months,
other expenses associated with Debtor’s operations, and Debtor’s projected financial
performance going five (5) years into the future. The Project Budget demonstrates the financial
ability of Debtor to fund the Plan and pay its Creditors as described in the Plan. The source of
this summary is the Debtor’s books and records as such books and records have been reviewed

18
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and analyzed by Steven D. Benner, who has over thirty years of experience in the commercial
real estate development business.

3. Risks, Conditions and Assumptions. The Debtor’s financial projections
in the summaries described in Article V of this Disclosure Statement, and attached as Exhibit D,
are based on estimates and assumptions which are inherently subject to uncertainty and variation
depending upon evolving events. Therefore, Debtor cannot warrant that the results reflected in
the cash flow projections will be achieved, though Debtor will use its best efforts to achieve this
goal. Debtor’s ability to perform pursuant to the Plan is contingent upon, among other factors
over which Debtor has no control, the future performance of Debtor’s tenants and their resulting
ability to pay rent.

B. TAX RAMIFICATIONS.

1. To Debtor. Debtor is organized as a limited liability company that is
100% owned by S.D. Benner, LLC, and therefore reports its taxable income and loss along with
S.D. Benner, LLC’s reported taxable income. S.D. Benner, LLC is taxed as a partnership and
therefore does not pay income tax. The taxable income of the S.D. Benner, LLC will flow
through to its members. The effect of any applicable income tax items to the S.D. Benner, LLC
members has not been determined.

2. To Creditors. The tax consequences to each Creditor resulting from
confirmation of the Plan may vary depending upon each Creditor’s particular circumstances.
Debtor recommends that Creditors or Holders of Claims obtain independent tax counsel to
advise them as to the tax consequences of the Plan.

VI. LEGAL REQUIREMENTS

A. VOTING PROCEDURES.
19
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Under the Bankruptcy Code, the only classes that are entitled to vote to accept or reject a
plan are classes of Claims, or equity Interests, that are impaired under the Plan. Accordingly,
classes of Claims or Interests that are not impaired are not entitled to vote on the Plan. Creditors
that hold Claims in more than one impaired class are entitled to vote separately in each class.
Such a Creditor will receive a separate ballot for all of its Claims in each class (in accordance
with the records of the Clerk of the Court) and should complete and sign each ballot separately.
A Creditor who asserts a Claim in more than one class and who has not been provided with
sufficient ballots may photocopy the ballot received and file multiple ballots.

Votes on the Plan will be counted only with respect to Claims: (a) that are listed on the
Debtor's Schedules of Assets and Liabilities other than as disputed, contingent or unliquidated;
or (b) for which a Proof of Claim was filed on or before the Bar Date set by the Court for the
filing of Proofs of Claim (except for certain Claims expressly excluded from that Bar Date or
which are allowed by Court order). However, any vote by a Holder of a Claim will not be
counted if such Claim has been disallowed or is the subject of an unresolved objection, absent an
order of the Court allowing such Claim for voting purposes pursuant to 11 U.S.C. 8502 and
Bankruptcy Rule 3018.

Voting on the Plan by each Holder of a Claim or Interest in an impaired class is
important. After carefully reviewing the Plan and Disclosure Statement, each Holder of such a
Claim or Interest should vote on the enclosed ballot either to accept or to reject the Plan, and
then file the original ballot with the Clerk of the Bankruptcy Court, pursuant to L.B.R. 3018.

If a ballot is damaged, lost, or missing, a replacement ballot may be obtained by sending

a written request to Debtor’s attorney.

20
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Any ballot, or replacement ballot, that does not appropriately indicate acceptance or
rejection of the Plan will not be counted.
Any ballot, or replacement ballot, that is not received by the deadline will not be counted.

B. ACCEPTANCE.

The Bankruptcy Code defines acceptance of a plan by an Impaired Class of Claims as
acceptance by the Holders of at least two-thirds in dollar amount, and more than one-half in the
number of the Claims of that Class which actually cast ballots. The Bankruptcy Code defines
acceptance of a plan by an Impaired Class of equity interests as acceptance by holders of at least
two-thirds in number of the equity interests of that Class that actually cast ballots. 1f no Creditor
or Interest Holder in an Impaired Class votes, then that Class has not accepted the Plan.

C. CONFIRMATION.
11 U.S.C. 81129(a) establishes conditions for the confirmation of a plan. These

conditions are too numerous and detailed to be fully explained here. Parties are encouraged to
seek independent legal counsel to answer any questions concerning the Chapter 11 process.

Among the several conditions for confirmation of a plan under 11 U.S.C. § 1129(a) are
these: (1) each class of impaired creditors and interest must accept the plan, as described in
Article VI(B), supra; or (2) either each holder of a claim or interest in a class must accept the
plan, or the plan must provide at least as much value as would be received upon liquidation
under Chapter 7 of the Bankruptcy Code.

D. MODIFICATION.

Debtor reserves the right to modify or withdraw the Plan at any time before confirmation
of the Plan.

E EFFECT OF CONFIRMATION.

21
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If the Plan is confirmed by the Court:

1. Its terms are binding on Debtor, all Creditors, shareholders and other

parties-in-interest, regardless of whether they have accepted the Plan.

2. Except as provided in the Plan:
a. In the case of a corporation that is reorganizing and continuing
business:

All Claims and Interests will be discharged.
Creditors and shareholders will be prohibited from
asserting their Claims against or Interests in the Debtor or

its assets.

b. In the case of a corporation that is liquidating and not continuing in

business:

Claims and Interest will not be discharged.
Creditors and shareholders will not be prohibited from
asserting their Claims against or Interests in Debtor or its

assets.

C. In the case of an individual or husband and wife:

Claims will be discharged, except as provided in 11 U.S.C.
§§ 523 and 727(]).
Creditors will be prohibited from asserting their claims

except as to those debts which are not discharged or

22
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dischargeable under 11 U.S.C. 8§ 523 AND 727(a).

Respectfully submitted,
The Village At Knapp’s Crossing, L.L.C.

Dated: 02/19/2014 By:  S.D. Benner, L.L.C., a Michigan limited liability company
Its:  Sole Member and Manger

By: /s/ Steven D. Benner
Steven D. Benner
Its:  Member and Manager

Prepared by:
Tishkoff & Associates PLLC

By: /s/ _Michael R. Wolin
William G. Tishkoff (P45165)
Sarah L. Wixson (P76496)
Michael R. Wolin (P77038)
Attorneys for Debtor

407 North Main Street

Ann Arbor, Michigan 48104
(734) 663-4077
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Inre The Village At Knapp"s Crossing, L.L.C. Case No.13-06094-jrh
Debtor(s) (if known)

SCHEDULE A-REAL PROPERTY

Except as directed below, list all real property in which the debtor has any legal, equitable, or future interest, including all property owned as a
cotenant community property, or in which the debtor has a life estate. Include any property in which the debtor holds rights and powers
exercisable for the debtor's own benefit. If the debtor is married, state whether the husband, wife, both, or the marital community own the property
by placing an “H,” “W,” “J,” or “C” in the column labeled “Husband, Wife, Joint, or Community.” If the debtor holds no interest in real property, write
“None” under “Description and Location of Property.”

Do not include interests in executory contracts and unexpired leases on this schedule. List them in Schedule G-Executory
Contracts and Unexpired Leases.

If an entity claims to have a lien or hold a secured interest in any property, state the amount of the secured claim. See Schedule D. If no entity
claims to hold a secured interest in the property, write “None” in the column labeled “Amount of Secured Claim.”

If the debtor is an individual or if a joint petition is filed, state the amount of any exemption claimed in the property only in Schedule C - Property
Claimed as Exempt.

Description and Location of Property Nature of Debtor's Current Amount of

Interest in Property of Debt\(/)?lsul(?]terest, Secured Claim

Husband--H in Property Without
Wife--Wi Deducting any
Joint--J Secured Claim or

Community--C Exemption

2284 East Beltline Ave NE $128,000.00 $128,000.00
Grand Rapids, MI 49525
Parcel 1.D. No: 41-14-11-301-064

2335 Dunnigan Ave NE $156,000.00 $39,113.95
Grand Rapids, MI 49525
Parcel 1.D. #: 41-14-11-301-011

2315 Dunnigan Ave NE $240,000.00 $0.00
Grand Rapids, MI 49525
Parcel 1.D. #: 41-14-11-301-102

2347 Dunnigan Ave NE $210,000.00 $102,668.16
Grand Rapids, MI 49525
Parcel 1.D. #: 41-14-11-301-010

2300 East Beltline Ave NE $2,850,000.00( $2,850,000.00
Grand Rapids, MI 49525
Parcel 1.D. #: 41-14-11-301-063

2110 East Beltline Ave NE $3,200,000.00( $3,200,000.00
Grand Rapids, MI 49525
Parcel 1.D. #: 41-14-11-301-067

1 continuation sheets attached
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Inre The Village At Knapp"s Crossing, L.L.C. Case No.13-06094-jrh
Debtor(s) (if known)

SCHEDULE A-REAL PROPERTY

(Continuation Sheet)

Description and Location of Property Nature of Debtor's C\L;;;'jgt Amount of
Interest in Property of Debtor’s Interest, Secured Claim
Husband--H in Property Without
Wife--Wi Deducting any
Joint--J Secured Cl_aim or
Community}-C Exemption
3251 Knapp St. NE $3,500,000.00 $970,711.77
Grand Rapids, MI 49525
Parcel 1.D. #: 41-14-11-301-068
2065 Apple Orchard Ave NE $4,300,000.00 $0.00
Grand Rapids, MI 49525
Parcel 1.D. #: 41-14-11-301-066
Sheet No. 1 of 1 continuation sheets attached to Schedule of Real Property TOTAL $ 14,584,000.-00
- - (Report also on Summary of Schedules.)
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Inre The Village At Knapp®s Crossing, L.L.C. Case No. 13-06094-jrh

Debtor(s) (if known)

SCHEDULE B-PERSONAL PROPERTY

Except as directed below, list all personal property of the debtor of whatever kind. If the debtor has no property in one or more of the categories,

place an “X” in the appropriate position in the column labeled “None.” If additional space is needed in any category, attach a separate sheet properly
identified with the case name, case number, and the number of the category. If the debtor is married, state whether the husband, wife, both, or the
marital community own the property by placing an “H,” “W,” “J,” or “C” in the column labeled “Husband, Wife, Joint, or Community.” If the debtor is an
individual or a joint petition is filed, state the amount of any exemptions claimed only in Schedule C - Property Claimed as Exempt.

Do not list interests in executory contracts and unexpired leases on this schedule. List them in Schedule G-Executory Contracts
and Unexpired Leases.

If the property is being held for the debtor by someone else, state that person’s name and address under “Description and Location of Property.” If
the property is being held for a minor child, simply state the child's initials and the name and address of the child's parent or guardian, such as
"A.B., a minor child, by John Doe, guardian.” Do not disclose the child's name. See, 11 U.S.C. §112 and Fed. R. Bankr. P. 1007(m).

Current
Type of Propert N Description and Location of Propert Value
ype ot Property escription an ocation ot Property of Debtor's Interest,
[¢] Husband--H in Property Without
Wife—-W Deducting any
n Joint--J Secured Claim or
e Community--C Exemption
1. Cash on hand. X
2. Checking, savings or other financial Comerica Bank Account $0.00
accounts, certificates of deposit, or shares
in banks, savings and loan, thrift, building Property taX escrow aC(_:OUnt Opened by
and I.oan,. and homestead associations, or Comer| ca for 2347 Dunn 1 gan for prope rty
credit unions, brokerage houses, or -
cooperatives. taxes and iInsurance
Account balance: -$8,253.85
DIP Checking Account $44,747.50
Location: Huntington Bank
DIP Savings Account $48.85
Location: Huntington Bank
DIP Tax Escrow Account Unknown
Location: At bank
3. Security deposits with public utilities, X
telephone companies, landlords, and
others.
4. Household goods and furnishings, X
including audio, video, and computer
equipment.
5. Books, pictures and other art objects, X
antiques, stamp, coin, record, tape,
compact disc, and other collections or
collectibles.
6. Wearing apparel. X
7. Furs and jewelry. X
8. Firearms and sports, photographic, and X
other hobby equipment.
9. Interests in insurance policies. Name Philadel ph ia Insurance Co. Unknown
insurance company of each policy and - -
itemize surrender or refund value of each. Agent' PlnnaC!e !n§uraljce Partners
Property and liability insurance

Page _1 of _4
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Inre The Village At Knapp®s Crossing, L.L.C. Case No. 13-06094-jrh

Debtor(s) (if known)

SCHEDULE B-PERSONAL PROPERTY

(Continuation Sheet)

Current
Type of Property N Description and Location of Property Vallue
of Debtor's Interest,
[¢] Husband--H in Property Without
n Wife--W Deducting any
Joint--J Secured Cl_aum or
e Community--C Exemption
Location: In debtor®s possession
10. Annuities. Itemize and name each issuer. X
11. Interest in an education IRA as X
defined in 26 U.S.C. 530(b)(1) or under
a qualified State tuition plan as defined in
26 U.S.C. 529(b)(1). Give particulars.
(File separately the record(s) of any such
interest(s). 11 U.S.C. 521(c).)
12. Interests in IRA, ERISA, Keogh, or other X
pension or profit sharing plans. Give
particulars.
13. Stock and interests in incorporated and X
unincorporated businesses. Itemize.
14. Interests in partnerships or joint ventures. X
Itemize.
15. Government and corporate bonds and X
other negotiable and non-negotiable
instruments.
16. Accounts Receivable. Rents owed by other tenants of VKC $3,064.00
properties
17. Alimony, maintenance, support, and X

property settlements to which the debtor
is or may be entitled. Give particulars.

Other liquidated debts owed to debtor Funds held by Foster Swift $4 ” 309.00
including tax refunds. Give particulars. Locati on: Unknown

1

©

Unpaid rent and charges owed by Amy Jones $4,750.00
Unpaid rent and charges owed by Donald $6,750.00
Jensen

Unpaid rent and charges owed by John $5,700.00
Rittenhouse, Heather Truxton, and Amanda

Gulch

Unpaid rent and charges owed by Stephanie $5,480.00
Fay, Andria Fay, and April Colleen

Osterhouse

Unpaid rent and charges owed by Jenifer $5,200.00
Smith-Bell

Page 2 of _4
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Inre The Village At Knapp®s Crossing, L.L.C.

Case:13-06094-jrh  Doc #:190 Filed: 02/25/14 Page 29 of 143

Debtor(s)

SCHEDULE B-PERSONAL PROPERTY

(Continuation Sheet)

Case No. 13-06094-jrh

(if known)

Type of Property

® 5 o =

Description and Location of Property

Husband--H
Wife--W
Joint--J

Community--C

Current

Value
of Debtor's Interest,
in Property Without
Deducting any
Secured Claim or
Exemption

19.

20.

2

[y

2

N

23.

24.

25.

26.

27.

28.

29.

3

31

o

Equitable or future interests, life estates,
and rights or powers exercisable for the
benefit of the debtor other than those
listed in Schedule of Real Property.

Contingent and non-contingent interests
in estate of a decedent, death benefit
plan, life insurance policy, or trust.

. Other contingent and unliquidated claims

of every nature, including tax refunds,
counterclaims of the debtor, and rights to
setoff claims. Give estimated value of
each.

. Patents, copyrights, and other intellectual

property. Give particulars.

Licenses, franchises, and other general
intangibles. Give particulars.

Customer lists or other compilations
containing personally identifiable
information (as described in 11 U.S.C.
101(41A)) provided to the debtor by
individuals in connection with obtaining
a product or service from the debtor
primarily for personal, family, or
household purposes.

Automobiles, trucks, trailers and other
vehicles and accessories.

Boats, motors, and accessories.

Aircraft and accessories.

Office equipment, furnishings, and
supplies.

Machinery, fixtures, equipment and
supplies used in business.

Inventory.

Animals.

Unpaid rent and charges owed by Robin
Alberts

Option to purchase land at 2200 E. Beltline
from Knapp®"s Crossing LLC

Option to purchase property from Family Fare
LLC

Damages owed by BDG Acquisitions LLC, Daniel
J. Schaafsma, Family Fare LLC, International
Bank of Chicago, Kerri Manley Bennett, Lamar
Construction, and Paul Dykstra, jointly and

severally

License to possess, develop, and operate
Lamar Parcel

$5,260.00

$11,850,000.00

$2,692,857.14

$35,579,000.00

Unknown

Page _3 of _4
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B6B (Official Form 6B) (12/07)

Inre The Village At Knapp®s Crossing, L.L.C. Case No. 13-06094-jrh
Debtor(s) (if known)

SCHEDULE B-PERSONAL PROPERTY

(Continuation Sheet)

Current
Type of Property N Description and Location of Property Value
of Debtor's Interest,
[¢] Husband--H in Property Without
Wife--W Deducting any
n Joint--J Secured Claim or
e Community--C Exemption
32. Crops - growing or harvested. X
Give particulars.
33. Farming equipment and implements. X
34. Farm supplies, chemicals, and feed. X
35. Other personal property of any kind not X
already listed. Itemize.
Page _4 of _4 Total = $50,207,166.49

(Report total also on Summary of Schedules.)
Include amounts from any continuation sheets attached.
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Village at Knapps Crossing, LLC
Case # 13-06094-JRH
Liquidation Analysis October 31, 2013

Post petition current assets
Cash
Rent receivable
Due from (to) Evergreen Properties - Post petition

Post petition current assets
Pre petition current assets
Escrow - Pre petition/Construction PF Changs
Escrow Comerica Bank - Pre petition
Due from (to) Evergreen Properties - Pre petition
Due from SD Benner IV, LLC - Pre petition

Pre petition current assets

Pre petition other assets

Loan fees
Land and buildings

2315 Dunnigan Ave

2335 Dunnigan Ave

2347 Dunnigan Ave

2284 E Beltline

2110 E Beltline Ave NE

2300 E Beltline

3251 Knapp St NE

2065 Apple Orchard Ave NE

Total land and buildings
Equipment

Total assets

Footnote: Creditor

Page 32 of 143

Forced Liquidation value

Net book
Value Estimated Estimated
October 31. 2013 % realized proceeds

O >

® T mQo

oOzZr X« —xI

60,603.30 100% 60,603.30

16,199.00 100% 16,199.00

0.00 0.00

76,802.30 76,802.30

3,000.00 100% 3,000.00

(8,253.85) 100% (8,253.85)

0.00 0.00

33,916.29 100% 33,916.29

28,662.44 28,662.44

14,731.72 0% 0.00

85% 71,060.00

First Community Bank 85% 80,240.00
Comerica 85% 71,060.00
First Community Bank 85% 80,240.00
IBOC 85% 1,242,020.00
Comerica Lien, No debt 85%  200,600.00
IBOC 85% 1,132,540.00

IBOC

85% 1,688,780.00

7,920,976.86 4,566,540.00
0.00 0.00
8,041,173.32 4,672,004.74

Page 1 of 4
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Village at Knapps Crossing, LLC
Case # 13-06094-JRH Forced Liquidation value
Liquidation Analysis October 31, 2013

Estimated Estimated

Footnote: % realized proceeds
Estimated Gross Liquidation Proceeds Available for all Claimants
Claims

Priority Tax Claims
Property Taxes - Pre petition through July 31, 2013 17,329.27
Property Taxes - Accrued post petition to October 31, 2013 23,800.41
Other 0.00
Total Priority Tax Claims 41,129.68

Other Priority Unsecured Claims
Tenant security deposits P 4,124.00
Total Other Priority Unsecured Claims 4,124.00

Secured creditors as of July 30, 2013
International Bank of Chicago Q 4,142,007.10
Comerica Bank R 102,527.35
First Community Bank S 167,981.30
Comerica Bank and SD Benner, LLC T 200,600.00
Other 0.00
Other 0.00
Other 0.00
Total Secured creditors as of July 30, 2013 4,613,115.75
Total Priority Claims and Secured creditors as of July 30, 2013 4,658,369.43
Surplus/(Deficiency) available to unsecured claimants 13,635.31

Page 2 of 4
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Village at Knapps Crossing, LLC
Case # 13-06094-JRH
Liquidation Analysis October 31, 2013

Administrative Claims
Post petition Broker Commissions and Closing fees
Broker Commissions at 5% U
Closing and transfer tax fees at 1.5% U

Total Post petition Broker & Closing fees

Fees and Charges assessed against the Estate
Clerk of Court filing fee

Total Fees and Charges assessed against the Estate
Professional fees

Accounting services

Legal services

Other

Other

Other

Total Professional Fees

Total Administrative Claims

Surplus/(Deficiency) available to unsecured claimants
Unsecured Claimants V

Total Unsecured Claimants
Percentage recovery - unsecured claimants

Forced Liquidation value

Estimated
% realized

Estimated
proceeds

228,327.00
68,498.10

9,148.50
106,000.00
0.00

0.00

0.00

(398,338.29)

139,013.77

139,013.77
0.00%

Page 3 0f 4
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Village at Knapps Crossing, LLC
Case # 13-06094-JRH
Liquidation Analysis October 31, 2013

Liquidation footnotes:

T 0WIXVOTVOZZIrX«e-"ITOMTMMOO®>

<C

Cash in checking account at October 31, 2013

Rent receivable is assumed to be 100% collectable. This receivable does not include the IBOC collateral interest in 1410 28th St property rent.
From time to time Evergreen Properties "management company" has a balance due to or due from VKC. That balance is assumed to be $0 for liquidation calculation.

Escrow - Construction PF Changs

Comerica Bank has paid 2347 Dunnigan real estate tax in excess of funds available in the escrow account.
From time to time Evergreen Properties "management company" has a balance due to or due from VKC. That balance is assumed to be $0 for liquidation calculation.

SD Benner IV, LLC owes VKC for amounts advanced prior to 2013.
Liquidation proceeds based on 85% of two times state equalized value
Liguidation proceeds based on 85% of two times state equalized value
Liguidation proceeds based on 85% of two times state equalized value
Liguidation proceeds based on 85% of two times state equalized value
Liguidation proceeds based on 85% of two times state equalized value
Liquidation proceeds based on 85% of two times state equalized value
Liquidation proceeds based on 85% of two times state equalized value
Liquidation proceeds based on 85% of two times state equalized value
See Schedule E filed with Court November 7, 2013

Unaudited amount provided by IBOC

Comerica Bank debt is stated based on the monthly statement dated July 9, 2013.

2315 Dunnigan Ave 2013 SEV
2335 Dunnigan Ave 2013 SEV
2347 Dunnigan Ave 2013 SEV
2284 E Beltline 2013 SEV
2110 E Beltline Ave NE 2013 SEV
2300 E Beltline 2013 SEV
3251 Knapp St NE 2013 SEV

2065 Apple Orchard Ave NE 2013 SEV

First Community Bank debt is stated based on correspondence received September 19, 2013.
Comerica Bank paid off a prior land contract with additional funds advanced on a mortgage in the name of SD Benner, LLC. The stated amount is the

collateral interest in 2300 E Beltline.
Estimate of actual.
See Schedule F filed with the Court November 7, 2013.

41,800.00
47,200.00
41,800.00
47,200.00
730,600.00
118,000.00
666,200.00
993,400.00

71,060.00
80,240.00
71,060.00
80,240.00
1,242,020.00
200,600.00
1,132,540.00
1,688,780.00

Page 4 of4
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Exhibit C
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VILLAGE AT KNAPPS CROSSING, LLC
Income (loss) projection
For the twelve months ending January 31, 2015
2335 Dunnigan
2014 2014 2014 2014 2014 2014 2014 2014 2014 2014 2014 2015
Annual February March April May June July August September October November December January
Income
Rent 9,666.00 1,074.00 1,074.00 1,074.00 1,074.00 1,074.00 1,074.00 1,074.00 1,074.00 1,074.00 1,074.00 1,074.00 1,074.00
CAM 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Reimbursed expense 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Other 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Total income 9,666.00 1,074.00 1,074.00 1,074.00 1,074.00 1,074.00 1,074.00 1,074.00 1,074.00 1,074.00 1,074.00 1,074.00 1,074.00
Expense
Bank charges 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Insurance 600.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00
Lawn care service 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Legal and professional 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Maintenance - Janitorial 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Management fee 515.52 42.96 42.96 42.96 42.96 42.96 42.96 42.96 42.96 42.96 42.96 42.96 42.96
Materials and supplies 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Miscellaneous 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Real estate tax expense 2,285.92 190.49 190.49 190.49 190.49 190.49 190.49 190.49 190.49 190.49 190.49 190.49 190.49
Repairs 480.00 40.00 40.00 40.00 40.00 40.00 40.00 40.00 40.00 40.00 40.00 40.00 40.00
Snow removal service 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Utilities 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Water and sewer 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Bankruptcy Expense
Professional fees 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Appraisals 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Total expense 3,881.44 323.45 323.45 323.45 323.45 323.45 323.45 323.45 323.45 323.45 323.45 323.45 323.45
Other expense
Amortization 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Depreciation 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Interest and principal 8,873.52 739.46 739.46 739.46 739.46 739.46 739.46 739.46 739.46 739.46 739.46 739.46 739.46
Total other expense 8,873.52 739.46 739.46 739.46 739.46 739.46 739.46 739.46 739.46 739.46 739.46 739.46 739.46
Net income 133.04 11.09 11.09 11.09 11.09 11.09 11.09 11.09 11.09 11.09 11.09 11.09 11.09
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VILLAGE AT KNAPPS CROSSING, LLC Page 2
Income projection
For the twelve months ending January 31, 2015
2347 Dunnigan
2014 2014 2014 2014 2014 2014 2014 2014 2014 2014 2014 2015
Annual February March April May June July August September October November December January
Income
Rent 12,150.00 1,350.00 1,350.00 1,350.00 1,350.00 1,350.00 1,350.00 1,350.00 1,350.00 1,350.00 1,350.00 1,350.00 1,350.00
CAM 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Reimbursed expense 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Other 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Total income 12,150.00 1,350.00 1,350.00 1,350.00 1,350.00 1,350.00 1,350.00 1,350.00 1,350.00 1,350.00 1,350.00 1,350.00 1,350.00
Expense
Bank charges 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Insurance 720.00 60.00 60.00 60.00 60.00 60.00 60.00 60.00 60.00 60.00 60.00 60.00 60.00
Lawn care service 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Accounting services 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Maintenance - Janitorial 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Management fee 648.00 54.00 54.00 54.00 54.00 54.00 54.00 54.00 54.00 54.00 54.00 54.00 54.00
Materials and supplies 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Miscellaneous 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Real estate tax expense 2,117.51 176.46 176.46 176.46 176.46 176.46 176.46 176.46 176.46 176.46 176.46 176.46 176.46
Repairs 480.00 40.00 40.00 40.00 40.00 40.00 40.00 40.00 40.00 40.00 40.00 40.00 40.00
Snow removal service 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Utilities 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Water and sewer 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Bankruptcy Expense
Professional fees 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Appraisals 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Total expenses 3,965.51 330.46 330.46 330.46 330.46 330.46 330.46 330.46 330.46 330.46 330.46 330.46 330.46
Other expense
Amortization 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Depreciation 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Interest and principal 8,807.04 733.92 733.92 733.92 733.92 733.92 733.92 733.92 733.92 733.92 733.92 733.92 733.92
Total other expense 8,807.04 733.92 733.92 733.92 733.92 733.92 733.92 733.92 733.92 733.92 733.92 733.92 733.92
Net income 3,427.45 285.62 285.62 285.62 285.62 285.62 285.62 285.62 285.62 285.62 285.62 285.62 285.62
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VILLAGE AT KNAPPS CROSSING, LLC Page 3
Income projection
For the twelve months ending January 31, 2015

2065 Apple Orchard

2014 2014 2014 2014 2014 2014 2014 2014 2014 2014 2014 2015
Annual February March April May June July August September October November December January
Income/Cash collateral of IBOC
Rent 191,499.96 11,458.33 11,458.33 24,958.33 11,458.33 11,458.33 24,958.33 11,458.33 11,458.33 24,958.33 11,458.33 11,458.33 24,958.33
CAM 50,371.32 4,197.61 4,197.61 4,197.61 4,197.61 4,197.61 4,197.61 4,197.61 4,197.61 4,197.61 4,197.61 4,197.61 4,197.61
Reimbursed expense 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Judgment (10,800.00) (900.00) (900.00) (900.00) (900.00) (900.00) (900.00) (900.00) (900.00) (900.00) (900.00) (900.00) (900.00)

Total Inc/Cash coll. of IBOC 231,071.28 14,755.94 14,755.94 28,255.94 14,755.94 14,755.94 28,255.94 14,755.94 14,755.94 28,255.94 14,755.94 14,755.94 28,255.94

Expense
Bank charges 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Insurance 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Lawn care service 1,900.00 158.33 158.33 158.33 158.33 158.33 158.33 158.33 158.33 158.33 158.33 158.33 158.33
Accounting services 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Maintenance - Janitorial 156.54 13.05 13.05 13.05 13.05 13.05 13.05 13.05 13.05 13.05 13.05 13.05 13.05
Management fee 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Materials and supplies 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Miscellaneous 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Real estate tax expense 38,114.78 3,176.23 3,176.23 3,176.23 3,176.23 3,176.23 3,176.23 3,176.23 3,176.23 3,176.23 3,176.23 3,176.23 3,176.23
Repairs 1,200.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00 100.00
Snow removal service 3,500.00 291.67 291.67 291.67 291.67 291.67 291.67 291.67 291.67 291.67 291.67 291.67 291.67
Utilities 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Water and sewer 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Bankruptcy Expense
Professional fees 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Appraisals 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Total expenses 44,871.32 3,739.28 3,739.28 3,739.28 3,739.28 3,739.28 3,739.28 3,739.28 3,739.28 3,739.28 3,739.28 3,739.28 3,739.28
Other expense
Amortization 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Depreciation 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Interest and principal (A) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Total other expense 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Net income 186,199.96 11,016.66 11,016.66 24,516.66 11,016.66 11,016.66 24,516.66 11,016.66 11,016.66 24,516.66 11,016.66 11,016.66 24,516.66

(A) There is principal and interest owing to IBOC for this property. The terms of that debt are defined on page 10.
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VILLAGE AT KNAPPS CROSSING, LLC Page 4
Income projection
For the twelve months ending January 31, 2015
2315 Dunnigan
2014 2014 2014 2014 2014 2014 2014 2014 2014 2014 2014 2015
Annual February March April May June July August September October November December January
Income
Rent 15,600.00 1,300.00 1,300.00 1,300.00 1,300.00 1,300.00 1,300.00 1,300.00 1,300.00 1,300.00 1,300.00 1,300.00 1,300.00
CAM 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Reimbursed expense 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Other 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Total income 15,600.00 1,300.00 1,300.00 1,300.00 1,300.00 1,300.00 1,300.00 1,300.00 1,300.00 1,300.00 1,300.00 1,300.00 1,300.00
Expense
Bank charges 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Insurance 720.00 60.00 60.00 60.00 60.00 60.00 60.00 60.00 60.00 60.00 60.00 60.00 60.00
Lawn care service 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Accounting services 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Maintenance - Janitorial 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Management fee 624.00 52.00 52.00 52.00 52.00 52.00 52.00 52.00 52.00 52.00 52.00 52.00 52.00
Materials and supplies 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Miscellaneous 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Real estate tax expense 3,180.18 265.02 265.02 265.02 265.02 265.02 265.02 265.02 265.02 265.02 265.02 265.02 265.02
Repairs 480.00 40.00 40.00 40.00 40.00 40.00 40.00 40.00 40.00 40.00 40.00 40.00 40.00
Snow removal service 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Utilities 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Water and sewer 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Bankruptcy Expense
Professional fees 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Appraisals 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Total expenses 5,004.18 417.02 417.02 417.02 417.02 417.02 417.02 417.02 417.02 417.02 417.02 417.02 417.02
Other expense
Amortization 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Depreciation 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Interest and principal 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Total other expense 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Net income 10,595.82 882.99 882.99 882.99 882.99 882.99 882.99 882.99 882.99 882.99 882.99 882.99 882.99
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VILLAGE AT KNAPPS CROSSING, LLC Page 5
Income projection
For the twelve months ending January 31, 2015
2284 E Beltline
2014 2014 2014 2014 2014 2014 2014 2014 2014 2014 2014 2015
Annual February March April May June July August September October November December January
Income
Rent 18,900.00 825.00 825.00 825.00 825.00 825.00 825.00 2,325.00 2,325.00 2,325.00 2,325.00 2,325.00 2,325.00
CAM 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Reimbursed expense 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Other 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Total income 18,900.00 825.00 825.00 825.00 825.00 825.00 825.00 2,325.00 2,325.00 2,325.00 2,325.00 2,325.00 2,325.00
Expense
Bank charges 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Insurance 600.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00 50.00
Lawn care service 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Accounting services 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Maintenance - Janitorial 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Management fee 756.00 33.00 33.00 33.00 33.00 33.00 33.00 93.00 93.00 93.00 93.00 93.00 93.00
Materials and supplies 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Miscellaneous 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Real estate tax expense 1,847.98 154.00 154.00 154.00 154.00 154.00 154.00 154.00 154.00 154.00 154.00 154.00 154.00
Repairs 360.00 30.00 30.00 30.00 30.00 30.00 30.00 30.00 30.00 30.00 30.00 30.00 30.00
Snow removal service 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Utilities 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Water and sewer 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Bankruptcy Expense
Professional fees 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Appraisals 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Total expenses 3,563.98 267.00 267.00 267.00 267.00 267.00 267.00 327.00 327.00 327.00 327.00 327.00 327.00
Other expense
Amortization 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Depreciation 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Interest and principal 8,873.52 739.46 739.46 739.46 739.46 739.46 739.46 739.46 739.46 739.46 739.46 739.46 739.46
Total other expense 8,873.52 739.46 739.46 739.46 739.46 739.46 739.46 739.46 739.46 739.46 739.46 739.46 739.46
Net income 6,462.50 (181.46) (181.46) (181.46) (181.46) (181.46) (181.46) 1,258.54 1,258.54 1,258.54 1,258.54 1,258.54 1,258.54
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VILLAGE AT KNAPPS CROSSING, LLC Page 6
Income projection
For the twelve months ending January 31, 2015
2110 E Beltline Ave
2014 2014 2014 2014 2014 2014 2014 2014 2014 2014 2014 2015
Annual February March April May June July August September October November December January
Income/Cash collateral of IBOC
Rent 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
CAM 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Reimbursed expense 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Other 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Total inc/Cash coll. of IBOC 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Expense
Bank charges 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Insurance 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Lawn care service 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Accounting services 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Maintenance - Janitorial 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Management fee 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Materials and supplies 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Miscellaneous 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Real estate tax expense 26,576.60 2,214.72 2,214.72 2,214.72 2,214.72 2,214.72 2,214.72 2,214.72 2,214.72 2,214.72 2,214.72 2,214.72 2,214.72
Repairs 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Snow removal service 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Utilities 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Water and sewer 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Bankruptcy Expense
Professional fees 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Appraisals 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Total expenses 26,576.60 2,214.72 2,214.72 2,214.72 2,214.72 2,214.72 2,214.72 2,214.72 2,214.72 2,214.72 2,214.72 2,214.72 2,214.72
Other expense
Amortization 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Depreciation 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Interest and principal (A) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Total other expense 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Net income (26,576.60)  (2,214.72)  (2,214.72)  (2,214.72)  (2,214.72)  (2,214.72)  (2,214.72)  (2,214.72)  (2,214.72) (2,214.72)  (2,214.72)  (2,214.72)  (2,214.72)

(A) There is principal and interest owing to IBOC for this property. The terms of that debt are defined on page 10.
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VILLAGE AT KNAPPS CROSSING, LLC Page 7
Income projection
For the twelve months ending January 31, 2015
3251 Knapp
2014 2014 2014 2014 2014 2014 2014 2014 2014 2014 2014 2015
Annual February March April May June July August September October November December January
Income/Cash collateral of IBOC
Rent 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
CAM 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Reimbursed expense 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Other 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Total inc/Cash coll. of IBOC 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Expense
Bank charges 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Insurance 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Lawn care service 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Accounting services 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Maintenance - Janitorial 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Management fee 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Materials and supplies 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Miscellaneous 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Real estate tax expense 15,516.19 1,293.02 1,293.02 1,293.02 1,293.02 1,293.02 1,293.02 1,293.02 1,293.02 1,293.02 1,293.02 1,293.02 1,293.02
Repairs 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Snow removal service 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Utilities 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Water and sewer 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Bankruptcy Expense
Professional fees 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Appraisals 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Total expenses 15,516.19 1,293.02 1,293.02 1,293.02 1,293.02 1,293.02 1,293.02 1,293.02 1,293.02 1,293.02 1,293.02 1,293.02 1,293.02
Other expense
Amortization 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Depreciation 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Interest and principal (A) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Total other expense 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Net income (15,516.19) (1,293.02) (1,293.02) (1,293.02) (1,293.02) (1,293.02) (1,293.02) (1,293.02) (1,293.02) (1,293.02) (1,293.02) (1,293.02) (1,293.02)

(A) There is principal and interest owing to IBOC for this property. The terms of that debt are defined on page 10.



VILLAGE AT KNAPPS CROSSING, LLC

Income projection

For the twelve months ending January 31, 2015

2300 E Beltline Ave

Income
Rent
CAM
Reimbursed expense
Other

Total income

Expense
Bank charges
Insurance
Lawn care service
Legal and professional
Maintenance - Janitorial
Management fee
Materials and supplies
Miscellaneous
Real estate tax expense
Repairs
Snow removal service
Utilities
Water and sewer
Bankruptcy Expense
Professional fees
Appraisals

Total expenses
Other expense

Amortization

Depreciation

Interest and principal

Total other expense

Net income

(A) Comerica Bank has a lien on this property which is owned by VKC . Although VKC is not obligated on a promissory note for any loan made by Comerica Bank related to this property.

(A)

Case:13-06094-jrh

Doc #:190 Filed: 02/25/14 Page 139 of 143

Page 8
2014 2014 2014 2014 2014 2014 2014 2014 2014 2014 2014 2015
Annual February March April May June July August September October November December January
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
5,562.49 463.54 463.54 463.54 463.54 463.54 463.54 463.54 463.54 463.54 463.54 463.54 463.54
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
5,562.49 463.54 463.54 463.54 463.54 463.54 463.54 463.54 463.54 463.54 463.54 463.54 463.54
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
(5,562.49) (463.54) (463.54) (463.54) (463.54) (463.54) (463.54) (463.54) (463.54) (463.54) (463.54) (463.54) (463.54)




VILLAGE AT KNAPPS CROSSING, LLC

Income projection

For the twelve months ending January 31, 2015

1410 28th Street

Case:13-06094-jrh

Doc #:190 Filed: 02/25/14 Page 140 of 143

Income/Cash collateral of IBOC

Rent
CAM
Reimbursed expense
Other

Total inc/Cash coll. of IBOC 223,404.72

Expense
Bank charges
Insurance
Lawn care service
Legal and professional
Maintenance - Janitorial
Management fee
Materials and supplies
Miscellaneous
Real estate tax expense
Repairs
Snow removal service
Utilities
Water and sewer
Bankruptcy Expense
Professional fees
Appraisals

Total expenses
Other expense

Amortization

Depreciation

Interest and principal

Total other expense

Net income

Page 9
2014 2014 2014 2014 2014 2014 2014 2014 2014 2014 2014 2015

Annual February March April May June July August September October November December January
223,404.72 18,617.06 18,617.06 18,617.06 18,617.06 18,617.06 18,617.06 18,617.06 18,617.06 18,617.06 18,617.06 18,617.06 18,617.06
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
18,617.06 18,617.06 18,617.06 18,617.06 18,617.06 18,617.06 18,617.06 18,617.06 18,617.06 18,617.06 18,617.06 18,617.06
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
(A)  223,404.72 18,617.06 18,617.06 18,617.06 18,617.06 18,617.06 18,617.06 18,617.06 18,617.06 18,617.06 18,617.06 18,617.06 18,617.06
223,404.72 18,617.06 18,617.06 18,617.06 18,617.06 18,617.06 18,617.06 18,617.06 18,617.06 18,617.06 18,617.06 18,617.06 18,617.06
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

(A) Portion of IBOC debt service paid directly to IBOC from rent derived from 1410 28th St property.
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VILLAGE AT KNAPPS CROSSING, LLC Page 10
Income projection
For the twelve months ending January 31, 2015
General overhead (Includes items not directly assignable to a specific property)
2014 2014 2014 2014 2014 2014 2014 2014 2014 2014 2014 2015
Annual February March April May June July August September October November December January
Income
Rent 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
CAM 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Reimbursed expense 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Other 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Total income 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Expense
Bank charges 300.00 25.00 25.00 25.00 25.00 25.00 25.00 25.00 25.00 25.00 25.00 25.00 25.00
Insurance 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Lawn care service 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Legal and professional 6,000.00 500.00 500.00 500.00 500.00 500.00 500.00 500.00 500.00 500.00 500.00 500.00 500.00
Maintenance - Janitorial 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Management fee 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Materials and supplies 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Miscellaneous 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Real estate tax expense 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Repairs 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Snow removal service 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Utilities 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Water and sewer 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Bankruptcy Expense
Professional fees (B) 4,550.00 0.00 0.00 1,625.00 0.00 0.00 975.00 0.00 0.00 975.00 0.00 0.00 975.00
Appraisals 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Total expenses 10,850.00 525.00 525.00 2,150.00 525.00 525.00 1,500.00 525.00 525.00 1,500.00 525.00 525.00 1,500.00
Other expense
Amortization 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Depreciation 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Interest and principal (A) 97,794.84 8,149.57 8,149.57 8,149.57 8,149.57 8,149.57 8,149.57 8,149.57 8,149.57 8,149.57 8,149.57 8,149.57 8,149.57
Total other expense 97,794.84 8,149.57 8,149.57 8,149.57 8,149.57 8,149.57 8,149.57 8,149.57 8,149.57 8,149.57 8,149.57 8,149.57 8,149.57
Net income (108,644.84)  (8,674.57)  (8,674.57) (10,299.57)  (8,674.57)  (8,674.57)  (9,649.57)  (8,674.57)  (8,674.57)  (9,649.57)  (8,674.57)  (8,674.57)  (9,649.57)

(A) The monthly payments to IBOC have been $11,453.31 and $18,936.14 and are projected to change to $26,766.63 reflecting an interest rate adjustment.

The Interest and principal presented above is the balance not paid by the "1410" rent assignment more fully described on page 9 of this projected budget.

(B) United States Trustee Quarterly Fees



Case:13-06094-jrh Doc #:190 Filed: 02/25/14 Page 142 of 143

VILLAGE AT KNAPPS CROSSING, LLC Page 11
Income projection
For the twelve months ending January 31, 2015

Combined
2014 2014 2014 2014 2014 2014 2014 2014 2014 2014 2014 2015
Annual February March April May June July August September October November December January
Income
Rent 478,492.68 34,624.39 34,624.39 48,124.39 34,624.39 34,624.39 48,124.39 36,124.39 36,124.39 49,624.39 36,124.39 36,124.39 49,624.39
CAM 50,371.32 4,197.61 4,197.61 4,197.61 4,197.61 4,197.61 4,197.61 4,197.61 4,197.61 4,197.61 4,197.61 4,197.61 4,197.61
Reimbursed expense 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Other (10,800.00) (900.00) (900.00) (900.00) (900.00) (900.00) (900.00) (900.00) (900.00) (900.00) (900.00) (900.00) (900.00)
Total income 518,064.00 37,922.00 37,922.00 51,422.00 37,922.00 37,922.00 51,422.00 39,422.00 39,422.00 52,922.00 39,422.00 39,422.00 52,922.00
Expense
Bank charges 300.00 25.00 25.00 25.00 25.00 25.00 25.00 25.00 25.00 25.00 25.00 25.00 25.00
Insurance 2,640.00 220.00 220.00 220.00 220.00 220.00 220.00 220.00 220.00 220.00 220.00 220.00 220.00
Lawn care service 1,900.00 158.33 158.33 158.33 158.33 158.33 158.33 158.33 158.33 158.33 158.33 158.33 158.33
Legal and professional 6,000.00 500.00 500.00 500.00 500.00 500.00 500.00 500.00 500.00 500.00 500.00 500.00 500.00
Maintenance - Janitorial 156.54 13.05 13.05 13.05 13.05 13.05 13.05 13.05 13.05 13.05 13.05 13.05 13.05
Management fee 2,543.52 181.96 181.96 181.96 181.96 181.96 181.96 241.96 241.96 241.96 241.96 241.96 241.96
Materials and supplies 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Miscellaneous 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Real estate tax expense 95,201.65 7,933.47 7,933.47 7,933.47 7,933.47 7,933.47 7,933.47 7,933.47 7,933.47 7,933.47 7,933.47 7,933.47 7,933.47
Repairs 3,000.00 250.00 250.00 250.00 250.00 250.00 250.00 250.00 250.00 250.00 250.00 250.00 250.00
Snow removal service 3,500.00 291.67 291.67 291.67 291.67 291.67 291.67 291.67 291.67 291.67 291.67 291.67 291.67
Utilities 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Water and sewer 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Bankruptcy Expense 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Professional fees 4,550.00 0.00 0.00 1,625.00 0.00 0.00 975.00 0.00 0.00 975.00 0.00 0.00 975.00
Appraisals 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Total expenses 119,791.71 9,573.48 9,573.48 11,198.48 9,573.48 9,573.48 10,548.48 9,633.48 9,633.48 10,608.48 9,633.48 9,633.48 10,608.48
Other expense
Amortization 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Depreciation 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Interest and principal (A) 347,753.64 28,979.47 28,979.47 28,979.47 28,979.47 28,979.47 28,979.47 28,979.47 28,979.47 28,979.47 28,979.47 28,979.47 28,979.47
Total other expense 347,753.64 28,979.47 28,979.47 28,979.47 28,979.47 28,979.47 28,979.47 28,979.47 28,979.47 28,979.47 28,979.47 28,979.47 28,979.47
Net income 50,518.65 (630.95) (630.95)  11,244.05 (630.95) (630.95) 11,894.05 809.05 809.05 13,334.05 809.05 809.05 13,334.05

(A) Total mortgage payments per these projection schedules

IBOC 26,766.63
Comerica Bank 733.92
First Community Bank 1,478.92



VILLAGE AT KNAPPS CROSSING, LLC

Income projection

For the five years ending January 31, 2019
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Combined with Phase 1 Development Proforma 4 year outlook beginning 2016

Income
Rent
CAM
Reimbursed expense
Other

Total income

Expense
Bank charges
Insurance
Lawn care service
Legal and professional
Maintenance - Janitorial
Management fee
Materials and supplies
Miscellaneous
Real estate tax expense
Repairs
Snow removal service
Utilities
Water and sewer
Bankruptcy Expense
Professional fees
Appraisals

Total expenses
Other expense

Amortization

Depreciation

Interest and principal

Total other expense

Net income

Projection Assumption:

12 months 12 months 12 months 12 months 12 months
ending ending ending ending ending
January 31 January 31  January 31  January 31  January 31
2015 Phase 1 2016 2017 2018 2019

478,492.68 677,200.00 1,155,692.68 1,155,692.68 1,155,692.68 1,155,692.68
50,371.32 31,395.00 81,766.32 81,766.32 81,766.32 81,766.32
0.00 156,030.00 156,030.00 156,030.00 156,030.00 156,030.00
(10,800.00) 0.00  (10,800.00) (10,800.00) (10,800.00) (10,800.00)
518,064.00 864,625.00 1,393,489.00 1,393,489.00 1,393,489.00 1,393,489.00
300.00 0.00 300.00 300.00 300.00 300.00
2,640.00 1,890.00 4,530.00 4,530.00 4,530.00 4,530.00
1,900.00 0.00 1,900.00 1,900.00 1,900.00 1,900.00
6,000.00 0.00 6,000.00 6,000.00 6,000.00 6,000.00
156.54 0.00 156.54 156.54 156.54 156.54
2,543.52 27,088.00 29,631.52 29,631.52 29,631.52 29,631.52
0.00 0.00 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00 0.00
95,201.65 94,500.00 189,701.65 189,701.65 189,701.65 189,701.65
3,000.00 31,395.00 34,395.00 34,395.00 34,395.00 34,395.00
3,500.00 0.00 3,500.00 3,500.00 3,500.00 3,500.00
0.00 0.00 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00
4,550.00 0.00 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00 0.00
119,791.71  154,873.00 270,114.71 270,114.71  270,114.71 270,114.71
0.00 0.00 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00 0.00
347,753.64 0.00 347,753.64 347,753.64 347,753.64 347,753.64
347,753.64 0.00 331,641.80 331,641.80 331,641.80 331,641.80
50,518.65 709,752.00 775,620.65 775,620.65 775,620.65 775,620.65

(A) 2014 is presented with existing leased property. Beginning 2015, Phase 1 year one is added to 2014.

(B) Phase 1 represents VKC @10% of the total development potential.
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