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UNITED STATES BANKRUPTCY COURT
MIDDLE DISTRICT OF FLORIDA

Fort Myers Division
www.flmb.uscourts.gov

In re: Chapter 11

FIDDLER’S CREEK, LLC Case No. 9:10-bk-03846-ALP
951 LAND HOLDINGS, LLC Case No. 9:10-bk-03852-ALP
DY ASSOCIATES, LLC Case No. 9:10-bk-03856-ALP
GBFC DEVELOPMENT, LLC Case No. 9:10-bk-03864-ALP
FC MARINA, LLC Case No. 9:10-bk-03872-ALP
FC BEACH, LLC Case No. 9:10-bk-03873-ALP
FC GOLF, LLC Case No. 9:10-bk-03875-ALP
DY LAND HOLDINGS II, LLC Case No. 9:10-bk-03878-ALP
FC PARCEL 73, LLC Case No. 9:10-bk-03881-ALP
FC COMMERCIAL, LLC Case No. 9:10-bk-03886-ALP
FC HOTEL, LLC Case No. 9:10-bk-03888-ALP
FC RESORT, LLC Case No. 9:10-bk-03896-ALP
GULF BAY HOSPITALITY COMPANY, LLC Case No. 9:10-bk-03898-ALP
GULF BAY HOTEL COMPANY, LLC Case No. 9:10-bk-03905-ALP
GBP DEVELOPMENT, LLC Case No. 9:10-bk-03908-ALP
GB PENINSULA, LTD. Case No. 9:10-bk-03909-ALP
951 LAND HOLDINGS, LTD. Case No. 9:10-bk-03911-ALP
DY LAND ASSOCIATES, LTD. Case No. 9:10-bk-03918-ALP
GBFC DEVELOPMENT, LTD. Case No. 9:10-bk-03920-ALP
GBFC MARINA, LTD. Case No. 9:10-bk-03928-ALP
FC BEACH, LTD. Case No. 9:10-bk-03934-ALP
FC GOLF, LTD. Case No. 9:10-bk-03937-ALP
FC HOTEL, LTD. Case No. 9:10-bk-03938-ALP
FC RESORT, LTD. Case No. 9:10-bk-03947-ALP
GULF BAY HOSPITALITY, LTD. Case No. 9:10-bk-03949-ALP
GULF BAY HOTEL COMPANY, LTD. Case No. 9:10-bk-03950-ALP
GBP DEVELOPMENT, LTD. Case No. 9:10-bk-03952-ALP
FIDDLER’S CREEK MANAGEMENT, INC., Case No. 9:10-bk-03954-ALP

(Jointly Administered under
Debtors. Case No. 9:10-bk-03846-ALP)

_____________________________________/

OBJECTION BY U.S. BANK NATIONAL ASSOCIATION, AS INDENTURE TRUSTEE,
TO

DEBTORS’ MOTION FOR AN ORDER, PURSUANT TO SECTION 1121(D)
OF THE BANKRUPTCY CODE, EXTENDING THE EXCLUSIVE PERIODS

DURING WHICH ONLY THE DEBTORS MAY
FILE A CHAPTER 11 PLAN AND SOLICIT ACCEPTANCES THEREOF
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U.S. BANK NATIONAL ASSOCIATION, AS INDENTURE TRUSTEE, by and

through its undersigned counsel and pursuant to 11 U.S.C. § 1121(d), hereby responds and

objects to the Debtors’ Motion for an Order, pursuant to Section 1121(D) of the Bankruptcy

Code, Extending the Exclusive Periods during which Only the Debtors May File a Chapter 11

Plan and Solicit Acceptances Thereof, filed June 21, 2010 as docket entry #273 (the “Motion to

Extend”), and states:

1. The above-captioned jointly-administered chapter 11 cases (collectively, the

“Bankruptcy Cases;” and the respective debtors, collectively, the “Debtors”) were commenced

by the filing of voluntary petitions for relief by each of the Debtors under Chapter 11 of the

Bankruptcy Code on February 23, 2010 (the “Petition Date”).

A. Bonds and Bond Debt Assessments

2. U.S. Bank National Association serves as the ultimate successor trustee (the

“Indenture Trustee”), with regard to each of the bond issuances listed on the attached Exhibit A

(collectively, the “Bonds”) and under their respective indentures as shown on Exhibit A

(collectively, the “Indentures;” all Indentures are as they may have been supplemented and/or

amended from time to time in accordance with their terms).

3. The Bonds were issued by either Fiddler’s Creek Community Development

District #1 or Fiddler’s Creek Community Development District #2 (“District #1” or

“District #2,” respectively; either, a “District;” together, the “Districts”) to fund public improve-

ments that benefit the residents and properties within the respective District, such as roadways,

utilities, water and stormwater management, roadway lighting, landscaping, security, etc.

4. All of the Bonds are special assessment revenue bonds, paid from and secured by

special assessments (the “Bond Debt Assessments”) levied by the Districts on the land benefited

by the improvements financed with the Bond proceeds. Pursuant to Section 170.09 of the
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Florida Statutes, the Bond Debt Assessments represent liens coequal with the lien of all state,

county, district, and municipal liens, superior in dignity to all other liens, titles, and claims until

paid. The Districts also issue operations and maintenance special assessments to pay the annual

expenses of operating the Districts, which are levied annually and paid on a monthly basis.

5. Because the Debtors failed to pay Bond Debt Assessments due pre-petition, some

or all of the payments due by the Districts to the Indenture Trustee for the benefit of the

Bondholders could not be made. Such payments (if made) represent the payment of regularly

scheduled principal and interest on the Bonds. The chart attached as Exhibit B shows the

amounts claimed by the Districts as of the Petition Date for Bond Debt Assessments with regard

to each of the series of Bonds. It is based upon information provided by Alice J. Carlson of AJC

Associates, Inc., a consultant to both Districts, in connection with the Districts’ filing proofs of

claim in the bankruptcy cases of the SARE Debtors.

6. Post-petition, the Debtors paid none of the Bond Debt Assessments due to the

Districts (no later than April 28, 2010) or due to the County Tax Collector (no later than

March 31, 2010).

B. For the Eight Single Asset Real Estate Debtors, An Extension of Exclusivity Should
Be Subject to Section 362(d)(3) of the Bankruptcy Code.

7. As asserted in the Indenture Trustee’s Motion for Entry of an Order Determining

that Certain Debtors are Subject to the Single-Asset Real Estate Provisions of the Bankruptcy

Code, filed June 3, 2010 as docket entry 240 (the “SARE Motion”), eight of the Debtors (each,

“SARE Debtor”)1 own real property subject to the liens of unpaid special assessments and

1
The eight SARE Debtors are 951 Land Holdings, Ltd.; DY Land Holdings II, LLC; DY Land Associates, Ltd.;
FC Commercial, LLC; FC Parcel 73, LLC; GB Peninsula, Ltd.; GBP Development, Ltd.; and GBFC
Development, Ltd.



4
ORL 297,713,587v5 8-31-10

meeting the definition of “single asset real estate” (“SARE”) under 11 U.S.C. § 101(51B), as

used in 11 U.S.C. § 362(d)(3). The SARE Motion is incorporated herein by reference. A

preliminary hearing on the SARE Motion was held on August 12, 2010. As of the filing of this

Objection, no order on the SARE Motion has been entered.

8. Section 362(d)(3) calls for a SARE Debtor to either (a) file a plan of

reorganization that has a reasonable possibility of being confirmed within a reasonable time, or

(b) commence monthly interest payments in the amounts determined by Section 362(d)(3). The

SARE Debtors must meet one of these conditions within thirty (30) days of a determination by

this Court that such SARE Debtor meets the statutory SARE definition, as a condition to avoid

stay relief in favor of the District and the Trustee under Section 362(d)(3). See In re 83-84 116th

Owners Corp., 214 B.R. 530, 535 (Bankr. E.D.N.Y. 1997) (the purpose of the SARE provisions

was to dampen the occurrence of abusive chapter 11 petitions, which are filed primarily to

frustrate the exercise of foreclosure remedies where there were really no unsecured creditors, and

no reasonable probability of a feasible plan).

C. Debtors Should Meet Their Burden of Demonstrating “Cause” to Increase the
Exclusivity Periods with an Affirmative Showing, supported by Evidence,
Addressing Factors Courts have Reviewed in Considering Extensions of Exclusivity.

9. Under Section 1121(d) of the Bankruptcy Code, a bankruptcy court may reduce or

increase a debtor’s exclusivity periods for “cause.” The burden of demonstrating “cause” rests

with the party seeking to change the statutory time period, and a “debtor must make a clear

showing of ‘cause’ to support an extension of the exclusivity period.” In re Curry Corp., 148

B.R. 754, 756 (Bankr. S.D.N.Y); see also In re Friedman’s, Inc., 336 B.R. 884, 887 (Bankr. S.D.

Ga. 2005) (debtor seeking to extend exclusivity carries burden of proof); In re Mirant Corp.,

2004 WL 2250986, *2 (N.D. Tex. Sept. 30, 2004) (same); In re Newark Airport/Hotel Ltd.

P’ship, 156 B.R. 444, 451 (Bankr. D.N.J. 1993), aff'd 155 B.R. 93 (D.N.J. 1993). (“Since the
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debtor seeks the extension, the burden is on it to demonstrate the existence of good cause.”); In

re Sharon Steel Corp., 78 B.R. 762, 765 (Bankr. W.D. Pa. 1987) (determining whether the

debtor, as the party seeking an extension of the exclusive period, had established sufficient cause

to justify such an extension).

10. Exclusivity periods are not extended without consideration or as a matter of

routine. “[A] request to either extend or reduce the period of exclusivity is a serious matter” and

“such a motion should ‘be granted neither routinely nor cavalierly.’” In re All Seasons Indus.,

Inc., 121 B.R. 1002, 1004 (Bankr. N.D. Ind. 1990) (quoting In re McLean Indus., Inc., 87 B.R.

830, 834 (Bankr. S.D.N.Y. 1987)); In re Parker St. Florist & Garden Ctr., Inc., 31 B.R. 206, 207

(Bankr. D. Mass. 1983) (“the [c]ourt should not routinely grant an extension”). Thus, a court

considering a motion to extend the exclusivity period should not routinely grant an extension,

except where cause is shown. In re Southwest Oil Co., 84 B.R. 448, 450 (Bankr. W.D. Tex.

1987); In re Pine Run Trust, Inc., 67 B.R. 432, 434 (Bankr. E.D. Pa. 1986) (“both the language

and purpose of [Section 1121(d)] require that an extension not be granted routinely”).

11. The cause requirement cannot be satisfied by mere allegations in the Debtors’

motion that cause exists for an extension of the exclusivity period. In re Ravenna Indus., Inc., 20

B.R. 886, 889 (Bankr. N.D. Ohio 1982)(“mere recitations of allegations deemed by a debtor to

constitute cause for an extension of the exclusive period is insufficient to allow such an

extension”); In re Mirant Corp., 2004 WL 2250986, *2 (N.D. Tex. Sept. 30, 2004) (“In virtually

every case where an extension has been granted, the debtor showed substantial progress had

been made in negotiations toward reorganization.”) (emphasis added). Rather, “Section 1121(d)

requires that an affirmative showing of cause, supported by evidence, be made by the party

seeking the extension or reduction of time.” Id.
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12. A determination as to whether cause exists to extend the exclusivity period is fact

specific. Courts historically have applied objective factors in determining whether cause exists

to extend a debtor’s exclusive period to file a plan. In paragraph 25 of the Motion to Extend, the

Debtors look to a line of cases2 listing the following factors:

(i) the size and complexity of the case;

(ii) the necessity of sufficient time to permit the debtor to negotiate a plan and
prepare adequate information;

(iii) the existence of good faith progress toward reorganization;

(iv) the fact that the debtor is paying its bills as they become due;

(v) whether the debtor has demonstrated reasonable prospects for filing a
viable plan;

(vi) whether the debtor has made progress in negotiations with its creditors;

(vii) the amount of time which has elapsed in the case;

(viii) whether the debtor is seeking an extension of exclusivity to pressure
creditors to submit to the debtor’s reorganization demands; and

(ix) whether an unresolved contingency exists.

13. The Debtors should be required to address a significant majority of these factors

with actual evidence. Mirant, 2004 WL 2250986, *2 (Section 1121(d) requires an affirmative

showing of cause, supported by evidence, by the party seeking an extension). Specific responses

to some of the factors follow.

2
Paragraph 25 of the Motion to Extend includes the following citation: See e.g., In re Sportsman’s Link, Inc.
2007 WL 7023830 (Bankr. S.D. Ga. 2007) citing Bunch v. Hoffinger Indus. (In re Hoffinger Indus.), 292 B.R.
639, 643-44 (B.A.P. 8th Cir. 2003); In re Friedman’s, Inc., 336 B.R. 884, 888 (S.D. Ga. 2005) (citing In re Serv.
Merch. Co., 256 B.R. 744, 751 (Bankr. M.D. Tenn. 2000) and In re Express One Int’l, Inc., 194 B.R. 98, 100
(Bankr. E.D. Tex. 1996)); In re Dow Corning Corp., 208 B.R. 661, 664-65 (Bankr. E.D. Mich. 1997).
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1) The Debtors’ Bankruptcy Cases are Not Particularly Large or Complex.

14. In addressing the first factor listed above, the Debtors allege that “the size and

complexity of the Debtors’ chapter 11 cases alone warrant this initial extension of the Exclusive

Periods.” (Motion to Extend, paragraph 28.) However, although they cite In re Texaco, Inc.,

these Debtors are not comparable to that large corporation in size or complexity. Rather, the

Debtors are essentially related corporations involved in selling real estate; indeed, the SARE

Debtors do nothing other than own, rent or sell real estate, with few, if any, employees. Cf. In re

Friedman’s, Inc., 336 B.R. 884, 888 (Bankr. S.D. Ga. 2005) (case large and complex where

Debtors employed over 4,500 employees in approximately 650 stores located in 22 states, had

approximately $415 million in assets and approximately $234 million in liabilities, and pending

investigations by the Department of Justice and the Securities and Exchange Commission

contributed to complexity).

2) The Debtors Are Not Paying Their Bills as They Become Due.

15. The Debtors do not meet the fourth factor above because they are not paying their

bills as they become due. Throughout these Bankruptcy Cases, Debtors have not paid the

amounts due to the Districts on account of the Bond Debt Assessments. The Debtors’ thirteen

week budget filed on August 27, 2010 (docket entry 334) indicates that the Debtors propose to

continue not paying Bond Debt Assessments. Thus, the Debtors are not paying their bills owed

to the Districts in full as they become due.
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3) The Indenture Trustee and Bondholders Have Not Been Included in
Discussions, or Given Information, About Any Proposed Reorganization.

Thus, the Debtors’ “Good Faith Progress Toward Reorganization,”
“Demonstration of Reasonable Prospects for Filing a Viable Plan,” and
“Progress in Negotiations with Creditors” Constitute Unsubstantiated
Allegations.

16. Neither the Indenture Trustee, which represents a collective amount of debt

greater than any other creditor or interested party in these Bankruptcy Cases, nor, on information

and belief, any of the Bondholders, have been afforded any meaningful information about, or any

involvement in, any aspect of the Debtors’ alleged restructuring efforts. Indeed, the Debtors

have declined to discuss with the Indenture Trustee with any degree of specificity the details

regarding the solicitation efforts by Moelis, even under the terms of a confidentiality agreement.

17. Accordingly, the Indenture Trustee does not perceive evidence of “good faith

progress toward reorganization,” “demonstration of reasonable prospects for filing a viable

plan,” or “progress in negotiations with creditors” (the third, fifth, and sixth factors to be

considered in determining whether to extend exclusivity, as cited by the Debtors).

4) The Debtors Are Seeking an Extension of Exclusivity to Pressure Creditors
to Submit to the Debtors’ Reorganization Demands

18. Paragraph 29 of the Debtors’ Motion to Extend includes the following.

“… multiple creditor constituencies have been formed and are actively
involved in all aspects of the Debtors’ restructuring, which has required
the Debtors and their advisors to devote considerable time and attention to
discussions and preparation of requested information.”

(Motion to Extend, paragraph 28.) Yet in over six months since the Petition Date, neither the

Indenture Trustee, which represents a constituency that provided financing in a greater amount

than any secured creditor in these Bankruptcy Cases, nor, on information and belief, any of the

Bondholders, have been afforded any involvement in any aspect of the Debtors’ restructuring.
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19. On information and belief, parties contacted by Moelis have been asked to sign a

confidentiality agreement which provides that they shall not communicate with the commercial

financing institutions or Bondholders who provided financing to the Debtors. If accurate, this

would further imply that none of the secured creditors in these cases, the Indenture Trustee, or

the Bondholders, constitute “creditor constituencies” that are “actively involved in all aspects of

the Debtors’ restructuring.”

20. Also on information and belief, the Debtors’ efforts, through Moelis, are limited

to pursuing investor partners for Mr. Ferrau rather than broadly seeking strategic alternatives,

including those that might provide a better result for creditors, such as a potential sale.

21. Keeping the Indenture Trustee and the Bondholders (and other creditors) in the

dark for months while the Debtors negotiate reorganization with such a narrow focus may

effectively force the Indenture Trustee and Bondholders to accede to a reorganization plan

because all opportunity of providing for higher recovery through other strategic alternatives may

be lost.

22. In considering a debtor’s request to extend the exclusive periods, courts have

stated that an extension should not be used as a tactical measure to pressure creditors to accept a

plan they consider unsatisfactory. In re Gibson & Cushman Dredging Corp., 101 B.R. 405, 409

(Bankr. E.D.N.Y. 1989) (stating that Section 1121 “seeks to cure the prior practice that gave

debtors ‘undue bargaining leverage’ to delay and thereby ‘force a settlement out of otherwise

unwilling creditors’”); see also Curry, 148 B.R. at 756 (“An extension request should not be

employed as a tactical devise to put pressure on creditors to yield to a plan that they might

consider unsatisfactory.”). Therefore, the court may deny an extension to the debtor’s exclusive
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period where the debtor is delaying the plan process or is attempting to pressure creditors to

accept a plan which creditors view as sub-optimal. See, e.g., Sharon Steel, 78 B.R. at 765.

D. The Debtors Have Failed to Demonstrate “Cause” to Extend Exclusivity.

23. Weighing the Debtors’ asserted grounds for cause to grant the extension under the

factors considered by courts, and as set forth above, it is evident that the Debtors have not

discharged their burden of demonstrating “cause” to extend the exclusive periods.

24. The Debtors’ mere recitation of allegations, without more, is insufficient to

constitute cause, and they have failed to show that substantial progress has been made in

negotiations toward reorganization. Ravenna Indus., 20 B.R. at 889 (mere recitations alone do

not constitute cause for an extension of exclusivity). Merely hiring Moelis to search for

investment partners for Mr. Ferrau does not alone constitute cause to extend exclusivity.

25. In addition, courts must balance the potential harm to creditors, and limit the

delay that makes creditors hostages of Chapter 11 debtors. See United Sav. Ass’n of Tex. v.

Timbers of Inwood Forest Assocs., Ltd. (In re Timbers of Inwood Forest Assocs., Ltd.), 808 F.2d

363, 372 (5th Cir. 1987) (“Section 1121 represents a congressional acknowledgement that

creditors, whose money is invested in the enterprise no less than the debtor’s, have a right to a

say in the future of the enterprise.”); Southwest Oil, 84 B.R. at 453.

26. The Debtors also have failed to make progress in negotiations with their most

significant financier, the Bondholders, for the simple reason that they have not communicated

with the Indenture Trustee or the Bondholders regarding either their supposed reorganization

efforts or their sources (or potential sources) of plan funding. Failure to provide any information

has led to concern that the Debtors are seeking an extension of exclusivity to pressure creditors

to agree to whatever reorganization demands the Debtors may propose. See In re Texaco Inc., 81

B.R. 806, 812 (Bankr. S.D.N.Y. 1988) (“[T]he legislative history accompanying 11 U.S.C. §
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1121 indicates that the plan exclusivity provisions should not be employed as a tactical device to

put pressure on parties to yield to a plan they consider unsatisfactory.”).

27. It is black-letter law that a debtor’s fiduciary duty is to maximize the value of the

estate for distribution for all parties in interest. See Toibb v. Radloff, 501 U.S. 157, 163 (1991)

(recognizing that the Bankruptcy Code’s general policy is “maximizing the value of the

bankruptcy estate”); In re Penick Pharm., Inc., 227 B.R. 229, 232 (Bankr. S.D.N.Y. 1998)

(stating that there is a duty to maximize value of the estate). Further, “[t]he Bankruptcy Code

recognizes the legitimate interest of creditors, whose money is in the enterprise as much as the

debtor’s, to have a say in the future of the company.” In re Crescent Beach Inn, Inc., 22 B.R.

155, 160 (Bankr. D. Me. 1982) (citations omitted). The Debtors, therefore, have an obligation to

pursue a plan which maximizes value and considers the best interests of all constituencies, not

just the interests of Mr. Ferrau.

28. The assertions made in the Motion to Extend do not stand up to scrutiny in light

of the facts of these Bankruptcy Cases, and the requested extension must be denied.

29. In the alternative, if after taking evidence and weighing the arguments of the

parties, the Court finds that the Debtors have demonstrated cause to extend, the Indenture

Trustee requests that the Court (a) condition an extension of exclusivity on the Debtors’ (i)

obtaining some tangible results with respect to their funding efforts by a certain date, (ii)

providing the Indenture Trustee on an ongoing basis (and subject to confidentiality) detailed

information about solicitation and fundraising efforts, and (iii) funding the Bond Debt

Assessments in the interim, and (b) limit the extension to the specific dates requested in the

Motion to Extend, rather than making such grant “without prejudice to the Debtors’ right to seek

additional extensions of the Exclusive Periods” as requested by the Debtors. Instead, the Court
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should require in unalterable terms that the Debtors file a plan of reorganization with the Court

no later than December 3, 2010.

Conclusion

30. Based on the foregoing, the Indenture Trustee respectfully submits that the

Debtors have failed to demonstrate that there is cause to extend exclusivity. In the alternative,

the Indenture Trustee requests that the Court condition any extension as set forth above.

31. The Indenture Trustee expressly preserves any all objections to the Motion to

Extend, including the right to assert any and all objections, whether or not made herein. The

Indenture Trustee expressly reserves its rights to seek relief from the automatic stay with regard

to any and all matters pertaining to the Bonds.

WHEREFORE, the Indenture Trustee respectfully requests that the Court deny the

Motion to Extend, and grant such other and further relief as justice and equity require.

Dated this 1st day of September, 2010.

Warren S. Bloom, Esq.
Florida Bar #: 838616
Amy E. Lowen, Esq.
Florida Bar #: 0492248
GREENBERG TRAURIG, P.A.
450 South Orange Avenue, Suite 650
Orlando, FL 32801
Phone: (407) 420-1000
Facsimile: (407) 420-5909
Email: bloomw@gtlaw.com
Email: lowena@gtlaw.com

BY: /s/ Amy E. Lowen
Amy E. Lowen, Esq.,

Florida Bar #: 0492248

John B. Hutton
Florida Bar # 902160
GREENBERG TRAURIG, P.A.
1221 Brickell Avenue
Miami, FL 33131
Phone (305) 579-0500
Facsimile: (305) 579-0717
Email: huttonj@gtlaw.com
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CERTIFICATE OF SERVICE

I hereby certify that on September 1, 2010, a true and correct copy of the foregoing was

served via CM/ECF electronic transmission upon those parties who are registered with the Court

to receive electronic notifications in this matter.

/s/ Amy E. Lowen
AMY E. LOWEN
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Exhibit A

The Bonds and the Indentures

U.S. Bank National Association serves as the ultimate successor trustee (the

“Indenture Trustee”), with regard to each of the following bond issuances (collectively,

the “Bonds”) and under their respective indentures (collectively, the “Indentures;” all

Indentures are as they may have been supplemented and/or amended from time to time in

accordance with their terms):

Fiddler’s Creek Community Development District Special Assessment
Revenue Bonds, Series 1999A and Fiddler’s Creek Community
Development District Special Assessment Revenue Bonds, Series
1999B, issued pursuant to that Master Trust Indenture, dated as of
December 1, 1996, by and between Fiddler’s Creek Community
Development District and the Indenture Trustee (the “CDD #1 Master
Indenture”), as supplemented by that Second Supplemental Indenture,
dated as of May 1, 1999, by and between Fiddler’s Creek Community
Development District and the Indenture Trustee;

Fiddler’s Creek Community Development District Special Assessment
Revenue Bonds, Series 2002A and Fiddler’s Creek Community
Development District Special Assessment Revenue Bonds, Series
2002B, issued pursuant to the CDD #1 Master Indenture, as supplemented
by that Fourth Supplemental Indenture, dated as of March 1, 2002, by and
between Fiddler’s Creek Community Development District and the
Indenture Trustee;

Fiddler’s Creek Community Development District 1 Special
Assessment Revenue Bonds, Series 2005, issued pursuant to the CDD #1
Master Indenture, as supplemented by that Fifth Supplemental Indenture,
dated as of December 1, 2005, by and between Fiddler’s Creek
Community Development District 1 and the Indenture Trustee;

Fiddler’s Creek Community Development District 1 Special
Assessment Revenue Refunding Bonds, Series 2006, issued pursuant to
the CDD #1 Master Indenture, as supplemented by that Fifth
Supplemental Trust Indenture, dated as of November 1, 2006, by and
between Fiddler’s Creek Community Development District 1 and the
Indenture Trustee;
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Fiddler’s Creek Community Development District #2 Special
Assessment Revenue Bonds, Series 2003A and those Fiddler’s Creek
Community Development District #2 Special Assessment Revenue
Bonds, Series 2003B, issued pursuant to that Master Trust Indenture,
dated as of June 1, 2003, by and between Fiddler’s Creek Community
Development District #2 and the Indenture Trustee (the “CDD #2 Master
Indenture”), as supplemented by that First Supplemental Indenture, dated
as of June 1, 2003, by and between Fiddler’s Creek Community
Development District #2 and the Indenture Trustee;

Fiddler’s Creek Community Development District #2 Special
Assessment Revenue Bonds, Series 2004, issued pursuant to the CDD #2
Master Indenture, as supplemented by that Second Supplemental
Indenture, dated as of November 1, 2004, by and between Fiddler’s Creek
Community Development District #2 and the Indenture Trustee;

Fiddler’s Creek Community Development District #2 Special
Assessment Revenue Bonds, Series 2005, issued pursuant to the CDD #2
Master Indenture, as supplemented by that Third Supplemental Indenture,
dated as of December 1, 2005, by and between Fiddler’s Creek
Community Development District #2 and the Indenture Trustee.
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Exhibit B: Bond Debt Assessment amounts (in $) claimed by the Districts as of the Petition Date
with regard to the Debtors shown, as allocated among the series of Bonds

Bonds Issued by Fiddler’s Creek CDD #1 Bonds Issued by Fiddler’s Creek CDD #2

SARE Debtor
Series
1999A
Bonds

Series
1999B
Bonds

Series
2002A
Bonds

Series
2002B
Bonds

Series
2005

Bonds

Series
2006

Bonds

Series
2003 Bonds
(A and B) *

Series
2004

Bonds

Series
2005

Bonds
Total

951 Land Holdings, Ltd. 357,326.67 581,115.05 7,170,179.71 3,756,520.63 12,188,011.69 557,940.75 24,611,094.50

DY Land Holdings II,
LLC

3,931,068.58 3,931,068.58

DY Land Associates,
Ltd.

10,121,161.77 12,274,228.26 22,395,390.03

FC Commercial, LLC 3,537,826.63 2,621,185.33 6,159,011.96

FC Parcel 73, LLC 10,470,125.83 10,470,125.83

GB Peninsula, Ltd. 1,661,102.55 6,282,709.76 4,997,541.02 12,941,353.33

GBP Development, Ltd. 6,190,868.51 6,190,868.51

GBFC Development,
Ltd.

240,163.02 412,661.07 194,312.22 7,378,202.38 13,064,565.82 21,289,904.51

FC Golf, Ltd. 3,212,240.51 1,682,921.24 4,895,161.75

Total 597,489.69 993,776.12 10,382,420.22 5,439,441.87 19,656,906.90 752,252.97 21,781,652.03 12,473,578.27 40,806,460.93 112,883,979.00

NOTE: Amounts shown are based upon information provided by Alice J. Carlson of AJC Associates, Inc., a consultant to both Districts,
in connection with the Districts' filing proofs of claim in the Debtors' bankruptcy cases.

NOTE: A similar chart was filed by the Indenture Trustee as part of its Supplement (filed August 19, 2010, as docket entry 326) to Motion
for Entry of an Order Determining that Certain Debtors Are Subject to the Single-Asset Real Estate Provisions of the Bankruptcy
Code (filed June 3, 2010 as docket entry 240). The chart given here, however, includes the debtor FC Golf, Ltd., which was not
named as a Single-Asset Real Estate debtor in such motion (although all rights were reserved).

* Information provided by District consultant was combined for 2003A and 2003B Bonds.


