IN THE SUPERIOR COURT OF RABUN COUNTY
STATE OF GEORGIA

UNITED COMMUNITY BANK,
Plaintiff, Civil Action

GC LOT LOAN, LLC, a Georgia limited liability
Company and RL PROP 2011-1 INVESTMENTS
LLC, a Delaware limited liability company,

Intervenors and Plaintiffs,
File No. 2012-CV-0315-S
\2

SELAF WATERFALL DEVELOPMENT CO.,
LLC, SELAF WATERFALL COUNTRY CLUB,
LLC, SELAF WATERFALL WATER AND
SEWER, LLC, and SELAF WATERFALL
HOLDING CO.,LLC,

Defendants

FINAL REPORT OF RECEIVER

This Final Report (the "Report") of Hays Financial Consulting, LLC, the Receiver (the
"Receiver") for the real and personal Property of the Defendants (the “Property™) appointed
pursuant to an Order of this Court of August 1, 2012 (the "Appointment Order") is intended to
provide a summary regarding the Property and the operation by the Receiver of the Property
known as the Lake Burton Club (“LBC” or the "Club" and, collectively hereinafter, the
"Receivership Estate" or “Receivership™) and will specifically provide:

a) Background information detailing the challenges that the Receiver encountered upon
appointment;

b) A summary of the activities of the Receiver from the inception of the Receivership
through and including December 21, 2012;

¢) A summary of and accounting for funds prepared by the Receiver as of the date of this
Report as required by the Appointment Order;

d) Information regarding the actions of the Receiver during the pendency of the
Receivership; and

e) Information regarding certain future activities to be undertaken by the Receiver in order
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to terminate the Receivership in the event that the Motion to Terminate the
Receivership filed by the Receiver of even date herewith is granted.

Initial Takeover

The Receiver order was signed on August 1, 2012, and on August 2nd the Receiver met
with senior staff of LBC to discuss the appointment of the Receiver and the ongoing
management of the Property during the pendency of the Receivership. Immediately after the
 initial meeting with the onsite staff, the Receiver met with the Defendants in the above captioned
proceeding and Reynolds Companies (“Reynolds”) to obtain the transfer of responsibilities for
the Property pursuant to the Appointment Order.

The Receiver interviewed employees of various SELAF and Reynolds entities to obtain
information relevant to the assets of the Receivership Estate and the operation of the Property.
The Receiver initiated a review and analysis of documents produced for or located by the
Receivership Professionals related to the Receivership Estate including, but not limited to,
accounts payable registers, deferred maintenance schedules, physical plant repairs, golf course
maintenance requirements and schedules, the off-season staffing requirements, permits, leases,
and contractual agreements.

The Receiver also initiated the preparation of departmental budgets for the following 30,
60, 90 and 120 day periods. During the pendency of the Receivership, each department was
periodically evaluated individually regarding performance and profitability.

Staffing/Pavroll

At the time of the entry of the Appointment Order, there were approximately 55
employees at LBC who were actually employees of the Reynolds Companies rather than of
SALAF or any of the various SELAF entities involved in LBC development. Of the 55
employees initially on staff at the time of the Appointment Order, only 1 left (at his own
volition) prior to the normal seasonal reduction in force that was administered in the same
manner as in previous years.

The Receiver immediately began the process of transferring the responsibility for these
employees from Reynolds to the Receivership Estate. Meetings were held with the existing
payroll service provider (ADP) and the transfer of responsibility was effective as of 8/30/2012.
This transfer included the transfer of health insurance to a COBRA format with the Receivership
funding the cost of the insurance in the same manner as Reynolds had previously done. The
impact of this was that all employees of the Receivership Estate were able to maintain medical
insurance with no increase in cost. The benefits changes effected by the Receiver was the
termination of the 401K plan (which included coverage for 6 employees), and termination of the
disability plans and life insurance plan. A meeting was held with employees and these changes
instituted by the Receiver were announced to the staff with little controversy. The transfer of the
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payroll required meetings and extensive communications with SELAF/Reynolds staff to ensure
that all employees retained by the Receiver were transferred properly and that no employees lost
benefits previously provided to them.

The Receiver began preparation of the winter shutdown in October, 2012, by requesting
budgets from department heads outlining the number of personnel to be retained during the
winter period and the minimum amount of maintenance required to stabilize the property during
the shutdown period. After the initial budgets were submitted to the Receiver for review, a site
visit was made by the Receiver along with two Golf Course management firms. The purpose of
the visit was to assess the initial budgets against an assessment by an outside firm of the off-
season work required at LBC and requisite staffing requirements. The ensuing visit and meeting
with department heads and the assistant general manager resulted in a second submission of
budgets further reducing the operating cost for this period. Recommendations made by
department heads, the assistant general manager, and the Receiver were implemented, which
resulted in the closing of the dining room, the Lodge, and the Spa facility ahead of the normal
winter season shutdown.

The employee count was systematically reduced during the Receivership from a high of
55 employees. Staff was reduced by 6 employees in October, 19 employees during November, 3
employees in December and the remaining employees terminated as employees of the
Receivership Estate upon the foreclosure sale of the real Property (the “Foreclosure Sale”).

Accounting Transition

At the time of the Receivership Order, the Receiver was advised that Reynolds was
utilizing an accounting system called Sage 300 for the general ledger, which also interfaced with
a system called Jonas, which is the point of sale system at the Club; see more detail regarding
Jonas below. The Receiver conducted research to determine: 1) whether the more cost effective
procedure would be to purchase the general ledger software or utilize a system the Receiver
already owned; and 2) what would allow the Receiver to keep the existing accounting system
bésically intact so the Receiver could continue to produce departmental financial statements,
which were critical for the department managers to control their costs. The Sage 300 accounting
system is designed for real estate development related businesses and not specifically for a club
operation. The Receiver considered purchasing the software to maintain the accounting systems,
but the basic general ledger module cost $10,000 plus installation and Sage 300 could not
provide a definite price, but estimated the costs at $5,000 for an approximate total cost of
$15,000.

The Receiver obtained sample files of the data from both Sage 300 and Jonas to
determine what information the Receiver would have to import from existing systems for both
for the initial set up (from Sage 300 only) and on an ongoing monthly basis for Jonas into a less
robust system such as Peachtree or QuickBooks. The ability to import the accounting
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information was deemed critical to controlling costs and not duplicating tasks between the
Receiver and the Club. After reviewing the sample files and testing with both Peachtree and
QuickBooks, the Receiver determined that by the use of Peachtree the basic accounting structure,
vendor information, and departmental structure would be maintained. This saved the case
approximately $15,000 as the Receiver did not have to purchase the Sage 300 software.

At this point, information requests from the Receiver were sent to Reynolds to obtain the
chart of accounts, trial balance, open accounts payable, and vendor information for all three
entities (country club, holding company, water and sewer). Once the information was received,
the Receiver set up company files in Peachtree and import templates were set up for the chart of
accounts, trial balances, open accounts payable, and vendor lists of the three entities. The initial
vendor list of approximately 1,500 vendors from Reynolds was for the entire group of companies
as they had no way to segregate the SELAF entities. With assistance from Nicole Godwin of
LBC staff, the list was reduced to approximately 400 vendors, which helped to expedite the
import process. Information for all Receiver entities was imported and verified.

With regard to the country club entity, the Receiver had numerous vendor issues for past
due accounts and service interruptions (LBC was on COD with the major food suppliers) to work
through and issue emergency checks. The Receiver had to essentially organize a new accounting
department with newly implemented procedures. As of the date of this Report, the Receiver has
received in excess of 1,000 vendor related documents. Of those, approximately 200 were open
invoices from Reynolds that had to be reconciled to the open accounts payable. The remaining
documents are what have come through during the normal course of business since the start of
the case. '

The member billing, restaurant sales, spa sales, pro shop sales, etc. are handled through
Jonas, the point of sale system at the Club. The Club also utilizes an outside billing service
which allows for online payment of membership dues. The receipts are electronically transferred
to the bank account. Receipts from other purchases made on site are also received via electronic
transfer if the payment was made via credit card or a manual deposit must be made for checks or
cash receipts. This information is then downloaded and imported into Peachtree for general
ledger purposes. Of the approximately 8,200 lines of data currently in general ledger,
approximately 3,000 are from Jonas transactions; approximately 800 are cash related transactions
which the Receiver books directly to general ledger from the bank activity; approximately 1,060
are payroll related, approximately 520 are from the beginning balance entries and the remainder
are for various items such as accounts payable, inventory, depreciation, and insurance.

Although the Receiver had the ability to import information into Peachtree, the Jonas
information for example, did not download in the exact format required. The accounting team of
the Receiver had to reformat and make certain reference codes were corrected. The import also
must be verified to be certain it came across correctly. If there are any errors, they must be
researched and if the inconsistency is something the Receiver cannot readily correct, it must go
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back to Nicole Godwin for correction within Jonas and she then sends another download. Even
though this sounds a bit cumbersome, it is much faster than attempting to manually enter this
volume of data.

Two new bank accounts were established by the Receiver to handle payroll, payables,
general obligations of the Receivership, and to receive funding from the lender. Three existing
bank accounts were re-titled into the Receiver’s name and removal of the former signors.

The Receiver established ADP as a new payroll service, which required significant effort
to set up for 55 employees. The Receiver utilized ADP’s GLInfoLink system in order to
continue to provide departmental financial statements as the system generated a download that
can be imported into Peachtree with very little adjustment. The payroll was complicated as
there were six departments and various types of employees including wait staff which requires
more complex accounting for various types of earnings and gratuities. Due to initial problems
with the set up at ADP on the actual payroll, the Receiver experienced additional time for
general ledger implementation.

The management at the Club also requested that their monthly budgets be set up in the
general ledger system to produce comparison financial statements to provide them with the
ability to more effectively manage their costs. This was also a feature they had with the Sage
300 system and the Receiver was able to reproduce this feature using Peachtree. At the close of
each month during the Receivership, the Receiver produced financial statements with budget
comparisons for each of the six departments, in addition to the standard departmental and
consolidated reports.

Financial Statements

Attached collectively as Exhibit “A” are financial statements by month for the term of
the Receivership and final financial statements summarizing the Receivership financial condition
as of December 20, 2012 (the “Financial Statements”). The monthly Financial Statements were
provided to the Club staff, filed with the Court, provided to Plaintiffs and Defendants, and posted
on the web site of the Receiver for creditors, Waterfall Property Owner’s Association (the
“POA”), and members of the Club. '

The Financial Statements clearly indicate the monthly losses and the funds required to
support the operations. As more fully discussed below, Plaintiff, United Community Bank
(“UCB”) advanced $670,000 to support these losses for the period from August 1 to October 31.
No funding has been received to pay the operating costs and expenses for November through
December, 2012, which total $261,156.00. The net operating losses during the Receivership total
$920,262.21. The unpaid vendors of the Receivership (exclusive of the unpaid expenses of the
Receiver and its professionals) total $164,579.92.
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Insurance

All insurance policies for the property expired on 8/1/2012. The impact was that at the
time of the takeover, the Receiver was required to immediately arrange for substitute insurance
policies to be issued therefore avoiding any gap in coverage. This included property and casualty,
liability, and workers compensation insurance. All insurance policies were maintained by the
Receiver until the foreclosure of the property at which time the Receiver terminated all coverage.
There were no claims during the Receivership.

Inventory of Assets

The assets of the Receivership Estate included, but are not limited to, a wastewater and
drinking water plant, a full service 18 hole golf course, a 43,754 square foot Athletic Center
containing a junior size Olympic swimming pool, sauna, steam room and workout area. This
center also includes a golf pro shop, golf cart maintenance facility, and small dining area
and kitchen. A full service day spa, 2 indoor tennis courts (14,360 sq. ft.) and membership and
real estate sales center are housed in this facility. The separate 18,000 sq. ft. Lodge includes
office space, a day care center, a formal dining room, a theater, and recreation and service areas
required to support the Lodge.

There are numerous miscellaneous assets required to operate and maintain the golf and
food service portions of LBC, which have been inventoried by the staff at the direction of the
Receiver. Perishable items were inventoried on a monthly basis with reports monitored by the
Receiver. Attached as Exhibit “B” is a copy of the inventory and the value of the personal
Property and equipment.

GC Lot Loan, LLC, and RL Prop 2011-1 Investments, LLC, the above captioned
Intervenors (the “Intervenors”) did not properly foreclose on the personal Property and,
therefore, the personal Property is sill titled in the name of the Defendants and technically
subject to the Receivership Estate. The Court authorized the Receiver to transfer the personal
Property to the Intervenors for use only in the ordinary course of business.

Dock L.ease

SELAF had an agreement that permitted members of LBC access to a dock (the “Dock™)
on Lake Burton. The Receiver was confronted with numerous attempts by the owner of the Dock
to terminate the agreement and significantly revise the terms of the existing agreement. In
coordination with his counsel, the Receiver advised the owner of the Dock that his attempt to
terminate the agreement violated the terms of the Lease Agreement and the Appointment Order.
The Receiver maintained current payments with regard to the Dock.

Water Treatment Plant

The permit used by SELAF to operate the Wastewater Treatment Plant was due to expire
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December 31, 2012 and, in violation of EPD rules, was held in the name of the prior owners of
LBC. Accordingly, the Receiver had to focus on this matter and file for a new permit to provide
a means for the disposal of waste products from the properties owned by SELAF and the
homeowners.. In order to allow the extension of the permit, the EPD required the posting of a
bond by the Lender, which agreed ultimately to act as the Trustee for the facility. The Receiver
worked with the Lender and the operator, Piedmont Water Company, and applied for a new
permit in the name of SELAF Waterfall Water and Sewer , LLC. The permit was granted on
October 30, 2012, extending the permit to 2017. A permit was issued on December 14, 2012
under the name of SELAF Development Co., LLC, or the Receiver with an expiration date of
December 13, 2017. '

The Receiver maintains the operating permit as an asset of the Receivership Estate and is
required to formally assign the permit to the new operator upon approval of the EPD. The EPD
approval process requires 30 day advance notice of the transfer and a 30 day period for review of
the proposed transfer. Accordingly, if the Court approves the termination of the Receivership, the
Receiver will need to coordinate the transfer of the permit to the Intervenors or the POA as
directed.

Waterfall Property Owners Association, Inc. ("POA'")

During the course of the Receivership, the Receiver held several meetings with members
of the POA board and their counsel to discuss issues including the maintenance of the gate,
roads, common areas, and the future of the development. The POA pays a number of monthly
expenses of the operation of the Property and the Receiver, on behalf of SELAF, evaluated these
expenses and reimbursed the POA for a pro-rata portion of those expenses.

At the first meeting, the POA expressed a concern regarding the conditions of the
Property, including sliding hills, roof leaks and defects, and deteriorating roads within the
project. A Distressed Pavement Evaluation report dated March 21, 2011 was presented by
counsel for the POA. The Receivership staff reviewed the report prepared by Willmer
Engineering, Inc. (“Willmer”) and discussed the concerns of the POA with the engineering firm
After physically inspecting the roads in question, the Receiver concluded that the liability for the
roads lay with the POA and relayed that opinion to their counsel.

The POA brought other construction defects of the Property to the attention of the
Receiver who then investigated the defects and concluded that there appeared to be no imminent
danger. The Receiver did have the Lower Tee Box on Golf Hole number 2 closed as it presented
a safety issue for members of the Club.

In coordination with the POA and the annual club members meeting, the Receiver and his
counsel made a presentation to both groups to explain the Receivership and to the answer
questions raised by both groups. This was undertaken as part of the Receiver’s goal to keep the
Club operating smoothly during the Receivership.

Page 7 of 12




Willmer Road Report / Physical Plant

The Receiver reviewed and studied an extensive study prepared by Willmer detailing the
deficiencies in the roads within the development. Several site visits were made to determine
which items presented a life and safety issue. The Receiver determined that the road issues were
beyond the financial ability of the Receivership Estate. The deferred maintenance identified in
the report was also of a magnitude that the Receiver could not address as part of preserving the
asset.

Willmer Slope Distress Report

~ The Receiver was made aware of an outstanding agreement between the POA and
SELAF, which established an escrow account with counsel for the POA. The purpose of this
escrow account was to pay for services being provided by Willmer to evaluate the condition of
hillside portion of the property that appeared to be insufficiently secured and had previously
shown evidence of moving and purportedly endangered certain of the homes of POA members.
Willmer performed two reading of inclinometers placed on the site prior to Receivership and
found no noticeable movement during these two readings. Escrow funds remain for two
additional readings to be performed by Willmer. The Receivership staff evaluated the severity
and impact of this situation along with the engineers and determined that no action needed to be
taken during the pendencey of the Receiverships, but authorized payment of Willmer invoices
from the escrow account upon request of the POA.

Club Operations

During the pendency of the Receivership, all normal Club operations were maintained in
the same fashion as they had been during the prior period of SELAF ownership. This included
the golf course, spa, and food service both in the Lodge and the Athletic Center. The
maintenance of the food service was deemed to be critical in ensuring that the asset value would
be maintained during the Receivership.

In previous years, the Lodge was open through November and then closed for the balance
of the winter season. The Receiver elected to follow that pattern and only closed the Lodge when
it became apparent that there was insufficient income to support the facility.

Counsel to the Receiver

The Appointment Order provided the Receiver with authority to employ counsel and the
Receiver engaged the firm of James Frenzel, P.C. (“Counsel”) to act as counsel for the Receiver.
Counsel had limited duties during the initial stages of the Receivership and was focused on
dealing with the POA, the Dock Lease, and other lease operational and contractual issues:
Counsel did not become active in the proceeding until the Intervenors refused to fund the
operations. Upon the advice of Counsel, the Receiver filed Motions with the Court to obtain
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funding (the “Funding Request”) to pay the administrative claims of the Receivership Estate.
The vast majority of all fees for Counsel have been in connection with the Funding Request and
litigation involved. |

Funding Requests

Plaintiff UCB provided the initial funding to satisfy the monthly negative cash flow of
the Club. UCB directed the Receiver to keep all operations as normal during the Receivership
and provided monthly funding on a consistent basis in the following amounts: August, 2012, in
the amount of $200,000; September, 2012, in the amount of $240,000, and October, 2012, in the
amount of $230,000 for a total of $670,000 during the Receivership. Funding requests were
presented to UCB and funding was generally received within a week of the formal request by the
Receiver.

After October, 2012, the funding of the Receivership was disrupted as UCB pursued a
Foreclosure Sale and subsequently sold the interest of UCB in the Property to the Intervenors
who continued to complete the Foreclosure Sale while committing to fund the operations through
the Foreclosure Sale. As of the date of filing this Report, such funding has not been received by
the Receiver.

Prior to the Intervenors purchasing the interest of UCB in the Property pursuant to certain
sale and transfer documents (the “Transfer Documents™), the Intervenors: a) had access to all
financial documents and information regarding the Property; b) prepared a budget detailing the
operating costs after the anticipated Foreclosure Sale; c) met with the Receiver with regard to the
operating budget and the costs to maintain the Club; and d) were fully aware that: i) the monthly
operating costs were greatly in excess of revenue; and ii) additional funding would be requlred to
pay the operating expenses of the Property. In advance and in anticipation of the closing of the
Transfer Documents, the Intervenors: a) participated in a meeting held on November 5, 2012, to
discuss funding and staffing requirements of the Receivership until the Foreclosure Sale; and b)
committed to fund the Receivership through the date of the Foreclosure Sale. On November 14,
2012, the Intervenors, who were subsequently allowed to intervene in this proceeding as
Plaintiffs, succeeded to the obligations of UCB incident to the closing of the Transfer

Documents.

The Transfer Documents included a funding transfer clause that retro-actively transferred
responsibility of funding the operations at the Property to the Intervenors as of November 1,
2012, rather than the closing date of the Transfer Documents. The contractual agreement
between the Intervenors and UCB was that the Intervenors would fund all operating expenses of
the Receivership after October 31, 2012, and Paragraph 7 of the Transfer Documents specifically
provided that:
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Closing. Unless this Agreement is terminated in accordance with Section 6
above, the consummation of the transactions contemplated herein (the
“Closing”) shall occur on or before 5:00 p.m. on November 1, 2012 (the
“Closing Date”). At the Closing, (i) the Earnest Money shall be applied
against the Purchase Price, (ii) the October “draw request” from the servicer
shall be prorated between the parties, (iii) Assignee shall receive a credit
against the Purchase Price for prorated ad valorem taxes and homeowners
association assessments for the year of Closing, for any past due taxes or
homeowners association assessments calculated as of October 31st, 2012

The Transfer Documents did not incorporate any budget and only indicated that the
Intervenors were responsible for the “draw request” from the “servicer,” who in this case is the
Receiver. Although UCB indicated to the Receiver that an amount sufficient to cover the
operating shortfall at the Property would be escrowed at closing to pay the shortfall of operating
the Property until the date of the Foreclosure Sale, the closing of the Transfer Documents did not
include: a) an escrow for any expenses of the Receivership in November or any payment by
UCB; or b) funding by the Intervenors to satisfy such expenses. The result was a lack of funding
for the Club operations from November 1, 2012 until the Foreclosure Sale. The date of the
Foreclosure Sale was delayed several times and the Receiver did not discover that an escrow did
not exist until after the closing of the Transfer Documents. A protracted negotiation period
ensued to determine funding responsibility and amounts required for this time period. The initial
funding request from the Receiver to the Intervenors was for $120,000.00 for November and
additional administrative expenses and partial December funding; however, this amount
increased due to additional expenses incurred during the funding negotiation with the
Intervenors. |

After the Intervenors acquired the interest of UCB in the Property pursuant to the
Transfer Documents, based on commitments and representations by the Intervenors to both UCB
and the Receiver that funding would be forthcoming, the Receiver continued to operate the
Property and the Receivership Estate continued to incur expenses in the operation of the Property
in order to preserve the going concern value for the benefit of parties-in-interest, primarily the
Intervenors, in reliance upon the representation and obligation of the Intervenors that funding for
the operating costs would be provided to the Receivership Estate.

When funding was not received from the Intervenors as promised, due to funding
constraints, the Receivership Estate was not able to pay certain trade debts and had to use funds
advanced by UCB to make payroll. After the Receiver made repeated requests for funding and
informed the Intervenors that the Receivership would need to terminate operations at the
Property and terminate the remaining employees if the Receiver did not receive a funding
commitment, on November 20, 2012, the Intervenors: a) indicated that the Intervenors preferred
no further employee terminations; b) committed to fund through the Foreclosure Sale on
December 4, 2012; and c) indicated that the Receiver could always lien the Property after
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December 4, 2012, in order to protect the interests of the Estate. Funding of the November and
December 2012 cash flow shortage has not been made as of the date of this Report.

Obtaining the commitment to fund was an arduous process by itself as the Intervenors
have requested many revisions to the funding request and staff reduction plans for the winter
season. These revisions required numerous man hours by the Receivership Professionals in
addition to the remaining staff of the Club.

The Receiver has repeatedly requested that the Intervenors fund the November operating
expenses and, even though the Intervenors agreed to be responsible for these expenses with both
UCB and the Receiver, no funds were paid by the Intervenors to cover November opetating
costs. During this time, the Receiver continued to reduce staff and costs while maintaining the
value of the Property. This orderly reduction ensured that, upon the Foreclosure Sale, the value
of the Property had not been dissipated during the tenure of the Receiver. The Intervenors agreed
to this operating procedure as it ensured that the value of the Property was preserved. The
Receiver reached an impasse on funding and, due to funding uncertainty and mounting costs that
were unable to be paid from funds available in the Receivership Estate, requested an expedited
hearing on a motion filed by the Receiver in advance of the Foreclosure Sale. At a hearing held
on December 3, 2012 (the “Hearing”), the Court, among other relief, instructed: 1) the Receiver
to pay certain outstanding expenses of the Property, including payroll, from funds available in
the Receivership Estate and to remit the remaining funds in the Receivership Estate into the
Registry of the Court; and 2) the Intervenors to remit $104,000 to the Registry of the Court by
December 31, 2012. At the Hearing, the Intervenors requested a detailed report of all expenses
incurred during the period from November 1, 2012, to December 4, 2012, along with the actual
invoices for all bills paid or received. The Receiver subsequently filed a fourth Interim Report
that provided: 1) a detailed listing of the expenses incurred in the amount of $199,622.00 for
operating and payroll expenses for the period from November 1, 2012, to December 4, 2012; and
2) the invoices requested by the Intervenors.

While the Court has Ordered that $104,000 be paid to the Registry of the Court, the
Intervenors remain responsible for all unpaid expenses related to the Property and the
Receivership Estate. Since the funds held or to be held in the Registry of the Court related to the
Receivership Estate will not be sufficient to pay all of the expenses of the Receivership Estate
incurred between November 1, 2012, and December 4, 2012, either the Intervenors or UCB
should be required to advance additional funds to pay all the outstanding costs of the
Receivership Estate. The Receiver has already established that: 1) the Receivership Estate has
incurred operating costs in the amount of at least $199,622, exclusive of professional fees; and 2)
the Intervenors have not paid any operating costs since the closing of the Transfer Documents. In
addition to the operating costs related to the Property, the Receivership has incurred substantial
fees of the Receiver and professionals of the Receiver as a direct result of the Intervenors refusal
to pay the operating costs related to the Property.
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Fees and Expenses Incurred by the Receivership Estate

As of December 20, 2012, the Receivership Estate has: 1) incurred and paid fees and
expenses of the administration of the Receivership Estate in the amount of $136,910.05; and 2)
incurred, but has not yet paid fees and expenses of the administration of the Receivership Estate
in the amount of $118,879.74. The Receiver anticipates that the Receivership Estate will incur
additional fees and expenses necessary to fully transfer the Property, permits, leases, and rights
of the Property to the Intervenors and to close the Receivership Estate. The additional fees and
expenses: 1) are not included in the: a) fee and expense reports filed by the Receiver to date; or
b) fees and expenses requested by the Receiver; and 2) will be dependent on, among possibly
other factors, whether the: a) required funding request is actually paid by the Intervenors; and b)
Receiver makes final distributions to administrative creditors or if another party issues such
payments.

Termination of the Receivership

The Receiver has filed a Motion to Terminate the Receivership and a First and Final
Application of Receiver for Approval and Payment of Fees and Reimbursement of Costs of even
date herewith and seeks from the Court a release of any and all responsibility for the Property
and a discharge of any liability with regard to the Property and the conduct of Receivership.

Respectfully submitted, this the 21st day of December, 2012.

Hays Financial Consulting, LLC, Receiver

Hays Financial Consulting, LL.C
Atlanta Financial Center

3343 Peachtree Road, N.E.

East Tower, Suite 200

Atlanta, GA 30326-1420

(404) 926-0056
ghays@haysconsulting.net
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SELAF Waterfall Country Club, LLC
Funding Summary
As of Dec 20, 2012

Cash on Hand

Operating Expenses for Receivership Period {unpaid)
Receiver, Legal and Accounting Fees - November
Receiver, Legal and Accounting Fees - December

Credit to GC Lot Loan, LLC - Cash Receipts 11/01-12/20/12
Required Funding

Credit to GC Lot Loan, LLC given the over funding by UCB

Notes:

Estimated GC Lot

Total Loan, LLC Portion
78,819 S -
140,780 (1) 199,622
52,464 52,464
66,416 66,416
- (57,346) (2)
180,841 S 261,156
$ (80,315)

1. Excludes 12/1/12 lease invoices of $23,800 and pre-receivership invoices of $52,606.

GC Lot Loan, LLC is to assume the 12/1/12 lease invoices.

2. Excludes EAF receipts. Credit was applied to payroll expense in Operating Expenses.

Exhibit A




SELAF Waterfall Country Club, LLC

Cash Summary
For the Period From Aug 1, 2012 to Dec 20, 2012

Beginning Cash
Cash from Operations
Cash Transferred from SELAF Waterfall Holding Co., LLC
Funded by UCB
Total Available Cash
Payroll and COBRA Payments
Vendor Payments (excluding Professional Fees)
Total Operating Expense Payments
Net Cash after Operating Payments
Professional Fee Payments
Ending Cash

16,321
392,793
12,278
670,000

1,091,392

479,882
395,781

875,663

215,729
136,910

78,819




SELAF Waterfall Country Club, LLC
Schedule of Payments
For the Period From Dec 4, 2012 to Dec 20, 2012

Check # Date Payee Amount Purpose of Payment
Credit card charges for November - drafted prior
EFT 12/04/12 ETS 89.47 to debit hold effective 12/5/12
Wire 12/04/12  Reynolds Companies 14,798.71 December COBRA - paid per court order
1204 12/05/12  Williams-Rhineheart, LLC 2,600.00 Dock Lease - paid per court order
EFT 12/07/12  Georgia Commerce Bank 15.00 Wire Fee - transfer payroll funds to SunTrust
EFT 12/12/12  ADP - Payroll for pay date 12/13/12 56,216.60 Payroll - paid per court order
EFT 12/14/12  ADP, Inc. 491.50 Payroll Processing - paid per court order
EFT 1217112  Georgia Department of Revenue 1,648.73 Sales & Use Tax - paid to avoid penalties
EFT 12/20/12  SunTrust Bank 55.00 Bank Service Charge

Total 75,815.01




Revenues
Pro Shop
Memberships
Spa
Food & Beverage
Admin

Total Revenues

Cost of Sales
COS - Pro Shop

COS - Food & Beverage

Total Cost of Sales

Gross Profit

Expenses
Pro Shop

SELAF Waterfall Country Club, LLC in Receivership
Income Statement Summary
For the Period of Dec 1 through Dec 20, 2012

Golf Course Maintenance

Memberships
Spa

Food & Beverage
Administrative

Total Expenses

Net Income/(Loss)

Notes:

1. Depreciation expense is not included in these statements.

2. December first lease obligation expenses are included in these statements.

3. Professional fees are included in these statements.

$ 0.00

0.00
0.00
177.75
0.00

177.75

0.00
(526.94)

(526.94)

704.69

3,553.28
24,586.30
2,289.71
490.08
13,135.48
82,588.51

126,643.36

($ 125,938.67)




Revenues
Pro Shop
Memberships
Spa
Food & Beverage
Admin

Total Revenues
Cost of Sales
COS - Pro Shop
COS - Food & Beverage
Total Cost of Sales
Gross Profit
Expenses
Pro Shop
Golf Course Maintenance
Memberships
Spa
Food & Beverage
Administrative

Total Expenses

Net Income/(Loss)

_Notes:

SELAF Waterfall Country Club, LLC in Receivership
Income Statement Summary by Month

For the Period of Aug 1 through Dec 20,2012

Dec 1 through

August September October November Dec 20, 2012 Total
5 30,042.43 § 28,965.90 $ 37,831.03 $ 14,810.15 § 0.00 $ 111,649.51
0.00 0.00 5,000.00 0.00 0.00 5,000.00
583.94 769.88 708.00 0.00 0.00 2,061.82
66,942.86 46,983.56 39,337.85 9,563.66 177.75 163,005.68
861.11 1,149.28 675.29 814.51 0.00 3,500.19
98,430.34 77,868.62 83,552.17 25,188.32 177.75 285,217.20
5,219.11 4,617.89 8,540.75 22,845.62 0.00 41,223.37
24,146.19 14,991.93 15,970.09 7,277.13 (526.94) 61,858.40
29,365.30 19,609.82 24,510.84 30,122.75 (526.94) 103,081.77
69,065.04 58,258.80 59,041.33 (4,934.43) 704.69 182,135.43
23,682.32 19,055.45 20,331.06 16,782.60 3,553.28 83,404.71
90,670.71 81,490.31 82,816.09 55,969.08 24,586.30 335,532.49
5,627.09 5,585.46 5,240.14 5,044.58 2,289.71 23,786.98
8,348.97 6,983.07 9,535.60 5,298.60 490.08 30,656.32
48,950.93 38,317.79 35,058.59 25,688.26 13,135.48 161,151.05
42,193.67 57,549.88 144,692.89 140,841.14 82,588.51 467,866.09
219,473.69 208,981.96 297,674.37 249,624.26 126,643.36 1,102,397.64
(3 150,408.65) (8 150,723.16) (3  238,633.04) (§ 254,558.69) (§ 125,938.67) (§  920,262.21)

1. Depreciation expense is not included in these statements.

2. December first lease obligation expenses are included in these statements.

3. Professional fees are included in these statements.



SELAF Waterfall Country Club, LLC
Receivership Period Outstanding Vendor Payables (Excludes Professional Fees)
As of Dec 20, 2012

Vendor ID Vendor Date Invoice/CM#  Amount Due Comments
ADOLO1 DAVID LEO ADOLPH 9/14/12 9/14/12 10.00
ADOLO01 DAVID LEO ADOLPH 10.00
ADPIO1 ADP, INC. 9/21/12 412889582 465.45
ADPIO1 ADP, INC. 12/20/12 ESTIMATE Yr End 169.00
ADPIO1 ADP, INC. 634.45
ADVAQ2  Advanced Disposal Services of 10/31/12 98596 315.84
ADVAQ2 Advanced Disposal Services of 11/30/12 100760 86.14
ADVA02  Advanced Disposal Services of 401.98
AGRIO1 AGRICREDIT ACCEPTANCE, LLC  12/1/12 101-0356408-000~. 2,836.40 Assumed by GC Lot Loan, LLC
AGRIO1 AGRICREDIT ACCEPTANCE, LLC  12/1/12 101-0357748-000-. 1,761.05 Assumed by GC Lot Loan, LLC
AGRIO1 AGRICREDIT ACCEPTANCE, LLC 4,597.45
AGRI02 AGRIUM ADVANCED TECHNOLIGIES 10/10/12 571270 1,083.38
AGRI02 AGRIUM ADVANCED TECHNOLIGIES 10/15/12 572155 1,444.50
AGRI02 AGRIUM ADVANCED TECHNOLIGIES INC 2,527.88
ALSCO1 ALSCO 9/12/112 LATL1166439 359.83
ALSCO1 ALSCO 9/26/12 LATL1172925 343.86
ALSCO1 ALSCO 10/10/12 LATL1179401 410.84
ALSCO01 ALSCO 1,114.53
AMERO7 AMERITURF 8/2/12 17511 982.35
AMERO7  AMERITURF 8/25/12 18059 1,037.91
AMER0O7 AMERITURF 2,020.26
ANSLO1 ANSLEY COMMUNICATIONS GROUF 9/26/12 8964 43.87
ANSLO1 ANSLEY COMMUNICATIONS GROUF 10/1/12 9054 84.00
ANSLOA1 ANSLEY COMMUNICATIONS GROUP 127.87
AT&TO02 AT&T MOBILITY 11/15/12 838342519X11232 271.86
AT&TO02 AT&T MOBILITY 271.86
ATLAO1 ATLANTA FOODS INTERNATIONAL 8/23/12 2352362 320.26
ATLAO1 ATLANTA FOODS INTERNATIONAL 320.26
B&BCO1 B&B CONCRETE PRODUCTS INC  8/30/12 137877 950.00
B&BCO1 B&B CONCRETE PRODUCTS INC ~ 9/4/12 137885 300.00
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Vendor ID Vendor Date Invoice/lCM#  Amount Due Comments
B&BCO01 B&B CONCRETE PRODUCTS INC ___1,250.00
BARUO1 BARULE TECHNOLOGY GROUP, LL(9/9/12 697 684.50
BARUO1 BARULE TECHNOLOGY GROUP, LL(9/29/12 739 - 397.30
BARUO1 BARULE TECHNOLOGY GROUP, LL(10/7/12 758 1,187.00
BARUO1 BARULE TECHNOLOGY GROUP, LL(10/31/12 782 430.53
BARUO1 BARULE TECHNOLOGY GROUP, LL(11/7/12 808 637.50
BARUO1 BARULE TECHNOLOGY GROUP, LL(11/18/12 816 474.75
BARUO1 BARULE TECHNOLOGY GROUP, LL(11/30/12 849 432.58
BARUO1 BARULE TECHNOLOGY GROUP, LL(12/3/12 876 561.00
BARUO1 BARULE TECHNOLOGY GROUP, LLC 4,805.16
BILLO1 BILLTRUST 10/10/12 66849 321.02
BILLO1 BILLTRUST 11/10/12 68300 300.02
BILLO1 BILLTRUST 621.04
BUCKO1 BUCKHEAD BEEF COMPANY 9/28/12 147442 -26.08
BUCKO01 BUCKHEAD BEEF COMPANY 9/28/12 147443 -40.57
BUCKO1 BUCKHEAD BEEF COMPANY 10/3/12 897384 61.70
BUCKO1 BUCKHEAD BEEF COMPANY 10/10/12 899783 742.19
BUCKO1 BUCKHEAD BEEF COMPANY 10/24/12 904773 483.76
BUCKO1 BUCKHEAD BEEF COMPANY 11/7/12 909470 1,604.83
BUCKO1 BUCKHEAD BEEF COMPANY 2,825.83
BULKO1 BULK AGGREGATE GOLF, INC 10/19/12 33086 10,687.16
BULKO1 BULK AGGREGATE GOLF, INC 10,687.16
CCDIo1 C.C. DICKSON CO. 9/7/12 18034000 77.68
CCDIo1 C.C. DICKSON CO. 77.68
CHATO1 CHATTAHOOCHEE TURF PRODUCT 11/13/12 33400 759.77
CHATO1 CHATTAHOOCHEE TURF PRODUCTS 759.77
CLAYO1 CLAYTON CARQUEST AUTO PARTS 8/30/12 6244 54148 99.00
CLAYO01 CLAYTON CARQUEST AUTO PARTS 9/26/12 6244-55155 112.96
CLAYO1 CLAYTON CARQUEST AUTO PARTS 10/16/12 6244-55883 110.32
CLAYO1 CLAYTON CARQUEST AUTO PARTS 10/17/12 6244-55922 15.84
CLAYO1 CLAYTON CARQUEST AUTO PARTS 10/25/12 6244-56263 50.20
CLAYO1 CLAYTON CARQUEST AUTO PARTS 10/31/12 6244-56463 118.77
CLAYO01 CLAYTON CARQUEST AUTO PARTS 11/1/12 6244-56546 38.26
CLAYO1 CLAYTON CARQUEST AUTO PARTS 11/13/12 6244-56953 75.84
CLAYO01 CLAYTON CARQUEST AUTO PARTS 621.19
COCAO01 COCA-COLA NORTH AMERICA 10/17/12 7300932561 84.53
COCAO01 COCA-COLA NORTH AMERICA 11/2112 7301084562 84.53
COCA01 COCA-COLA NORTH AMERICA 169.06
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Vendor ID Vendor Date Invoice/CM # Amount Due Comments
CULVO1 CULVERT SALES 10/23/12 10/23/12 138.00
CULV01  CULVERT SALES 138.00
DIREO1 DIRECTV 11/18/12 19156127651 370.96
DIREO1 DIRECTV 370.96
DISHO1 DISH NETWORK 11/20112 825570708222592 145.57
DISHO1 DISH NETWORK 145.57
DODGO1  DODGE PACKAGING SPECIALTIES 9/12/12 492420 115.63
DODGO1 DODGE PACKAGING SPECIALTIES 9/28/12 493579 90.80
DODG01 DODGE PACKAGING SPECIALTIES 206.43
ENGEO1  THE ENGELMANS BAKERY 10/10/12 1607428 46.50
ENGEO1 THE ENGELMANS BAKERY 46.50
FOOD01  FOODS IN SEASON INC 10/3/12 129961 339.98
FOOD01  FOODS IN SEASON INC 10/18/12 131196 402.01
FOOD01  FOODS IN SEASON INC 11/15112 133260 526.35
FOOD01  FOODS IN SEASON INC 1,268.34
FOOTO1  FOOTJOY 9/21/12 4593264 538.16
FOOT01  FOOTJOY 11/28/12 4699374 146.84
FOOT01  FOOTJOY 685.00
FOREO2 FORE SUPPLY CO. 10/19/12 1185665 51.95
FORE02 FORE SUPPLY CO. 10/26/12 3212177 62.97
FORE02 FORE SUPPLY CO. 114.92
FRESO1 FRESH & WILD 10/18/12 262994 140.10
FRESO1 FRESH & WILD 10/25/112 263124 207.10
FRESO01 FRESH & WILD 347.20
GEOR03  GEORGIA STATE GOLF ASSOCIATIC10/1/12 20120832 125.00
GEOR03 GEORGIA STATE GOLF ASSOCIATION 125.00
GEOR09 GEORGIA DEPARTMENT OF REVEN 12/10/12 S&U 308-588622 1 1,648.73
GEOR09 GEORGIA DEPARTMENT OF REVENUE 1,648.73
GOLFO01  GOLF AGRONOMICS SAND & HAULI 11/15/12 0058731-IN 2,170.27
GOLFO1  GOLF AGRONOMICS SAND & HAULI 11/28/12 0058801-IN 2,368.65
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Vendor ID Vendor Date Invoice/CM#  Amount Due Comments
GOLF01 GOLF AGRONOMICS SAND & HAULING _4,_53&2_
GOLF03 GOLF SOLUTIONS |, LL.C 8/28/12 70800 408.00
GOLFO03 GOLF SOLUTIONS |, LLC 9/10/12 70895 223.88
GOLF03 GOLF SOLUTIONS I, LLC __6_312&
GRAIO1 GRAINGER 8/17/12 9904775807 265.02
GRAIO1 GRAINGER 8/2712 9911958735 148.97
GRAIO1 GRAINGER 8/28/12 9912899151 20.36
GRAI01 GRAINGER 434.35
GREEO2 GREENVILLE TURF & TRACTOR INC 8/16/12 285185 159.23
GREEO02 GREENVILLE TURF & TRACTOR INC 8/22/12 285420 289.68
GREEO2 GREENVILLE TURF & TRACTOR INC 8/23/12 785453 90.61
GREEO2 GREENVILLE TURF & TRACTOR INC 8/27/12 285604 230.85
GREEQ2 GREENVILLE TURF & TRACTOR INC 8/29/12 285722 180.41
GREEOD2 GREENVILLE TURF & TRACTOR INC 8/29/12 285723 60.16
GREEO02 GREENVILLE TURF & TRACTOR INC 8/31/12 785866 62.71
GREEQ2 GREENVILLE TURF & TRACTOR INC 9/5/12 285975 299.08
GREEO2 GREENVILLE TURF & TRACTOR INC 9/14/12 286385 232.03
GREEO2 GREENVILLE TURF & TRACTOR INC 9/17/12 7286413 173.03
GREEO2 GREENVILLE TURF & TRACTOR INC 9/24/12 286701 27.38
GREEQ2 GREENVILLE TURF & TRACTOR INC 10/4/12 287078 53.26
GREEQ2 GREENVILLE TURF & TRACTOR INC 10/10/12 287212 384.89
GREEO2 GREENVILLE TURF & TRACTOR INC 10/15/12 287320 28.95
GREEQ2 GREENVILLE TURF & TRACTOR INC 10/16/12 787344 58.43
GREEO02 GREENVILLE TURF & TRACTOR INC 10/22/12 287526 507.01
GREEO2 GREENVILLE TURF & TRACTOR INC 10/26/12 287668 36.86
GREEQ2 GREENVILLE TURF & TRACTOR INC 11/5/12 Z87905 69.77
GREEO2 GREENVILLE TURF & TRACTOR INC 11/8/12 288020 19.56
GREEO02 GREENVILLE TURF & TRACTOR INC 11/9/12 788041 242.99
GREEOQ2 GREENVILLE TURF & TRACTOR INC 11/14/12 288141 23.04
GREEO2 GREENVILLE TURF & TRACTOR INC 11/15/12 288201 29.18
GREE02 GREENVILLE TURF & TRACTOR INC. 3,259.11
GREEO03 GREEN GUARD 10/11/12 5359939 53.52
GREEO03 GREEN GUARD 53.52
HABEO1 HABERSHAM ELECTRIC MEMBERSLH 12/5/12 103584004 12/12 270.32
HABEO1 HABERSHAM ELECTRIC MEMBERSF 12/56/12 103584006 12/12 989.38
HABEO1 HABERSHAM ELECTRIC MEMBERSI 12/5/12 103584011 12/12 322.94
HABEO1 HABERSHAM ELECTRIC MEMBERSH 12/5/12 103584012 12/12 1,325.17
HABEQ1 HABERSHAM ELECTRIC MEMBERS}H 12/5/12 103584013 12/12 336.95
HABEO1 HABERSHAM ELECTRIC MEMBERSF 12/5/12 103584014 12/12 460.26
HABEO1 HABERSHAM ELECTRIC MEMBERSH 12/5/12 103584015 12/12 1,363.91
HABEO1 HABERSHAM ELECTRIC MEMBERSL 12/5/12 103584016 12/12 100.57
HABEQ1 HABERSHAM ELECTRIC MEMBERSH 12/5/12 103584017 12/12 23.46
HABEO1 HABERSHAM ELECTRIC MEMBERSt 12/5/12 103584018 12/12 24.47
HABEO1 HABERSHAM ELECTRIC MEMBERSH 12/5/12 103584021 12/12 37.40
HABEO1 HABERSHAM ELECTRIC MEMBERSH 12/20/12 ESTIMATE 2,630.00 Meters disconnected 12/20/12
HABEO1 HABERSHAM ELECTRIC MEMBERSHIP 7,884.83
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Vendor ID Vendor Date Invoice/CM# Amount Due Comments
HBSEO1 H B SEQUENCE LLC 9/6/12 207134 700.00
HBSEO1 H B SEQUENCE LLC 10/2/12 207213 700.00
HBSEO01 H B SEQUENCE LLC 1,400.00
HERIO1 HERITAGE CHARITY AUTIONS & 8/6/12 2012-1717 335.36
HERIO1 HERITAGE CHARITY AUTIONS & 8/30/12 2012-1865 147.04
HERIO1 HERITAGE CHARITY AUTIONS & 482.40
HOWAO02 HOWARD FERTILIZER AND CHEMIC 10/17/12 17003925 5,533.80
HOWA(02 HOWARD FERTILIZER AND CHEMICAL CO INC 5,533.80
INLAO1 INLAND SEAFOOD-ATLANTA 10/2/12 CM6225741 -251.88
INLAO1 INLAND SEAFOOD-ATLANTA 10/5/12 6269467 220.12
INLAO1 INLAND SEAFOOD-ATLANTA 10/18/12 6288881 356.81
INLAO1 INLAND SEAFOOD-ATLANTA 325.05
INXPO1 INXPRESS FREIGHT SOLULTIONS 11/9/12 10101414MLO9 50.37
INXPO1 INXPRESS FREIGHT SOLULTIONS 11/26/12 10101414ML26 27.69
INXPO1 INXPRESS FREIGHT SOLULTIONS 78.06
JERRO1 JERRY PATE TURF & IRRIGATION  10/26/12 11626189 188.53
JERRO1 JERRY PATE TURF & IRRIGATION  11/5/12 11627337 1,362.38
JERRO1 JERRY PATE TURF & IRRIGATION  11/12/12 78000868 1,200.00
JERRO1 JERRY PATE TURF & IRRIGATION  11/29/12 11630890 379.30
JERRO1 JERRY PATE TURF & IRRIGATION 3,130.21
JOHNO5  JOHN DEERE CREDIT 11112 020-0057155-002-. 1,693.60
JOHNO5  JOHN DEERE CREDIT 111712 272330892-2 11,903.24
JOHNO5 JOHN DEERE CREDIT 11/1/12 272330892 M620-: 1,147.91
JOHNO05 JOHN DEERE CREDIT 1211112 020-0057155-002-: 1,693.60 Assumed by GC Lot Loan, LLC
JOHNO5 JOHN DEERE CREDIT 12/1/12 272330892-3 11,903.24 Assumed by GC Lot Loan, LLC
JOHNO5  JOHN DEERE CREDIT 12/1/12 272330892 M620-¢ 1,147.91 Assumed by GC Lot Loan, LLC
JOHNO5 JOHN DEERE CREDIT 29,489.50
JUMPO1 dba JumpinGoat Coffee Roasters 10/2/12 3474 83.80
JUMPO1 dba JumpinGoat Coffee Roasters 83.80
LEAFO1 LEAF FINANCIAL US BANK 121112 033-8039135-001- 3,200.00 Assumed by GC Lot Loan, LLC
LEAF01 LEAF FINANCIAL US BANK 3,200.00
LONGO1 THE LONGS 10/15/12 187428 98.44
LONGO1 THE LONGS 10/15/12 187429 19.26
LONGO1  THE LONGS 10/15/12 187430 16.59
LONGO1 THE LONGS 10/29/12 187434 34.24
LONGO1  THE LONGS 10/29/12 187435 13.91
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Vendor ID Vendor Date Invoice/CM#  Amount Due Comments
LONGO1 THE LONGS 11/28/12 187441 28.89
LONGO1 THE LONGS 11/28/12 187440 130.54
LONGO1 THE LONGS 341.87
MAINO2 MAINTENANCE SUPPLY CENTER  8/24/12 5326 126.80
MAINO02 MAINTENANCE SUPPLY CENTER  9/27/12 5364 53.80
MAINO2 MAINTENANCE SUPPLY CENTER  10/18/12 5386 268.76
MAINO02 MAINTENANCE SUPPLY CENTER 449.36
MCMAO1  McMaster-Carr 8/2/12 33439661 140.07
MCMAO01 McMaster-Carr 140.07
MILNO1 MILNER, INC 9/17M12 025721 652.70
MILNO1 MILNER, INC 9/21/12 027130 91.26
MILNO1 MILNER, INC 10/15/12 029171 652.70 Assumed by GC Lot Loan, LLC
MILNO1 MILNER, INC 10/15/12 029621 13.98
MILNO1 MILNER, INC 10/22/112 034190 64.72
MILNO1 MILNER, INC 11/14/12 036388 652.70 Assumed by GC Lot Loan, LLC
MILNO1 MILNER, INC 11/14/12 036827 24.67
MILNO1 MILNER, INC 11/16/12 040656 56.67
MILNO1 MILNER, INC 2,209.40
MTNSO02 MOUNTAIN SCAPES 10/5/12 10/5/12 374.50
MTNS02 MOUNTAIN SCAPES 374.50
NAPAO1 NAPA 9/27/12 236172 8.69
NAPAO1 NAPA 10/22/12 237698 4.26
NAPAO1 NAPA 11/1/112 237699 10.65
NAPAO1 NAPA 23.60
NORTO02 NORTH GEORGIA SECURITY 10/4/12 20957 17.12
NORTO02 NORTH GEORGIA SECURITY 17.12
NORTO03 NORTHEAST GEORGIA HEATING &#8/28/12 60757 22.47
NORTO03 NORTHEAST GEORGIA HEATING &£ 11/1/12 61860 16.13
NORTO03 NORTHEAST GEORGIA HEATING &AIR 38.60
PARKO1 PARKER OIL 9/11/112 109732 3,015.60
PARKO1 PARKER OIL 9/11M12 109733 787.31
PARKO1 PARKER OIL 10/26/12 110069 2,344.65
PARKO1 PARKER OIL 10/26/12 110073 921.53
PARKO1 PARKER OIL 7,069.09
PEACO1 PEACH STATE FIRE, INC 9/17M12 105563 399.14
PEACO01 PEACH STATE FIRE, INC 399.14
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Vendor ID Vendor Date Invoice/lCM#  Amount Due Comments
PERFO1 PERFORMANCE FOOD GROUP, INC 10/4/12 6007182 269.05
PERFO1 PERFORMANCE FOOD GROUP, INC 10/4/12 6007183 33.29
PERFO1 PERFORMANCE FOOD GROUP, INC 10/4/12 6007181 323.26
PERFO1 PERFORMANCE FOOD GROUP, INC 10/11/12 6017135 341.41
PERFO1 PERFORMANCE FOOD GROUP, INC 10/18/12 6026423 400.94
PERFO1 PERFORMANCE FOOD GROUP, INC 10/18/12 6026422 51.73
PERFO1 PERFORMANCE FOOD GROUP, INC 10/19/12 6027560 284.44
PERFO1 PERFORMANCE FOOD GROUP, INC 10/25/12 6035572 375.88
PERFO1 PERFORMANCE FOOD GROUP, INC 11/2/12 6045531 438.57
PERFO1 PERFORMANCE FOOD GROUP, INC 11/2/12 6045532 191.83
PERFO1 PERFORMANCE FOOD GROUP, INC 11/21112 6069140 366.33
PERFO01 PERFORMANCE FOOD GROUP, INC. 3,076.73
PIEDO2 PIEDMONT WATER COMPANY 11/16/12 12873-11/12 194.44
PIEDO2 PIEDMONT WATER COMPANY 11/16/12 12874-11/12 388.88
PIEDO2 PIEDMONT WATER COMPANY 583.32
PRITO1 PRITCHETT TIRE & ALIGNMENT CO 9/6/12 1-22346 457.96
PRITO1 PRITCHETT TIRE & ALIGNMENT CO 9/28/12 1-22652 377.50
PRITO1 PRITCHETT TIRE & ALIGNMENT CO 10/8/12 1-22722 755.00
PRITO1 PRITCHETT TIRE & ALIGNMENT CO 10/18/12 1-22856 61.01
PRITO1 PRITCHETT TIRE & ALIGNMENT CO 10/22/12 1-22903 52.94
PRITO1 PRITCHETT TIRE & ALIGNMENT CO 1,704.41
PROPO1 PROPUMP & CONTROL INC 8/28/12 0007148-IN 413.88
PROPO1 PROPUMP & CONTROL. INC 413.88
REEVO01 REEVES HARDWARE COMPANY  10/1/12 633265 25.01
REEV01 REEVES HARDWARE COMPANY  10/1/12 533363 27.01
REEV01 REEVES HARDWARE COMPANY  10/2/12 633313 18.66
REEVO01 REEVES HARDWARE COMPANY  10/9/12 534092 4278
REEVO1 REEVES HARDWARE COMPANY  10/12/12 534625 12.80
REEVO1 REEVES HARDWARE COMPANY  10/23/12 535597 110.75
REEVO01 REEVES HARDWARE COMPANY  10/23/12 634702 18.66
REEVO1 REEVES HARDWARE COMPANY  10/25/12 634873 19.89
REEVO01 REEVES HARDWARE COMPANY  11/5/12 635450 1.00
REEV01 REEVES HARDWARE COMPANY  11/6/12 635474 120.21
REEV01 REEVES HARDWARE COMPANY  11/6/12 635545 77.56
REEV01 REEVES HARDWARE COMPANY  11/9/12 635679 144.10
REEV01 REEVES HARDWARE COMPANY  11/20/12 538279 3.568
REEV01 REEVES HARDWARE COMPANY  11/29/12 539013 24.83
REEV01 REEVES HARDWARE COMPANY  11/29/12 636910 12.86
REEV01 REEVES HARDWARE COMPANY 659.70
REYNO1 Reynolds Companies 9/4/12 Barule CC Jul-Aug 359.10
REYNO01 Reynolds Companies 359.10
ROWL0O1 ROWLAND CHEMICAL COMPANY  9/4/12 69764 1,766.57
ROWL0O1 ROWLAND CHEMICAL COMPANY  10/8/12 70352 922.89
ROWL01 ROWLAND CHEMICAL COMPANY  12/1/12 OverPymt1 -1,067.86
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Vendor ID Vendor Date Invoice/CM#  Amount Due Comments
ROWL01 ROWLAND CHEMICAL COMPANY  12/1/12 OverPymt2 -25.84
ROWL01 ROWLAND CHEMICAL COMPANY 1,595.76
RUSTO02 RUSTIC COUNTRYSIDES, LLC 9/30/12 2012-682 1,235.85
RUSTO02 RUSTIC COUNTRYSIDES, LLC 10/3112 2012-761 1,235.85
RUST02 RUSTIC COUNTRYSIDES, LLC 11/15/12 2012-890 1,235.85
RUSTO02 RUSTIC COUNTRYSIDES, LLC 3,707.55
SIRI01 SIRIUS XM RADIO INC 11/20/12 X933670526 27.57
SIRI01 SIRIUS XM RADIO INC 27.57
SOUNO1 SOUND AGRONOMY 8/29/12 w2079 1,181.28
SOUNO1 SOUND AGRONOMY 1,181.28
SOUTO5 SOUTHERN STATES TURF 9/21/12 89723 3,122.42
SOUTO05 SOUTHERN STATES TURF 9/25/12 89946 1,320.38
SOUTO05 SOUTHERN STATES TURF 11/15/12 93111 1,029.34
SOUTO05 SOUTHERN STATES TURF 5,472.14
SPRIO1 SPRINT 11/16/12 920480929 11/12 44.41
SPRIO1 SPRINT 11/19/12 926710761 11/12 58.41
SPRI01 SPRINT 102.82
SWIS01 SWISHER HYGIENE FRANCHISE CC 8/4/12 8000261283 96.50
SWIS01 SWISHER HYGIENE FRANCHISE CC 8/29/12 8000322549 85.55
SWIS01 SWISHER HYGIENE FRANCHISE CC 9/56/12 513601600383 384.99
SWIS01 SWISHER HYGIENE FRANCHISE CC9/12/12 R8000370477 234.54
SWISO01 SWISHER HYGIENE FRANCHISE CC 9/27/12 8000416458 85.55
SWIS01 SWISHER HYGIENE FRANCHISE CC 9/27/12 8000416501 353.00
SWIS01 SWISHER HYGIENE FRANCHISE CC 10/27/12 5136RI-00000243 353.00
SWIS01 SWISHER HYGIENE FRANCHISE CC 11/25/12 5136RI-00000349 85.55
SWIS01 SWISHER HYGIENE FRANCHISE CC 11/27/12 5136RI-00000350 353.00
SWIS01 SWISHER HYGIENE FRANCHISE CORP 2,031.68
SYSC02 SYSCO FOOD SERVICES OF ATLAN 9/13/12 209130420 1,685.15
SYSC02 SYSCO FOOD SERVICES OF ATLAN 9/13/12 209130421 70.98
SYSC02 SYSCO FOOD SERVICES OF ATLAN 9/14/12 209141891 324.11
SYSC02 SYSCO FOOD SERVICES OF ATLAN 9/14/12 209143485 62.00
SYSC02 SYSCO FOOD SERVICES OF ATLAN 9/19/12 209191834 82.85
SYSC02 SYSCO FOOD SERVICES OF ATLAN 6/22/12 205231802CM -145.23
SYSC02 SYSCO FOOD SERVICES OF ATLAN 9/28/12 2862642PU -35.20
SYSC02 SYSCO FOOD SERVICES OF ATLANTA 2,044.66
THYSO01 THYSSENKRUPP ELEVATOR CORP. 10/1/12 293038 564.61
THYS01 THYSSENKRUPP ELEVATOR CORP. 564.61
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Vendor ID Vendor Date Invoice/CM#  Amount Due Comments
TITLO1 TITLEIST 8/29/12 0926445 1,441.25
TITLO1 TITLEIST 9/28/12 0988835 613.12
TITLOA TITLEIST 10/2/12 0994054 458.80
TITLO1 TITLEIST 11/19/12 1099598 458.33
TITLO1 TITLEIST 11/26/12 1110124 458.86
TITLO1 TITLEIST __3,430.36
TURFOQ3 TURFNOLOGY, INC 8/13/12 17416 1,186.70
TURFOQ3 TURFNOLOGY, INC 8/24/12 17491 559.94
TURFQ3 TURFNOLOGY, INC 8/24/12 17493 1,669.20
TURFOQ3 TURFNOLOGY, INC 9/5/12 17592 494 .94
TURFO03 TURFNOLOGY, INC 9/13/12 17652 7,935.20
TURFOQ3 TURFNOLOGY, INC 9/28/12 17848 1,538.70
TURF03 TURFNOLOGY, INC 13,384.68
USFO01 US FOOD SERVICE 10/11/12 2260924 362.63
USFO01 US FOOD SERVICE 10/12/12 2308005 354.32
USFO01 US FOOD SERVICE 10/17/12 2443633 95.66
USFOO01 US FOOD SERVICE 10117112 2443634 335.82
USFO01 US FOOD SERVICE 10/18/12 2997619CR -1.56
USFO01 US FOOD SERVICE 10/25/12 2711345 401.39
USFOO01 US FOOD SERVICE 10/25/12 2711344 37.56
USFOO01 US FOOD SERVICE 11/9/12 0230800 69.08
USFO01 US FOOD SERVICE 11/9/12 0230801 493.38
USFO01 US FOOD SERVICE __2,148.28
VERI02 VERIZON WIRELESS 11/9/12 6810405984 300.33
VERIO02 VERIZON WIRELESS 300.33
WATEO5 WATERFALL POA, INC 11/16/12 10/12 5,773.69
WATEOS5  WATERFALL POA, INC 11/30/12 11/12 886.78
WATEO5 WATERFALL POA, INC 12/5/12 12/12 Prorated 1,381.95
WATEO5 WATERFALL POA, INC 804242
WILLO7 WILLMER ENGINEERING INC 12/1112 93798 1,649.85
WILLO7 WILLMER ENGINEERING INC 1,649.85
WINDO3 WINDSTREAM GEORGIA, LLC 11/16/12 071149010 11/12 1,570.563
WINDO3 WINDSTREAM GEORGIA, LLC 1,570.53

Report Total

164,579.92
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Revenues
Pro Shop
Memberships
Spa
Food & Beverage
Admin

Total Revenues

Cost of Sales
COS - Pro Shop
COS - Food & Beverage

Total Cost of Sales
Gross Profit

Expenses
Pro Shop
Golf Course Maintenance
Memberships
Spa
Food & Beverage
Administrative

Total Expenses

Net Income/(Loss)

SELAF Waterfall Country Club, LLC in Receivership
Income Statement Summary
For the Month Ending November 30, 2012

$ 14,810.15

0.00
0.00
9,563.66
814.51

25,188.32

22,845.62
7,277.13

30,122.75

(4,934.43)

16,782.60
55,969.08

" 5,044.58
5,298.60
25,688.26
140,841.14

249,624.26

€] 254,558.69)

Note: Depreciation expense is not included in these statements.




SELAF Waterfall Country Club, LLC in Receivership

For the Month Ending November 30, 2012

Revenues

Green Fees

Cart Fees

Club Rental
Shipping Revenue
Merchandise
Member Discounts

Total Revenues

Cost of Sales

COS - Merchandise
COS - Soft Goods
COS - Hard Goods
COS - Balls

Total Cost of Sales
Gross Profit

Expenses

Salaries & Wages

Payrolt Taxes

Employee Benefis - Hlth Instnc
Employee Benefts - Dntl Instnc
Employee Benefits - Wrkt's Cmp
Cell Phones/PDA

Electric

Utilities-Cable

Postage & Freight

Tournament Fees

Equipment Lease

Member Relations

Employee Meals

Total Expenses

Net Income

Income Statement - Pro Shop

$

3,380.00
3,436.00
40.00
15.00
8,239.15
(300.00)

14,810.15

3,380.22
16,141.09
1,054.57
2,269.74

22,845.62

(8,035.47)

12,154.83
955.05

(495.61)

(30.47)
606.51
116.05
428.75
36.39
50.37
80.00
2,836.40
16.50
27.83

16,782.60

(24,818.07)




SELAF Waterfall Country Club, LLC in Receivership
Income Statement - Golf Course Maintenance
For the Month Ending November 30, 2012

Revenues

Total Revenues

Cost of Sales
Total Cost of Sales
Gross Profit

Expenses

Salaries & Wages

Payroll Taxes

Employee Benefis - Hlth Instne
Employee Benefis - Dntl Instnc
Employee Benefits - Wrke's Cmp
Vehicle Expense

Cell Phones/PDA

Electric

Trash Removal

Landscaping

Chemicals

Fertilizers

R&M - Irrigation

Small Tools

Seed & Sod

Sand & Soil

Office Supplies

R&M - Equipment

Equipment Lease

Total Expenses

Net Income

0.00

0.00

0.00

27,493.75
2,101.84
(3,283.35)

53.79
1,010.85
400.00
144.34
3,501.02
43.07
16.02
(423.33)
1,029.34
2,562.38
144.10
374.50
4,538.92
130.54
1,771.06
14,360.24

55,969.08

(55,969.08)




SELAF Waterfall Country Club, LLC in Receivership
Income Statement - Memberships
For the Month Ending November 30, 2012

Revenues

Total Revenues

éost of Sales
Total Cost of Sales
Gross Profit

Expenses
SALARIES & WAGES $
Payroll Taxes
Employee Benefts - Hlth Insmc
Employee Benefts - Dnil Instnc
Employee Benefits - Wrkr's Cmp
CELL PHONES/ PDA
EQUIPMENT LEASE
MEMBER RELATIONS

Total Expenses

Net Income $

0.00

0.00

0.00

3,111.46
209.83
1,049.09
(1.68)
67.39
129.28
129.50
349.71

5,044.58

(5,044.58)




SELAF Waterfall Country Club, LLC in Receivership
Income Statement -~ Spa
For the Month Ending November 30, 2012

Revenues

Total Revenues

Cost of Sales
Total Cost of Sales
Gross Profit

Expenses
SALARIES & WAGES $
Payroll Taxes
Employee Benefis - Hlth Insrnc
Employee Benefts - Dntl Instne
Employee Benefits - Wrkr's Cmp
ELECTRIC
UTILITIES - CABLE
LOCKER ROOM SUPPLIES

Total Expenses

Net Income $

0.00

0.00

0.00

2,088.87
174.85
(472.73)

37.50
67.39
3,266.96
72.79
62.97

5,298.60

(5,298.60)




SELAF Waterfall Country Club, LLC in Receivership

Income Statement - Food & Beverage
For the Month Ending November 30, 2012

Revenues

MEMBER DISCOUNTS
FOOD

BEER

WINE

LIQUOR

Total Revenues

Cost of Sales
COS -FOOD
COS - BEER
COS - WINE
COS - LIQUOR

Total Cost of Sales
Gross Profit

Expenses

SALARIES & WAGES
Payroll Taxes

Employee Benefls - Hith Insrnc
Employee Benefts - Dntl Insrnc
Employee Benefits - Wrkr's Cmp
CELL PHONES/ PDA
ELECTRIC

UTILITIES - CABLE

TRASH REMOVAL
KITCHEN SUPPLIES

R&M OTHER

EQUIPMENT LEASE
EMPLOYEE MEALS

Total Expenses

Net Income

$

(169.00)
4,603.25
313.21
4,143.20
673.00

9,563.66

4,359.05
73.20
2,548.43
296.45

7,277.13

2,286.53

15,673.69
1,367.84
1,327.89

30.43
471.73
103.34

1,959.53
333.16

43.07
354.71

78.56

3,884.31
60.00

25,688.26

(23,401.73)




SELAF Waterfall Country Club, LL.C in Receivership
Income Statement - Admin
For the Month Ending November 30, 2012

Revenues
LATE CHARGES (DUES) $ 814.51
Total Revenues 814.51
Cost of Sales
Total Cost of Sales 0.00
Gross Profit 814.51
Expenses
SALARIES & WAGES 17,087.64
Payroll Taxes 1,264.40
Employee Benefls - Hlth Insrnc 1,948.27
Employee Benefis - Dntl Insrne (14.81)
Employee Benefits - Wrke's Cmp ' 269.63
MEALS & ENTERTAINMENT 22.26
VEHICLE EXPENSE : 500.00
RECEIVERSHIP FEES - October 19,533.45
RECEIVERSHIP FEES - November 25,147.16
ACCOUNTING FEES - October 12,040.00
ACCOUNTING FEES - November 13,700.00
. LEGAL FEES - October 6,636.64
LEGAL FEES - November 13,616.43
ACCOUNTING & TAX 2,132.54
RENT 2,500.00
TELEPHONE 1,478.37
CELL PHONES/ PDA 195.23
INTERNET 194.98
WATER/SEWER 583.32
ELECTRIC 1,292.44
UTILITIES - CABLE 74.19
LANDSCAPING 2,471.70
CLEANING SUPPLIES 12.24
HOA DUES/FEES 5,421.39
OFFICE SUPPLIES 6.20
OFFICE EQUIPMENT 734.04
POSTAGE & FREIGHT 74.79
COMPUTER SUPPORT & SUPPLIES 3,165.62
PRINTING 300.02
R&M EQUIPMENT 16.13
R&M OTHER 287.37
EQUIPMENT LEASE 161,23
/OTHER EXPENSE 1,400.00
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DUES & SUBSCRIPTIONS 454.87

SPECIAL EVENTS 344,47
INTEREST EXPENSE 373.90
Other Lease Fees ) 172.75
BANK SERVICE CHARGES 191.03
CREDIT CARD CHARGES 439.55
INSURANCE 4,711.69
TAXES (99.99)
Total Expenses 140,841.14
Net Income (% 140,026.63)

12/12/2012 at 9:53 PM




SELAF Waterfall Country Club, LLC
) Operating Expenses
For the Period of 11/01/12 - 12/05/12

PAYROLL OBLIGATIONS
: N b November-
OVEMDEr- Gheck #/EFT&  December
Total Liability per ADP  December Note (if Liability Paid
Pay Period Pay Date Summary Liability applicable) by Receiver
10/25-11/07/12 11/15/12 44,201,23 22,100.62 EFT - Note (2) 22,100.62
11/08-11/21/12 11/29/12 36,170.08 36,170.08 EFT 36,170.08
11/22-12/05/12 12/13/12 56,216.60 51,971.60 EFT -Note (3) 51,971.60
Payroll Obligations Subtotal 110,242,30 110,242.30
VENDOR OBLIGATIONS
' November-
Check #/EFT &  December
Note (if Liability Paid
Vendor Date Invoice/Service Perlod AmountDue applicable) by Receiver
ACCIDENT FUND INS CO OF AMERICA 11117112 WCV 6085304 : 2,493.50 1194 2,'493._50
ACCIDENT FUND INS CO OF AMERICA ) 2,493.50 2,493.50
ADP, INC, 1116/12 414705189 347.50. EFT 347.50
ADP, INC. 1172312 414905075, 467.59 EFT 467.59
ADP, INC, 1113012 415120624 302.50 EFT 302.50
ADP, INC. . Estimate-final payrol 302.50 Note (5)
ADP, INC, Estimate-Year end 168.85 Note (5)
ADP, INC. .. 1,588.94 1,117.59
Advanced Disposal Services of 10/3112 98596 - 11/12 Service 315.84
Advanced Disposal Services of 11/30/12 100760 - 12/12 Service Note (4)
Advanced Disposal Services of ' 315.84
AGRICREDIT ACCEPTANCE, LLC 11112 101-0356408-000-2 2,836.40 1195 2,836.40
AGRICREDIT ACCEPTANCE, LLC ~ .. 11112 101-0357748-000-2 1,761.05 1195 1,761.05
AGRICREDIT ACCEPTANCE, LLC 1211112 101-0356408-000-3 Note (1)
AGRICREDIT ACCEPTANCE, LLC 12/1/12 101-0357748-000-3 Note (1)
AGRICREDIT ACCEPTANCE, LLC 4,597.45 4,597.45
ANSLEY COMMUNICATIONS 101112 9054 - SVC 10/1-12/31/12 56.00
ANSLEY COMMUNICATIONS 56.00
AT&T MOBILITY 1115112  838342519X11232012 271.86
AT&T MOBILITY . y 271.86
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November-

Check #/EFT & December
Note (if Liability Paid
Vendor Date Invoicel/Service Period AmountDue applicable) by Recelver
BARULE TECHNOLOGY GROUP, LLC 10/3112 782 250.99
BARULE TECHNOLOGY GROUP, LLC 1118112 816 Note (7)
BARULE TECHNOLOGY GROUP, LLG 11/3012 849 _ 432.58
BARULE TECHNOLOGY GROUP, LLC 12312 876 - 11/12 Service : 561.00
BARUI_.E TEGHNOLOGY GROUP, LLC 1,244.57
BILLTRUST 11/1012 68300 300.02
BILLTRUST 300.02
BUCKHEAD BEEF COMPANY 11712 900470 1,604.83
BUCKHEAD BEEF COMPANY 1,604.83
CHATTAHOOCHEE TURF PRODUCTS 11113/12 33400 - 762.26
CHATTAHOOCHEE TURF PRODUCTS 762.26
CLAYTON CARQUES‘I; AUTO PARTS 111112 6244-56546 38.26
CLAYTON CARQUEST AUTO PARTS 111312 6244-56953 75.84
CLAYTON CARQUEST AUTO PARTS 114.10
COCA-COLA NORTH AMERICA 1112112 7301084562 84.53
COCA-COLA NORTH AMERICA 84.63
RAY DAVIS 12112 1112 116.05 1201 116.05
RAY DAVIS 116.05 116.056
DIRECTV 11/18/12 19156127651 370.96
DIRECTV 370.96
DISH NETWORK 10/20/12  Svc Date 11/5-12/4/12 145.57 1173 145.57
DISH NETWORK 11/201M12  Svc Date 12/5/12-1/14/13 Note (4)
DISH NETWORK '145.57 145.57
FOODS IN SEASON INC 11/15112 133260 526.35
FOODS IN SEASON INC 526.35
FOOTJOY 11/28/12 4699374 ~ 146.84
FOOTJOY 146.84
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November-
Check #/EFT & December
Note (if Liability Pald

Vendor Date Invoice/Service Period Amount Due applicable) by Receiver

GEORGIA DEPARTMENT OF REVENUE  12/10/12  S&U Tax 11/12 1,648.73

GEORGIA DEPARTMENT OF REVENUE 1,648.73

GOLF AGRONOMICS SAND & HAULING  11/15/12  0058731-IN 2,170.27

GOLF AGRONOMICS SAND & HAULING  11/28/12  0058801-IN 2,368.65

GOLF AGRONOMICS SAND & HAULING ___ 4,538.92

GREENVILLE TURF. & TRACTOR INC. 11/5/12 Z87905 69.77

GREENVILLE TURF & TRACTOR INC. 11/18/12 288020 19.56

GREENVILLE TURF & TRACTOR INC. 11/9112 288041 242.99

GREENVILLE TURF & TRACTOR INC. 1114/12  Z88141 23.04

GREENVILLE TURF & TRACTOR ING. 11/15/12 7288201 29.18

GREENVILLE TURF & TRACTOR INC. . 384.54

HABERSHAM ELECTRIC MEMBERSHIP  12/5/12 103584004 11/12 270.32

HABERSHAM ELECTRIC MEMBERSHIP  12/5/12 103584006 11/12 989.38

HABERSHAM ELECTRIC MEMBERSHIP  12/5/12 103584011 11/12 322.94

HABERSHAM ELECTRIC MEMBERSRHIP  12/5/12 103584012 11/12 1,325.17

HABERSHAM ELECTRIC MEMBERSHIP  12/5/12 103584013 11/12 336.95

HABERSHAM ELECTRIC MEMBERSHIP  12/56/12 103584014 1112 460.26

‘HABERSHAM ELECTRIC MEMBERSHIP ~ 12/5/12 103584015 11/12 1,363.91

HABERSHAM ELECTRIC MEMBERSHIP  12/5/12 103584016 11/12 100.57

HABERSHAM ELECTRIC MEMBERSHIP  12/5/12 103584017 11/12 23.46

HABERSHAM ELECTRIC MEMBERSHIP  12/5/12 103584018 11/12 24.47

HABERSHAM ELECTRIC MEMBERSHIP  12/5/12 103584021 11/12 37.40

HABERSHAM ELECTRIC MEMBERSHIP 5,254.83

THE HARTFORD 1111/12 13681750 21817 1198 218.17
THE HARTFORD 218.17 21847
HEMISPHERES WINES 11/30/12 28494 948.66 EFT 948.66
HEMISPHERES WINES 948,66 948.66
INXPRESS FREIGHT SOLULTIONS 11/26/12  10101414ML26 27.69

INXPRESS FREIGHT SOLULTIONS 27.69

JERRY PATE TURF & IRRIGATION 11/5112 11627337 1,362.38

JERRY PATE TURF & IRRIGATION 1112112 78000868 1,200.00

JERRY PATE TURF-& IRRIGATION 11/29/12 11630890 379.30

JERRY PATE TURF & IRRIGATION 2,941.68

JOHN DEERE CREDIT 1111112 020-0057155-002-2 1,693.60

JOHN DEERE CREDIT 11112 272330892-2 11,903.24

JOHN DEERE CREDIT 111112 272330892 M620-2 1,147.91
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November-

Check #/EFT & December
Note (if Liability Paid
Vendor Date Involce/Service Perlod Amount Due applicable) by Receiver
JOHN DEERE CREDIT 1211112 020-0057155-002-3 Note (1)
JOHN DEERE CREDIT 12/112 272330892-3 Note (1)
JOHN DEERE CREDIT 121112 272330892 M620-3 Note (1)
JOHN DEERE CREDIT 14,744.75
JONAS SOFTWARE USA INC 111112 MONTHLY 792.96 EFT 792.96
JONAS SOFTWARE USA INC 1211112 MONTHLY 792.96 EFT 792.96 .
JONAS SOFTWARE USA INC . 1,585.92 __ 1,585.92
LEAF FINANCIAL US BANK 11112 033-8039135-001-2 3,200.00 1199 3,200.00
LEAF FINANCIAL US BANK 121112 033-8039135-001-3 Note (1)
LEAF FINANCIAL US BANK 3,200.00 3,200.00
THE LONGS 11/28/12 187444 28.89
THE LONGS 11/28/12 187440 130.54
THE LONGS 159.43
MILNER, INC 91712 025721 - 1111121112 652.70
MILNER, INC 10/16/12 - 029171 - 1211/12-1/1113 Note (1)
MILNER, INC 11/14/12 036388 - 1/1-2/1/13 Note (1)
MILNER, ING 1114/12 036827 24,67
MILNER, INC 1116/12 040656 56.67
MILNER, INC 734.04
MOUNTAIN SCAPES 107512 10/5/12 374.50
MOUNTAIN SCAPES 374.50
NAPA 1171112 237699 10.65
NAPA 10.65
NORTHEAST GEORGIA HEATING 8AIR  11/1/12 61860 16.13
NORTHEAST GEORGIA HEATING &AIR 16.13
PERFORMANCE FOOD GROUP, INC. 1172112 6045531 438.57
PERFORMANCE FOOD GROUP, INC. 1112112 6045532 191.83
PERFORMANCE FOOD GROUP, INC. 112112 6069140 366.33
PERFORMANCE FOOD GROUP, INC. 996.73
PETTY CASH 12/5112 NOV RECE!IPTS 393.37 CASH 393.37
PETTY CASH 393.37 393.37
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November-

Check #/EFT & December
Note (if Liability Paid
Vendor Date Invoice/Service Perlod Amount Due applicable) by Recelver
PIEDMONT WATER COMPANY 11/16/12 = 12873-1112 194.44
PIEDMONT WATER COMPANY 11/16/12  12874-11/12 388.88
PIEDMONT WATER COMPANY 583.32
PREMIUM ASSIGMENT CORPORATION  11/1/12 B710314 4,380.39 1164
PREMIUM ASSIGMENT CORPORATION 4,380.39
PRIME WINE & SPIRITS 11112 48205 765.00 EFT 765.00
PRIME WINE & SPIRITS 765.00 765.00
QUALITY WINE & SPIRITS 11/14/12 $1498971 1,450.93 EFT 1,450.93
QUALITY WINE & SPIRITS 11/16M12  $1498995 389.21 EFT 389.21
QUALITY WINE & SPIRITS 1,840.14 1,840.14
REEVES HARDWARE COMPANY 11/5/12 635450 1.00
REEVES HARDWARE COMPANY 11/6/12 635474 120.21
REEVES HARDWARE COMPANY 11/6/12 635545 77.56
REEVES HARDWARE COMPANY 11/9/12 635679 144.10
REEVES HARDWARE COMPANY 11/20/12 538279 3.58
REEVES HARDWARE COMPANY 346.45
Reynolds Companies 111712 COBRA 11/12 -3,219.28 EFT 3,219.28
Reynolds Companies _ 12/1/12* COBRA 1212 13,265.74 EFT 13,255.74
Reynolds Companies 16,475.02 16,475.02
RUSTIC COUNTRYSIDES, LLC 11/15/12  2012-890 1,235.85
RUSTIC COUNTRYSIDES, LLC 1,235.85
SIRIUS XM RADIO INC 11/20/12  X933670526 27.57
SIRIUS XM RADIO INC 27.57
SOUTHERN STATES TURF 1146112 93111 1,029.34
SOUTHERN STATES TURF 1,029.34
SPRINT 11/16/12 920480929 11/12 44.44
SPRINT 111912 926710761 11/12 58.41
SPRINT 102.82
SWISHER HYGIENE FRANCHISE CORP  11/25/12  5136RI-00000349 85.55
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November-

Check #/EFT & December
Note (if Liability Paid
Vendor Date Invoice/Service Period AmountDue applicable) by Receiver

SWISHER HYGIENE FRANCHISE CORP  11/27/12  §136RI-00000350 363.00
SWISHER HYGIENE FRANCHISE CORP 438.55
TITLEIST : 1111912 1099598 458.33
TITLEIST - 11/26/12 1110124 458.86
TITLEIST 917.19
US FOOD SERVICE 11/9/12 0230800 69.08
US FOOD SERVICE 11/9112 0230801 493.38
US FOOD SERVICE - 562.46
VERIZON WIRELESS 11912 6810405984 300.33
VERIZON WIRELESS ’ 300.33
WATERFALL POA, INC 1130112 1112 886.78
WATERFALL POA, INC ~ 886.78
WILLIAMS-RHINEHEART, LLC 111/12 Dock Rental 2,500.00 1185 2,500.00
WILLIAMS-RHINEHEART, LLC 12/1/12 Dock Rental 2,500.00 1204 2,500.00
WILLIAMS-RHINEHEART, LLC ' 5,000.00 5,000.00
WINDSTREAM GEORGIA, LLC 11/16/12 071149010 11/12 1,670.53
WINDSTREAM GEORGIA, LLC 1,570.53

Vendor Obligations Subtotal 89,380.15 38,896.44

Total Operating Expenses . 199,622.45 149,138.74
Notés:
1. Lease payments from December 1, 2012 forward were to be paid directly by GC Lot Loan, LLC.
2. Payroll period 10/25-11/07/12 has been prorated 50% to October, 50% to November.
3. Employee appreciation fund (EAF) payments of $4,245 have been excluded as those funds were collected by
the Receiver prior to 12/5/12, )

4. Vendor purchases/services from December 1, 2012 forward were to be paid directly by GC Lot Loan, LLC.
5. Estimated amounts. Final invoices not yet available.
6. Professional fees have been excluded from this report.
7. This amount is for a 2013 service contract and therefore not payable by the Estate.
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Revenues
Pro Shop
Memberships
Spa
Food & Beverage
Admin

Total Revenues

Cost of Sales
COS - Pro Shop
COS - Food & Beverage

Total Cost of Sales
Gross Profit

Expenses
Pro Shop
Golf Course Maintenance
Memberships
Spa
Food & Beverage
Administrative

Total Expenses

Net Income/(Loss)

SELAF Waterfall Country Club, LLC in Receivership
Income Statement Summary
For the Month Ending October 31,2012

~ ExhibitA

37,831.03
5,000.00
708.00
39,337.85
675.29

83,552.17

8,540.75
15,970.09

24,510.84

59,041.33

20,331.06
82,816.09
5,240.14
9,535.60
35,058.59
144,692.89

297,674.37

$

238,633.04)

Note: Depreciation expense is not included in these statements.




SELAF Waterfall Country Club, LL.C in Receivership
Income Statement - Pro Shop
For the Month Ending October 31, 2012

Revenues
Green Fees $ 18,964.78
Handicap Fees ' 30.00
Cart Fees 9,932.00
Club Rental 120.00
Club Repair 10.00
Merchandise 8,781.73
Lessons 25.00
Member Discounts (32.48)
Total Revenues 37,831.03
Cost of Sales
COS - Merchandise (1,804.30)
COS - Soft Goods 6,498.03
COS - Hard Goods 2,867.81
COS - Balls 979.21
Total Cost of Sales 8,540.75
Gross Profit 29,290.28
Expenses
Salaries & Wages 14,556.48
Payroll Taxes 1,272.52
Employee Benefits - Wrkr's Cmp 453.40
Cell Phones/PDA 232.01
Electric 502.03
Utilities-Cable 36.39
Uniforms 90.92
Handicap Fees 125,00
Equipment Lease 2,836.40
Member Relations 25.24
Employee Meals 200.67
Total Expenses 20,331.06

Net Income $ 8,959.22




Revenues

Total Revenues

Cost of Sales

Total Cost of Sales
Gross Profit
Expenses

Salaries & Wages
Payroll Taxes

SELAF Waterfall Country Club, LLC in Receivership
Income Statement - Golf Course Maintenance
For the Month Ending October 31, 2012

Employee Benefts - Hlth Insrnc
Employee Benefts - Dntl Insrnc
Employee Benefits - Wrki's Cmp

Vehicle Expense
Cell Phones/PDA
Electric

Trash Removal
Property Maintenance
Chemicals
Fertilizers

R&M - Irrigation
Smal! Tools

Gas & Oil

Sand & Soil
Office Supplies
R&M - Equipment
R&M - Other
R&M - General
Equipment Lease
Safety Programs

Total Expenses

Net Income

$

0.00

0.00

0.00

31,444.55
2,485.88
976.75

(96.01)
770.78
400.00
116.89
5,019.77
261.78
129.41
4,989.47
4,368.28
690.00
43.67
3,266.18
10,687.16
132.68
2,380.89
110.32
223.88
14,360.24
53.52

82,816.09

(82,816.09)




SELAF Waterfall Country Club, LLC in Receivership
Income Statement - Memberships
For the Month Ending October 31, 2012

Revenues
Membership Transfer Fees $

Total Revenues

Cost of Sales
Total Cost of Sales
Gross Profit

Expenses

SALARIES & WAGES

Payroll Taxes

Employee Benefis - Hlth Insrnc
Employee Benefls - Dntl Insrnc
Employee Benefits - Wrke's Cmp
CELL PHONES/ PDA
EQUIPMENT LEASE
MEMBER RELATIONS
EMPLOYEE MEALS

Total Expenses

Net Income 3

5,000.00

5,000.00

0.00

5,000.00

3,252.89
211.37
1,060.98

(4.56)
4534
119.92
129.50
37421
50.49

5,240.14

(240.14)




SELAF Waterfall Country Club, LLC in Receivership
Income Statement - Spa
For the Month Ending October 31, 2012

Revenues
SPA SERVICES $
SPA CONTRACTOR INCOME

Total Revenues

Cost of Sales
Total Cost of Sales
Gross Profit

Expenses

SALARIES & WAGES
Payroll Taxes

Employee Benefis - Hith Insrnc
Employee Benefls - Dntl Insrnc
Employee Benefits - Wrki's Cmp
OUTSIDE SERVICES
ELECTRIC

UTILITIES - CABLE
UTILITIES - GAS

LOCKER ROOM SUPPLIES
CHEMICALS

Total Expenses

Net Income $

424.80
283.20

708.00

0.00

708.00

2,635.25
191.09

(105.23)

(32.34)
90.68
621.90
3,143.33
72.79
2,823.40
51.95
42.78

9,535.60

(8,827.60)




SELAF Waterfall Country Club, LLC in Receivership
Income Statement - Food & Beverage
For the Month Ending QOctober 31, 2012

Revenues

MEMBER DISCOUNTS
FOOD

BEER

WINE

LIQUOR

ROOM RENTAL

SERVICE CHARGE INCOME

Total Revenues

Cost of Sales
COS - FOOD
COS - BEER
COS - WINE
COS - LIQUOR

Total Cost of Sales
Gross Profit

Expenses

SALARIES & WAGES
Payroll Taxes

Employee Benefts - Hlth Insrnc
Employee Benefts - Dntl Insrnc
Employee Benefits - Wrky's Cmp
TRAINING & DEVELOPMENT
CELL PHONES/ PDA
ELECTRIC

UTILITIES - CABLE

TRASH REMOVAL
UTILITIES - GAS
CLEANING SERVICE
CLEANING SUPPLIES
UNIFORMS

LINENS AND LAUNDRY
RESTAURANT SUPPLIES
KITCHEN SUPPLIES

R&M OTHER

EQUIPMENT LEASE
EMPLOYEE MEALS

Total Expenses

Net Income

(204.76)
21,916.50
1,456.50
6,531.01
3,108.00
4,307.00
2,223.60

39,337.85

11,524.75
331.82
2,988.06
1,125.46

15,970.09

23,367.76

18,347.76
1,695.20
2,311.81

(38.75)
770.78
2033
173.34
2,408.46
333.16
261.79
2,450.46
96.50
33.29
50.79
770.67
64.29
187.71
17.12
4,799.00
304.88

35,058.59

(11,690.83)




SELAF Waterfall Couniry Club, LLC in Receivership
Income Statement - Admin
For the Month Ending October 31, 2012

Revenues

LATE CHARGES (DUES) $ 675.29
Total Revenues 675.29
Cost of Sales

Total Cost of Sales 0.00
Gross Profit 675.29
Expenses

SALARIES & WAGES 20,145.83
Payroll Taxes 1,486.14
Employee Benefts - Hith Insrnc 1,011.00
Employee Benefis - Dntl Insrnc (150.66)
Employee Benefits - Wrkr's Cmp 362.52
TRAINING & DEVELOPMENT 13.91
MEALS & ENTERTAINMENT 97.06
VEHICLE EXPENSE 500.00
RECEIVERSHIP FEES 93,360.01
ACCOUNTING & TAX 1,564.90
RENT 2,500.00
TELEPHONE 1,188.96
CELL PHONES/ PDA 340.53
INTERNET 194.98
WATER/SEWER 583.32
ELECTRIC 1,350.80
UTILITIES - CABLE 74.19
UTILITIES - GAS 1,308.90
CLEANING SUPPLIES 112.16
HOA DUES/FEES 6,881.77
UNIFORMS 69.60
OFFICE SUPPLIES 10.69
OFFICE EQUIPMENT 731.40
POSTAGE & FREIGHT i 217.25
COMPUTER SUPPORT & SUPPLIES 1,495.83
PRINTING 321.02
R&M EQUIPMENT ' 59.17
R&M OTHER 93.61
EQUIPMENT LEASE 161.23
DUES & SUBSCRIPTIONS 82.07
SPECIAL EVENTS 1,113.55
MAINT. CONTRACTS - HARDWARE 648.61

INTEREST EXPENSE 383.37




Other Lease Fees

BANK SERVICE CHARGES
CREDIT CARD CHARGES
INSURANCE

TAXES

TAXES & LICENSES - OTHER

Total Expenses

Net Income

172.75
305.84
780.43

5,146.13

(100.98)

75.00

144,692.89

(3 144,017.60)




SELAF Waterfall Couniry Club, LLC in Receivership
Income Statement Summary
For the Month Ending September 30, 2012

Revenues
Pro Shop $ 28,965.90
Spa 769.88
Food & Beverage 46,983.56
Admin 1,149.28
Total Revenues 77,868.62
Cost of Sales
COS - Pro Shop 4,617.89
COS - Food & Beverage 14,991.93
Total Cost of Sales 19,609.82
Gross Profit 58,258.80
Expenses
Pro Shop 19,055.45
Golf Course Maintenance 81,490.31
Memberships 5,585.46
Spa 6,983.07
Food & Beverage 38,317.79
Administrative 57,549.88
Total Expenses 208,981.96
Net Income/(Loss) - ($ 150,723.16)

Note: Depreciation expense is not included in these statements.




SELAF Waterfall Country Club, LL.C in Receivership
Income Statement - Pro Shop
For the Month Ending September 30, 2012

Revenues
Green Fees $ 13,737.01
Cart Fees 10,100.49
Club Rental 65.00
Merchandise 5,339.86
Member Discounts (276.46)
Total Revenues 28,965.90
Cost of Sales
COS - Merchandise (154.18)
COS - Soft Goods 3,618.87
COS - Hard Goods 337.93
COS - Balls 815.27
Total Cost of Sales 4,617.89
Gross Profit 24,348.01
Expenses
Salaries & Wages 13,608.17
Payroll Taxes 1,269.07
Employee Benefis - Hlth Insrnc 514.67
Employee Benefts - Dntl Insrne 33.89
Employee Benefits - Wrkr's Cmp 453.40
Employee Benefts - Othr Insrnc 2.20
Employ Benfts - 401(k) ER Mtch (12.62)
Cell Phones/PDA 111,36
Electric 650.21
Utilities-Cable 40.09
Cleaning Supplies 57.81
Equipment Lease 2,237.20
Member Relations 90.00
Total Expenses 19,055.45

Net Income $ 5,292.56




SELAF Waterfall Country Club, LLC in Receivership
Income Statement - Golf Course Maintenance
For the Month Ending September 30, 2012

Revenues

Total Revenues 0.00
Cost of Sales

Total Cost of Sales 0.00
Gross Profit 0.00
Expenses

Salaries & Wages $ 32,737.79
Payroll Taxes 2,572.70
Employee Benefts - Hith Insrnc 5,117.48
Employee Benefts - Dntl Instnc 26.84
Employ Benefts - Lif & Disblty 2.84
Employee Benefits - Wrkr's Cmp 770.78
Employee Benefts - Othr Insrnc 3.88
Employ Benfts - 401(k) ER Mich (24.14)
Vehicle Expense (80.00)
Cell Phones/PDA 131.96
Electric 5,153.60
Trash Removal 253.79
Utilities-Gas 233.01
Chemicals 6,439.27
Small Tools 61.28
Seed & Sod 7,935.20
Gas & Oil 3,792.17
Office Supplies 144.45
R&M - Equipment 1,732.54
R&M - Other 124.63
Equipment Lease 14,360.24
Total Expenses 81,490.31

Net Income $ (81,490.31)




SELAF Waterfall Country Club, LLC in Receivership
Income Statement - Memberships
For the Month Ending September 30, 2012

Revenues

Total Revenues

Cost of Sales
Total Cost of Sales
Gross Profit

Expenses

SALARIES & WAGES ' $

Payroll Taxes

Employee Benefts - Hlth Insrnc
Employee Benefts - Dntl Insrnc
Employee Benefits - Wrkr's Cmp
Employ Benfis - 401(k) ER Mtch
EQUIPMENT LEASE
MEMBER RELATIONS

Total Expenses

Net Income $

0.00

0.00

0.00

2,828.60
200.10
1,109.66
10.66
45.34
(5.66)
129.50
1,267.26

5,585.46

(5,585.46)




SELAF Waterfall Country Club, LLC in Receivership

Income Statement - Spa

For the Month Ending September 30, 2012

Revenues

DISCOUNTS

SPA SERVICES

SPA CONTRACTOR INCOME

Total Revenues

Cost of Sales
Total Cost of Sales
Gross Profit

Expenses

SALARIES & WAGES

Payroll Taxes

Employee Benefts - Hith Insrnc
Employee Benefis - Dntl Insinc
Employee Benefits - Wrkr's Cmp
Employ Benfts - 401(k) ER Mich
OUTSIDE SERVICES
ELECTRIC

UTILITIES - CABLE

Total Expenses

Net Income

$ (99.12)
521.40
347.60

769.88

0.00

769.88

2,391.82
181.71
414.02

2.96
90.68
(3.44)

375.00
3,450.14
80.18

6,983.07

$ (6,213.19)




SELAF Waterfall Country Club, LLC in Receivership

Income Statement - Food & Beverage
For the Month Ending September 30, 2012

Revenues
MEMBER DISCOUNTS
FOOD
BEER
WINE
LIQUOR
ROOM RENTAL
SERVICE CHARGE INCOME

Total Revenues

Cost of Sales
COS -FOOD
COS - BEER
COS - WINE
COS - LIQUOR

Total Cost of Sales
Gross Profit

Expenses

SALARIES & WAGES

Payroll Taxes

Employee Benefts - Hlth Insrnc
Employee Benefts - Dntl Insrne
Employee Benefits - Wrkr's Cmp
Employee Benefts - Othr Insre
Employ Benfls - 401(k) ER Mtch
OUTSIDE SERVICES
TRAINING & DEVELOPMENT
TRAVEL & LODGING
TELEPHONE

CELL PHONES/ PDA
ELECTRIC

UTILITIES - CABLE

TRASH REMOVAL
CLEANING SUPPLIES
DECORATIONS

LINENS AND LAUNDRY
RESTAURANT SUPPLIES
KITCHEN SUPPLIES

PAPER PRODUCTS

R&M OTHER

EQUIPMENT LEASE
EMPLOYEE MEALS

Total Expenses

Net Income

$

(627.38)
26,916.14
3,572.50
7,044.50
2,687.00
5,250.00
2,140.80

46,983.56

9,790.28

982.61
2,982.35
1,236.69

14,991.93

31,991.63

21,013.27
2,560.31
3,930.31

37.79
770.78
0.58
(5.26)
888.75
9.63
19.98
70.00
103.18
2,855.57
328.73
253.80
234.54
34.90
343.86
90.54
290.64
365.06
340.27
3,445.76
334.80

38,317.79

(6,326.16)




SELAF Waterfall Country Club, LLC in Receivership
Income Statement - Admin
For the Month Ending September 30, 2012

Revenues

LATE CHARGES (DUES) $ 1,149.28
Total Revenues 1,149.28
Cost of Sales

Total Cost of Sales 0.00
Gross Profit 1,149.28
Expenses

SALARIES & WAGES 19,193.83
Payroll Taxes 1,471.50
Employee Benefts - Hlth Insrnc 3,047.37
Employee Benefts - Dntl Insrnc . 22.60
Employee Benefits - Wrkr's Cmp 362.52
Employee Benefts - Othr Insrnc . 1.68
Employ Benfts - 401(k) ER Mtch (8.24)
TRAINING & DEVELOPMENT 12.84
MEALS & ENTERTATNMENT 114.82
VEHICLE EXPENSE (100.00)
LEGAL FEES 5,102.95
ACCOUNTING & TAX 326.00
RENT 2,500.00
TELEPHONE 1,212.41
CELL PHONES/ PDA 54.47
INTERNET 194,98
WATER/SEWER 583.32
ELECTRIC 1,539.31
UTILITIES - CABLE 72.16
LANDSCAPING . 1,235.85
CLEANING SUPPLIES 221.79
OFFICE SUPPLIES 55.49
OFFICE EQUIPMENT 757.13
POSTAGE & FREIGHT 55.39
COMPUTER SUPPORT & SUPPLIES 2,331.56
PRINTING 505.58
R&M EQUIPMENT 545.69
R&M OTHER 37.73
EQUIPMENT LEASE 161.23
DUES & SUBSCRIPTIONS 36.91
INTEREST EXPENSE 392.78
Other Lease Fees 172.75

BANK SERVICE CHARGES 390.08




CREDIT CARD CHARGES
INSURANCE
REAL ESTATE TAXES

Total Expenses

Net Income

774.56
8,972.82
5,198.02

57,549.88

8 56,400.60)




SELAF Waterfall Country Club, LLC in Receivership
Income Statement Summary
For the Month Ending August 31, 2012

. Revenues

Pro Shop ) $ 30,042.43
Spa 583.94
Food & Beverage ’ 66,942.86
Admin . 861.11
Total Revenues 98,430.34
Cost of Sales
COS - Pro Shop 5,219.11
COS - Food & Beverage 24,146.19
Total Cost of Sales 29,365.30
Gross Profit 69,065.04
Expenses
Pro Shop 23,682.32
Golf Course Maintenance 90,670.71
Memberships _ 5,627.09
Spa 8,348.97
Food & Beverage : 48,950.93
Administrative 42,193.67
Total Expenses 219,473.69
Net Income/(Loss) $ 150,408.65)

Note: Depreciation expense is not included in these statements.




SELAF Waterfall Country Club, LLC in Receivership
Income Statement - Pro Shop
For the Month Ending August 31, 2012

Revenues
Green Fees $ 11,472.50
Tournament Fees 1,294.32
Cart Fees 11,268.00
Club Rental 210.00
Club Repair 20.00
Merchandise 5,972.53
Lessons 55.00
Member Discounts . (249.92)
Total Revenues ) 30,042.43
Cost of Sales
COS - Merchandise (402.53)
COS - Soft Goods 2,124.69
COS - Hard Goods 318.61
COS - Balls 3,178.34
Total Cost of Sales 5,219.11
Gross Profit ’ 24,823.32
Expenses i
Salaries & Wages . 15,549.10
Payroll Taxes 1,469.79
Employee Benefts - Hith Insrnc 359.12
Employee Benefts - Dntl Insrnc (13.73)
Employee Benefits - Wrkr's Cmp 453.40
Employee Benefts - Othr Insme (35.17)
Employ Benfts - 401(k) ER Mtch 146.64
Electric 682.64
Utilities-Cable 35.14
Unifonns ; 53.50
Tournament Fees 1,653.17
Equipment Lease 2,836.40
Member Relations : 310.74
Employee Meals 181.58
Golf Rounds - 595.00
Golf Rounds - Contra (595.00)
Total Expenses 23,682.32

Net Income . $ 1,141.00




SELAF Waterfall Country Club, LLC in Receivership

Income Statement - Golf Course Maintenance
For the Month Ending August 31, 2012

Revenues

Total Revenues

Cost of Sales
Total Cost of Sales
Gross Profit

Expenses

Salaries & Wages

Payroll Taxes

Employee Benefts - Hith Insmc
Employee Benefts - Dntl Insmc
Employ Benefls - Lif & Disblty
Employee Benefits - Wrkr's Cmp
Employee Benefts - Othr Insrc
Employ Benfis - 401(k) ER Mtch
Training & Development
Vehicle Expense

Cell Phones/PDA

Electric

Trash Removal

Cleaning Service

Cleaning Supplies

Property Maintenance
Chemicals

Fertilizers

R&M - Irrigation

Small Tools

Gas & Oil

Office Supplies

R&M - Equipment

R&M - Other

Equipment Lease

Total Expenses

Net Income

$

0.00

0.00

0.00

39,621.44
3,124.23
4,343.78

(124.86)
(45.44)
770.78
(62.08)
279.78
340.00
880.00
245.37
5,213.47
247.18
23.24
370.65
982.35
5,712.81
4,827.40
1,909.35
164.22
4,106.60
212.93
2,923.41
243.86
14,360.24

90,670.71

(90,670.71)




SELAF Waterfall Couniry Club, LLC in Receivership
Income Statement - Memberships
For the Month Ending August 31, 2012

Revenues

Total Revenues

Cost of Sales
Total Cost of Sales
Gross Profit

Expenses
SALARIES & WAGES
Payroll Taxes
Employee Benefis - Hith Insmc
Employee Benefts - Dntl Insmc
Employee Benefits - Wrkr's Cmp
Employ Benfts - 401(k) ER Mtch
CELL PHONES/ PDA
EQUIPMENT LEASE
MEMBER RELATIONS

MEMBERSHIP SALES PROSPECT

Total Expenses

Net Income

0.00

0.00

0.00

3,252.89
211.38.
914.96
(49.59)

45.34
65.07
239.00
129.50
766.13
52.41

5,627.09

(5,627.09)




SELAF Waterfall Country Club, LLC in Receivership
Income Statement - Spa
For the Month Ending August 31, 2012

Revenues

DISCOUNTS $ (56.06)
SPA SERVICES 240.00
ACTIVITIES 240,00
SPA CONTRACTOR INCOME 160.00
Total Revenues 583.94
Cost of Sales

Total Cost of Sales 0.00
Gross Profit 583.94
Expenses

SALARIES & WAGES 2,973.24
Payroll Taxes - 233.46
Employee Benefls - Hlth Insinc 359.12
Employee Benefts - Dntl Insrnc : (13.73)
Employee Benefits - Wrkr's Cmp 90.68
Employ Benfis - 401(k) ER Mtch 39.54
OUTSIDE SERVICES 160.00
ELECTRIC . 3,742.48
UTILITIES - CABLE 70.29
LOCKER ROOM SUPPLIES : 644.18
CHEMICALS 29.35
R&M EQUIPMENT 20.36
Total Expenses 8,348.97

Net Income $ (7,765.03)




SELAF Waterfall Country Club, LLC in Receivership

Income Statement - Food & Beverage
For the Month Ending August 31, 2012

Revenues

MEMBER DISCOUNTS
FOOD

BEER

WINE

LIQUOR

ROOM RENTAL

SERVICE CHARGE INCOME

Total Revenues

Cost of Sales
COS -FOOD
COS - BIEER
COS - WINE
COS - LIQUOR

Total Cost of Sales
Gross Profit

Expenses
SALARIES & WAGES
Payroll Taxes
Employee Benefts - Hith Instnc
Employee Benefts - Dntl Instnc
Employee Benefits - Wrke's Cmp
Employcc Benefts - Othr Insmc
Employ Benfis - 401(k) ER Mtch
OUTSIDY SERVICES
CELL PIHONES/ PDA
ELECTRIC
UTILITIES - CABLE
TRASH REMOVAL
UTILITIES - GAS
CLEANING SUPPLIES
UNIFORMS
LINENS AND LAUNDRY
RESTAURANT SUPPLIES
KITCHI:N SUPPLIES
PAPER PYRODUCTS
MISC, OFFICE EXPENSE
"R&M LEQUIPMENT
R&M OTHER
EQUIPNENT LEASE
EMPLOYEL: MEALS
TAXES & LICENSES - OTHER

Total Expenses

Net Incone

$

(1,055.58)

34,959.87
2,338.00

13,650.49
7,940.00
5,300.00
3,810.08

66,942.86

15,812.28
1,112.54
4,897.31
2,324.06

24,146.19

42,796.67

27,287.15
2,846.48
3,266.41

(97.27)
770.78

(9.28)
60.51
483.75
319.35
3,145.92
335.91
247.18
690.38
1,863.95
33.80
887.72
247.01
677.69
463.69
15.04
218.55
980.00
3,691.21
425.00
100.00

48,950.93

(6,154.26)




SELAF Waterfall Country Club, LLC in Receivership
Income Statement - Admin
For the Month Ending August 31, 2012

Revenues

LATE CHARGES (DUES) $ 861.11
Total Revenues ’ 861.11
Cost of Sales

Total Cost of Sales 0.00
Gross Profit 861.11
Expenses :

SALARIES & WAGES 22,473.21
BONUSES 0.00
Payroll Taxes 1,723.99
EMPLOYEE BENEFIT RATE 0.00
Limployee Benefis - Hlth Insinc . 2,385.92
Employee Benefts - Dntl Insrne (105.38)
Employ Benefts - Lif & Disblty ‘ (76.40) .
Employee Benefits - Wrkr's Cmp 362.52
Employee Benefts - Othr Instnc (26.88)
Employ Benfls - 401(k) ER Mtch 105.12
OUTSIDE SERVICES , 0.00
TRAINING & DEVELOPMENT 0.00
RECRUITING 0.00
EMPLOYEE RELOCATION EXP - 0.00
TRAVEL & LODGING 0.00
MEALS & ENTERTAINMENT 0.00
VEHICLE EXPENSE 1,100.00
LEGAL FEES 237.00
ACCOUNTING & TAX 0.00
CONSULTANTS 0.00
PUBLIC RELATIONS 0.00
RENT 1,250.00
TELEPHONE 1,260.94
CELL PHONES/ PDA 393.48
INTERNET 194,98
WATER/SEWER 583.32
ELECTRIC 1,591.42
UTILITIES - CABLE 75.19
UTILITIES - GAS 0.00 -
SECURITY (210.00)
LANDSCAPING 1,235.85
CLEANING SUPPLIES 80.40

PROPERTY MAINTENANCE 0.00




HOA DUES/FEES
PEST CONTROL
UNIFORMS

OFFICE SUPPLIES
MISC. SUIPLIES
OFFICE EQUIPMENT
POSTAGE & FREIGHT
COMPUTLER SUPPORT & SUPPLIES
PRINTING

R&M EQUIPMENT
R&M OTLHIER

" R&M - GENLRAL

EQUIPMENT LEASE
EMPLOYI:l: MEALS

DUES & SUBSCRIPTIONS -
DIRECT MAIL

MEDIA

SPECIAL LVENTS
VIDEO/PHOTOGRAPHY
MAINT. CONTRACTS - HARDWARE
SAFETY PROGRAMS
MANAGEMENT FEE EXPENSE
INTEREST EXPENSE

Other Leasc Fees

BANK SER VICE CHARGES

- CREDIT CARD CHARGES
INSURANC:LE

TAXES

Total Expenses

Net Income

940.04
0.00
0.00

105.06
0.00

804.58

13.66

998.11

717.51

770.29

554.96
0.00

16123
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00

411.34

172.75

356.97

27445

1,391.00

(112.96)

42,193.67

63 41,332.56)




Waterfall Water & Sewer and Club
26-212-00-13002, 26212-00-13502, 26-212-80-66002
Furniture, Fixtures & Equipment

713112012
_ FF&E ASSET DESCRIPTIONS [ DEPRECIATION |
Invoice I
iumber.. L
[WATER:SEWER
ater & Sewer acquire
FF&E WF Water & Sewer 4/15/2010 __ |WF Purch 04/15/10 $ - $ - 48 27.5 $ - $ - $ -
Rounding
Subtotal: 3 - $ - $ - $ - $ -
Balance per G/L [13002] :$ - Balance per G/L. [13502] $
Variance (Must be zero) i Variance (Must be zero) I
66002
o , Gl Invoice: ! e Ending:
| ' Date, ‘Number; Cost | :'Balance
CLUB ASSETS ‘
Signage WF Club 4/15/2010 __|WF Purch 04/15/10] $ 5,666.00 | $ 5,666.00 36 275 $ (4,328.19) $ 1,337.81 $ 157.39
FF&E Clubhouse WF Club 4/15/2010 _[WF Purch 04/15/19 $ 322,570.00 | $ 322,570.00 36 275 $ (246,407.64) $ 76,162.36 $ 8,860.28
Equipment WF Club 4/15/2010 |WF Purch 04/15/10 $ 7,271.00 | 8 7,271.00 36 27.5 $ (5,554.24) $ 1,716.76 $ 201.97
Golf Mnince Equipment  |WF Club 4/15/2010  |WF Purch 04/15/10 $ 170,712.00 | $ 170,712.00 36 27.5 $ (130,405.00) $ 40,307.00 $ 4,742.00
Spa FFaE WE Club 471572010 [WF Purch 047157105 7o0]s 7.00 o I
Equipment Restaurant WF Club 4/15/2010 _|WF Purch 04/15/14 $ 148,969.00 | $ 148,969.00 36 27.5 $ (113,795.76) $ 35,173.24 $ 4,138.03
FF&E Restaurant WF Club 4/15/2010 _ |WF Purch 04/15/10 14,515.00 | 8 14,515.00 36 27.5 $ (11,087.85) $ 3,427.15 $ 403.19
Capitalized Lease WF Club 8/31/2010 _|WF Purch 04/15/10 71,579.00 | 8 71,579.00 60 23 $ (27,438.62) $ 44,140.38 $ 1,192.98
Communication Equip WF Club 3/1/2011 FKN8272 8,400.00 | 8 8,400.00 36 16 $ (3,733.33) $ 4,666.67 $ 233.33
Server upgrades WF Club 7/31/2011 ZBH7963 $ 3,795.23 1 8 3,795.23 36 12 $ (1,265.08) $ 2,530.15 $ 105.42
Communication Equip WEF Club 6/1/2011 587399 $ 7,600.15 | § 7,600.15 36 14 $ (2,955.61) $ 4,644.54 $ 21112
60 1350 $ - $ - $ -
Rounding v ; | $ (0.15) K :
Subtotal: $ 761,084.38 | § 761,084.23 $ (546,978.32) $ 214,106.06 $ 20,345.72
Balance per G/L [13002] . $ 761,084:23 Balance per G/L [13502] ' $ (526,632:43)
Variance (Mustbezero) [§ - | Variance (Must be zero) [$ . .- 2034589 | o
26-212-80-66002
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