UNITED STATES BANKRUPTCY COURT
DISTRICT OF CONNECTICUT
BRIDGEPORT DIVISION

IN RE: : CHAPTER 11

TRUST ADVISORS STABLE VALUE
PLUS FUND, : CASE NO. 05-51353(AHWS)

DEBTOR-IN-POSSESSION. :

FIRST AMENDED DISCLOSURE STATEMENT
PURSUANT TO SECTION 1125 OF THE BANKRUPTCY CODE

TO THE HONORABLE UNITED STATES BANKRUPTCY COURT, CREDITORS, AND
INTEREST HOLDERS:

Note: Capitalized terms used in this First Amended Disclosure Statement that
are not defined generally shall have the meanings set forth in the definitions to
the Plan of Reorganization filed on May 18, 2006, and the First Amended Plan
of Reoganization filed on June 13, 2006.

L INTRODUCTION

Trust Advisors Stable Value Plus Fund (the "Debtor" or the "Fund") filed a voluntary
petition for reorganization under Chapter 11 of the United States Bankruptcy Code, 11 U.S.C.
Section 101, et seq. (the "Code") on September 30, 2005 in the United States Bankruptcy Court
for the District of Connecticut, Bridgeport Division (the "Court"), commencing Case No. 05-
51353. During the pendency of the bankruptcy case, the Debtor has continued to operate as
Debtor-in-Possession pursuant to Sections 1107 and 1108 of the Code and no trustee or examiner
has been requested or appointed as of the date of this First Amended Disclosure Statement. The
Debtor submits this First Amended Disclosure Statement (the "First Amended Disclosure
Statement"), to include information previously referred to, but not filed with, the Disclosure
Statement dated May 18, 2006.




This First Amended Disclosure Statement is provided pursuant to Section 1125 of the
Code to all of the Debtor's known Creditors, Interest Holders and other parties in interest in
connection with the solicitation of acceptance of its First Amended Plan of Reorganization, as
amended or modified (the "Plan of Reorganization” or "Plan"). The purpose of this First
Amended Disclosure Statement is to provide such information as will enable the hypothetical,
reasonable investor, typical of the holders of Claims or Interests to make an informed judgment
in exercising its rights either to accept or reject the Plan. A copy of the Plan is being provided
contemporaneously with this First Amended Disclosure Statement.

On June 13, 2006, after hearing on notice, the Court approved this Disclosure Statement
as containing information of the kind and in sufficient detail adequate to enable a hypothetical,
reasonable investor typical of the Classes being solicited to make an informed judgment about
the Plan.

THE INFORMATION CONTAINED IN THIS FIRST AMENDED DISCLOSURE
STATEMENT HAS BEEN DERIVED FROM INFORMATION SUBMITTED BY THE
DEBTOR, UNLESS SPECIFICALLY STATED TO BE FROM OTHER SOURCES.

ALL INITIALLY CAPITALIZED WORDS USED BUT NOT DEFINED IN THIS
FIRST AMENDED DISCLOSURE STATEMENT SHALL HAVE THE SAME DEFINITIONS
AS PROVIDED FOR IN ARTICLE I OF THE PLAN OF REORGANIZATION.

NO REPRESENTATIONS CONCERNING THE DEBTOR ARE AUTHORIZED BY
THE DEBTOR OTHER THAN THOSE SET FORTH IN THIS FIRST AMENDED
DISCLOSURE STATEMENT. THE DEBTOR RECOMMENDS THAT ANY
REPRESENTATION OR INDUCEMENT MADE TO SECURE YOUR ACCEPTANCE OR
REJECTION OF THE PLAN WHICH IS NOT CONTAINED IN THIS FIRST AMENDED
DISCLOSURE STATEMENT SHOULD NOT BE RELIED UPON BY YOU IN REACHING
YOUR DECISION ON HOW TO VOTE ON THE PLAN. ANY REPRESENTATION OR
INDUCEMENT MADE TO YOU NOT CONTAINED HEREIN SHOULD BE RETURNED TO
THE ATTORNEYS FOR DEBTOR WHO SHALL DELIVER SUCH INFORMATION TO THE
COURT FOR SUCH ACTION AS MAY BE APPROPRIATE.

ANY BENEFITS OFFERED TO CREDITORS ACCORDING TO THE PLAN WHICH
MAY CONSTITUTE "SECURITIES" HAVE NOT BEEN APPROVED OR DISAPPROVED
BY THE FEDERAL SECURITIES AND EXCHANGE COMMISSION (THE "SEC"), OR ANY
RELEVANT GOVERNMENT AUTHORITY IN ANY STATE OF THE UNITED STATES. IN
ADDITION, NEITHER THE SEC NOR ANY OTHER GOVERNMENTAL AUTHORITY
HAS PASSED UPON THE ACCURACY OR ADEQUACY OF THIS FIRST AMENDED
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DISCLOSURE STATEMENT OR UPON THE MERITS OF THE PLAN. ANY
REPRESENTATION TO THE CONTRARY MAY BE A CRIMINAL OFFENSE.

THE INFORMATION CONTAINED HEREIN HAS NOT BEEN SUBJECT TO A
CERTIFIED AUDIT. FOR THE FOREGOING REASON, AS WELL AS BECAUSE OF THE
IMPOSSIBILITY OF MAKING ASSUMPTIONS, ESTIMATES AND PROJECTIONS IN THE
FUTURE WITH COMPLETE ACCURACY, THE DEBTOR IS UNABLE TO WARRANT OR
REPRESENT THAT THE INFORMATION CONTAINED HEREIN IS COMPLETELY
ACCURATE, ALTHOUGH EVERY REASONABLE EFFORT HAS BEEN MADE TO
INSURE THAT SUCH INFORMATION IS ACCURATE. THE APPROVAL BY THE
COURT OF THIS FIRST AMENDED DISCLOSURE STATEMENT DOES NOT
CONSTITUTE AN ENDORSEMENT BY THE COURT OF THE PLAN OR GUARANTEE
THE ACCURACY OR COMPLETENESS OF THE INFORMATION CONTAINED HEREIN.

DEBTOR BELIEVES THAT THE PLAN WILL PROVIDE CLAIMANTS AND
INTEREST HOLDERS WITH AN OPPORTUNITY ULTIMATELY TO RECEIVE MORE
THAN THEY WOULD RECEIVE IN A LIQUIDATION OF THE DEBTOR'S ASSETS IN A
MANNER OTHER THAN AS CONTEMPLATED IN THE PLAN AND SHOULD BE
ACCEPTED. CONSEQUENTLY, THE DEBTOR URGES THE CLAIMANTS AND
INTEREST HOLDERS TO VOTE TO ACCEPT THE PLAN.

DEBTOR DOES NOT WARRANT OR REPRESENT THAT THE INFORMATION
CONTAINED HEREIN IS CORRECT, ALTHOUGH GREAT EFFORT HAS BEEN MADE
TO BE ACCURATE. THE STATEMENTS CONTAINED IN THIS FIRST AMENDED
DISCLOSURE STATEMENT ARE MADE AS OF THE DATE HEREOF UNLESS
ANOTHER TIME IS SPECIFIED HEREIN. THIS FIRST AMENDED DISCLOSURE
STATEMENT CONTAINS ONLY A SUMMARY OF THE PLAN. THE PLAN WHICH
ACCOMPANIES THIS FIRST AMENDED DISCLOSURE STATEMENT IS AN INTEGRAL
PART OF THIS FIRST AMENDED DISCLOSURE STATEMENT, AND EACH CREDITOR
AND INTEREST HOLDER IS URGED TO CAREFULLY REVIEW THE PLAN PRIOR TO
VOTING ON IT.

A. PURPOSE OF DISCLOSURE STATEMENT;
SOURCE OF INFORMATION

Debtor submits this First Amended Disclosure Statement pursuant to Section 1125 of the
Code to all known Claimants and Interest Holders of Debtor for the purpose of disclosing that
information which the Court has determined is material, important and necessary for Creditors
of, and Interest Holders in, Debtor in order to arrive at an intelligent, reasonably informed
decision in exercising the right to vote for acceptance or rejection of the Debtor's Plan. This First
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Amended Disclosure Statement describes the orderly liquidation and distribution of the assets of
the Debtor contemplated under the Plan. You are urged to study the Plan in full and to consult
with your counsel about the Plan and its impact upon your legal rights.

B. EXPLANATION OF CHAPTER 11

Chapter 11 is the principal reorganization chapter of the Code. Pursuant to Chapter 11, a
debtor is authorized to reorganize its business for its own benefit and that of its creditors and
interest holders. Formulation of a plan of reorganization is the principal purpose of a Chapter 11
reorganization case. A plan of reorganization sets forth the means for satisfying claims against
and interests in the debtor. After a plan of reorganization has been filed, it must be accepted by
the holders of claims against, or interests in, the debtor. Section 1125 of the Code requires full
disclosure before solicitation of acceptance of a plan of reorganization. This First Amended
"Disclosure Statement is presented to Creditors and Interest Holders to satisfy the requirements
of Section 1125 of the Code.

Even if all classes of claims accept the plan, its confirmation may be refused by the Court.
Section 1129 of the Code sets forth the requirements for confirmation and, among other things,
requires that a plan of reorganization be in the best interests of claimants and interest holders. It
generally requires that the value to be distributed to claimants and interest holders may not be
less than such parties would receive if the Debtor were liquidated under Chapter 7 of the Code.

Acceptance of the Plan by the Creditors and Interest Holders is important. In order for
the Plan to be accepted by each Class of Claims and Interests, the Creditors that hold at least two-
thirds (2/3) in amount and more than one-half (1/2) in number of the Allowed Claims actually
voting on the Plan in such Class must vote to accept the Plan and the Interest Holders that hold at
least two-thirds (2/3) in amount of the Allowed Interests actually voting on the plan in such Class
must vote to accept the Plan. Chapter 11 of the Code does not require that each holder of a claim
against, or Interest in, the Debtor vote in favor of the Plan in order for it to be confirmed by the
Court. The Plan, however, must be accepted by at least the holder of one (1) class of claims.

In the event that any Impaired Class of Claims or Interests does not accept the Plan, the
Court may still confirm the Plan at the request of the Debtor if, as to each Impaired Class which
has not accepted the Plan, the Plan "does not discriminate unfairly” and is "fair and equitable." A
plan of reorganization does not discriminate unfairly within the meaning of the Code if no class
receives more than it is legally entitled to receive for its claims or interests. "Fair and equitable"
has different meanings for Unsecured Claims and Interests.

With respect to an Unsecured Claim, "fair and equitable” means either: (i) each Impaired
Unsecured Creditor receives or retains property of a value equal to the amount of its Allowed
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Claim; or (ii) the holders of Claims and Interests that are junior to the Claims of the dissenting
Class will not receive any property under the Plan.

With respect to a class of Interests, "fair and equitable" means, in the context of this
Bankruptcy Case, that the holders of Interests that are junior to the Interests of the dissenting
class will not receive any property under the Plan.

In the event one or more classes of impaired Claims or Interests rejects the Plan, the
Court will determine at the hearing for confirmation of the Plan whether the Plan is fair and
equitable and does not discriminate unfairly against any rejecting impaired class of claims or
interests. If the Court determines that the Plan is fair and equitable and does not discriminate
unfairly against any rejecting impaired Class of Claims or Interests, the Court can confirm the
Plan over the objection of any impaired Class.

Confirmation of the Plan discharges the Debtor from all of its pre-confirmation debts and
liabilities except as expressly provided for in the Plan and Section 1141(d) of the Code.
Confirmation makes the Plan binding upon the Debtor and all claimants, interest holders and
other parties-in-interest, regardless of whether or not they have accepted the Plan.

C. PROCEDURE FOR FILING PROOFS OF CLAIMS
AND PROOFS OF INTERESTS

All proofs of claims and proofs of interests must have been filed by those Claimants and
Interest Holders on or before the Bar Date fixed by the Court. The Bar Date was March 6, 2006.
CLAIMANTS LISTED IN THE DEBTORS' SCHEDULES AS HOLDING NON-
CONTINGENT, LIQUIDATED AND UNDISPUTED CLAIMS, NEED NOT HAVE FILED A
PROOF OF CLAIM. THE SCHEDULES AND AMENDMENTS THERETO ARE ON FILE
WITH THE COURT AND ARE AVAILABLE TO BE REVIEWED ON A WEBSITE
MAINTAINED BY FIDUCIARY COUNSELORS INC. (“THE F IDUCIARY”)
INDEPENDENT FIDUCIARY TO THE DEBTOR,
WWW.FIDUCIARYCOUNSELORS.COM/STABLEVALUE.HTM .

IF THE EQUITY SECURITY INTEREST OF AN INTEREST HOLDER IS PROPERLY
REFLECTED IN THE LIST OF HOLDERS FILED WITH THE COURT AND WHICH MAY
BE FOUND AT THE DEBTOR'S WEBSITE, THEN A PROOF OF INTEREST NEED NOT
HAVE BEEN FILED. ON FEBRUARY 3, 2006, THE COURT ENTERED AN ORDER
CLARIFYING THAT ANY ENTITY LISTED BY THE DEBTOR THAT DOES NOT FILE A
CLAIM IS NOT BARRED FROM LATER ASSERTING THAT ITS INTEREST IS A CLAIM,
IF IT IS SUBSEQUENTLY DETERMINED BY A COURT OF COMPETENT JURISDICTION
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THAT THE ENTITIES ON THE LIST OF HOLDERS HAVE CLAIMS AND NOT
INTERESTS IN THE DEBTOR.

D. YOTING PROCEDURES AND REQUIREMENTS
1. Ballots and Voting Deadline

In addition to this First Amended Disclosure Statement and a copy of the Plan, each
Creditor and Interest Holder entitled to vote will hereafter be provided with a ballot to be used
for voting to accept or reject the Plan, together with a postage prepaid return envelope.

In order to be counted for voting purposes, ballots for the acceptance or rejection of the
Plan must be completed and returned to the address below no later than five (5) days prior to the
hearing before the Court regarding approval of the Plan or at such other time as the Court may
set. The time and date of the hearing will be set forth in a notice to the Creditors and Interest
Holders.

Whether or not the Creditor or Interest Holder entitled to vote expects to be present at the
hearing, each Creditor or Interest Holder is urged to complete, date, sign and properly mail the
ballot in the postage prepaid envelope to the Debtor’s Solicitation Agent at the following
address:

Trust Advisors Stable Value Plus Fund
c/o the Trumbull Group, LLC

4 Griffin Road North

Windsor, CT 06095

2. Creditors or Interest Holders Entitled to Vote

Any Creditor or Interest Holder whose Claim is impaired under the Plan is entitled to
vote, if either: (i) its Claim or Interest has been scheduled by the Debtor (and such Claim or
Interest is not scheduled as disputed, contingent or unliquidated), or (ii) it has filed a Proof of
Claim or Proof of Interest on or before the last date set by the Court for such filings. Any Claim
or Interest as to which an objection has been filed (and such objection is still pending) is not
entitled to vote, unless the Court temporarily allows the Claim or Interest in an amount which it
deems proper for the purpose of accepting or rejecting the Plan upon application by the Creditor
or Interest Holder. Such application must be heard and determined by the Court at such time as
specified by the Court. A Creditor's or Interest Holder's vote may be disregarded if the Court
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determines that the Creditor's or Interest Holder's acceptance or rejection was not solicited or
procured in good faith or in accordance with the provisions of the Code.

3.

Definition of Impairment

Under Section 1124 of the Code, a class of Claims or Interests is impaired under a
Chapter 11 plan unless, with respect to each Claim or Interest of such class, the Plan:

(D

@

4.

Leaves unaltered the legal, equitable, and contractual rights of the holder
of such Claim or Interest; or

Notwithstanding any contractual provision or applicable law that entitles
the holder of a Claim or Interest to receive accelerated payment of a Claim
or Interest after the occurrence of a default:

(a)

(b)

©

d)

Cures any such default that occurred before or after the
commencement of the case under the Bankruptcy Code, other than
a default that consists of a breach of any provision relating to the
insolvency or financial condition of the debtor at any time before
the closing of the case, the commencement of a case under the
Bankruptcy Code, or the appointment of or taking possession by a
trustee in a case under the Bankruptcy Code;

Reinstates the maturity of such Claim or Interest as it existed
before the default;

Compensates the holder of such Claim or Interest for damages
incurred as a result of reasonable reliance on such contractual
provision or applicable law; and

Does not otherwise alter the legal, equitable, or contractual rights
to which such Claim or Interest entitles the holder of such Claim or
Interest.

YVote Required for Class Acceptance

The Code defines acceptance of a Plan by a class of Creditors as acceptance by holders of
two-thirds (2/3) in dollar amount and a majority in number of the Claims of that class which
actually cast ballots for acceptance or rejection of the Plan,; i.e., acceptance takes place only if

FIRST AMENDED DISCLOSURE STATEMENT PURSUANT TO SECTION 1125 Page 7 of 32



sixty-six and two-thirds percent (66-2/3%) in amount of Claims in each class and more than fifty
percent (50%) of Claims voting in each class cast their ballots in favor of acceptance.

The Code defines acceptance of a Plan by a class of Interest Holders as acceptance by
two-thirds (2/3) in amount of the Interests of that class which actually cast ballots for acceptance
or rejection of the Plan; i.e., acceptance takes place only if sixty-six and two thirds percent (66-
2/3%) in amount of Interests in each class voting in each class cast their ballots in favor of
acceptance. Ballots that are signed and returned but fail to indicate either an acceptance or
rejection will be counted as an acceptance.

II. GENERAL INFORMATION ABOUT THE DEBTOR
A. THE STABLE VALUE PLUS FUND

The Debtor is a collective trust for employee benefit plan investors and was created to
serve as an investment vehicle for various types of pension plans qualified under Section 401(a)
of the Internal Revenue Code, which plans are also governed by the Employee Retirement
Income Security Act of 1974 ("ERISA").

The Fund is a "stable value" investment vehicle, which is understood to be a low-risk
investment option intended to provide safety of principal and accrued interest. Pursuant to the
Fund's investment policy, the assets of the Fund were to be invested principally in a diversified
portfolio of guaranteed investment contracts ("GICs") and alternative GIC investments.

The Fund is a commingled or pooled stable value fund. The basic notion of a stable value
fund is to invest in a way that protects the value of each participant's account and produces non-
volatile investment returns. The mechanics typically involve a combination of bond-type
investments coupled with one or more third-party guarantees issued through "wrap" contracts.
By offering the opportunity of investing in bonds while smoothing market-value fluctuations, a
wrap contract helps the fund obtain a higher rate of return than would be achieved by investing
solely in money-market instruments. Concomitantly, a stable value fund provides liquidity at
"contract value" (principal plus credited interest) for all "plan benefits." "Plan benefits" include
the plan's payouts upon termination of employment, death, disability, or retirement as well as
payments for in-service withdrawals (for hardship or otherwise), loans, and participant-elected
transfers to another one of the plan's investment choices.

The Fund has a separate component referred to as the HSBC Liquidating Account. This

component has its own assets and cash flow characteristics. It forms a part of HSBC's
commingled stable value fund. While it owns a pro rata share of some over-all Fund assets, it
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has an entire set of different assets and different relationships (either in separate contracts or
shared contracts) with the providers of wrapper contracts. Some of its assets are conventional
guaranteed investment contracts that cannot be sold and need to be held to maturity. The HSBC
Liquidating Account has a specified percentage of liabilities related to the Six Sigma investment
discussed more fully in the next section. These factors combine to place the HSBC Liquidating
Account in a category rather different from other investors, justifying different treatment from the
rest of the Fund.

B. EVENTS PRECEDING AND SHORTLY FOLLOWING DEBTOR'S
BANKRUPTCY FILING

1. Six Sigma, Milestone/Beacon Hill, and Societe Generale

The Fund holds three assets that the Fund believes were not appropriate investments for a
stable value fund — Six Sigma LLC (“Six Sigma”), Milestone Plus Partners LP (“Milestone”™),
and Trust Advisors Dynamic Fund Linked Notes (“Societe Generale” or the “Linked Notes™) -
each of which is discussed in more detail below. The Six Sigma investment has carried with it a
significant and highly uncertain downside risk. Six Sigma’s trustee in bankruptcy (the “Grafton
Partners Trustee” as defined below) challenged the Debtor’s claims and sought recovery against
the Debtor in that bankruptcy, and has filed a Proof of Claim in the Debtor’s case in the amount
of $31,793,386.24. After extensive litigation and negotiations, the Debtor is pleased to report
that on June 12, 2006, the Debtor and the Grafton Partners Trustee reached a settlement in
principle of the issues raised in the Debtor's case and the Grafton Partners Bankruptcy (defined
below). The settlement has not yet been documented and remains subject to court approval. If
the settlement is approved, the Grafton Partners Trustee will hold an Allowed Class 1 Unsecured
Claim in the amount of $6,000,000.00 against the Debtor’s estate.

The HSBC Liquidating Account has an interest in Six Sigma, Milestone, and Societe
Generale equal to 34.35% of the value or liability associated with each asset.

a. Six Sigma — The California Bankruptcy Litigation

The Debtor invested $29 million in membership interests in the limited liability company
Six Sigma prior to September 2000. In September 2000, the Debtor gave notice of its intention
to redeem the investment, and subsequently received a series of settlements totaling $22 million.
The last payment of $4 million was made in January 2001. The Fund also received a total of
$4,396,851.20 in interest and other distributions. On April 2, 2001, Six Sigma and its affiliates
filed voluntary petitions under Chapter 7 of the Bankruptcy Code in the Southern District of
California. The consolidated case, In re Grafton Partners L.P., a California Limited Partnership
and Its Affiliates (Case No. 01-10606) (the “Grafton Partners Bankruptcy™), remains pending.
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The Debtor filed a timely proof of claim in the amount of $7,000,000.00. Rulings of the Grafton
Partners Bankruptcy Court have reduced the claim to a range of $2.2 to $2.6 million to reflect the
Fund’s receipt of interest and other distributions.

On December 2, 2001, the Chapter 7 Trustee in the Grafton Partners Bankruptcy Case
(the "Grafton Partners Trustee") initiated an adversary proceeding against the Debtor pursuant to
11 U.S.C. §§ 547(b) and 550 to recover more than $4,000,000.00 in alleged preferential transfers,
and objecting to the Debtor's Proof of Claim pursuant to 11 U.S.C. § 502, Adv. Pro. No. 02-
90555. The case is currently on appeal before the United States Court of Appeals for the Ninth
Circuit from a decision of the Bankruptcy Appellate Panel of the Ninth Circuit reversing the
Bankruptcy Court’s award of summary judgment in favor of the Debtor.

On April 25, 2005, the Grafton Partners Trustee filed a second adversary proceeding
objecting to the Debtor’s claim on the basis that the Debtor had received certain payments, in
excess of $31,000,000.00, which were alleged to be fraudulent conveyances subject to avoidance
pursuant to 11 U.S.C §548, Adv. Pro. No. 05-90192 (S.D. Cal.) (the "Fraudulent Conveyance
Action").

On March 6, 2006, the Grafton Partners Trustee filed a Proof of Claim in the Debtor’s
case in the amount of $31,793,386.24. The Debtor objects to this claim. However, in light of the
recent settlement in principle noted above, if approved by the court, the settlement will result in
the Grafton Partners Trustee holding a reduced, Allowed Class 1 Claim in the amount of
$6,000,000.

b. Milestone

The Debtor holds a 56.5% interest in Milestone Plus Partners (“Milestone™), which
invested 100% of its assets in Beacon Hill Master, Ltd. (the “Beacon Hill Master Fund” or
“Master Fund”), a hedge fund in liquidation in the Cayman Islands. Milestone cannot be
liquidated until the Master Fund is liquidated. Milestone was one of three “feeder funds” that
invested in the Master Fund. The court in the Cayman Islands has approved a formula under
which Milestone would receive 2.53% of the assets distributed by the Master Fund. This
allocation formula also must be approved by a federal court in the Southern District of New
York, which has control of the assets. The Master Fund has asserted claims against several
entities for liability, and several entities have asserted claims against the Master Fund for
indemnity and contribution. The Cayman Islands court has scheduled hearings on the indemnity
and contribution. At this point it is impossible to predict how much ultimately will be allowed
for indemnity and contribution claims and ongoing costs and how much the Master Fund will
recover on its claims. Charges and indemnification claims may also be asserted at the Milestone
level on amounts Milestone recovers from the Master Fund. The Debtor’s Schedules value its
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interest in Milestone at $4,697,566. This valuation assumes Milestone’s share of the Beacon Hill
Master Fund’s recoveries equals the sum of Milestone level charges and Milestone’s share of the
Master Fund’s indemnification liabilities and ongoing costs. However, the Fund may not receive
the amount expressed in the received evaluation.

c. Societe Generale

The Debtor purchased the Linked Notes from Societe Generale for $30 million in August
2001. At maturity in August 2006, Societe Generale will pay the principal plus a rate of return
based on the performance of the Lyxor Trust Advisors Dynamic Fund (the “Dynamic Fund”).
The net effect is that Societe Generale will pay the NAV of the Dynamic Fund, with a guaranteed
minimum of $30 million. The Dynamic Fund is invested primarily in the Trust Advisors Multi
Strategy Fund, which is invested in forty-two (42) speculative investment funds whose differing
investment approaches are intended to produce non-volatile returns. In the Debtor’s view, the
Linked Notes were not an appropriate investment for a stable value fund because, among other
reasons, they were illiquid, and involved too much risk over too long a duration.

Societe Generale is willing to purchase the Linked Notes for a price based on the average
of the bid and ask price, as determined by another subsidiary of Societe Generale. The Debtor
would have to request the sale on one Friday, with the price determined on the following Friday.
Societe Generale has not committed to buy the Debtor’s entire interest at once. This process
introduces significant uncertainty into any sale of the notes. Further, the midpoint of the bid and
ask is below the NAV of the Dynamic Fund, which is the value payable at maturity (as long as it
exceeds $30,000,000). Since the notes mature in August 2006, the Fiduciary determined that it
was in the best interest of the investing trusts and their participants and beneficiaries to hold the
notes to maturity.

The Debtor’s Schedules value the notes at $33,618,000, the September 30, 2005 value
based on the average of the bid and ask prices published by Societe Generale. The NAV of the
Dynamic Fund was $34,527,000. As of May 5, 2006, the average of the bid and ask prices was
$35,661,000 and the NAV was $ 36,009,000.

2. The Appointment of Fiduciary Counselors

The Circle Trust Company ("Circle Trust") is the trustee of the Fund. On September 29,
2005, Fiduciary Counselors was appointed by the Board of Directors of Circle Trust to serve as
an independent third-party fiduciary of the Fund. As an independent fiduciary, the role of
Fiduciary Counselors is to endeavor to preserve the value of the assets in the Fund and to
otherwise act on behalf of the Fund’s investors, while complying with all requirements of ERISA

FIRST AMENDED DISCLOSURE STATEMENT PURSUANT TO SECTION 1125 Page 11 of 32



and the Internal Revenue Code, based of course on the realities of the situation it inherited from
Circle Trust. Fiduciary Counselors has been serving as the fiduciary of the Fund, but has not
been serving as the trustee of the Fund or as the custodian of the Fund's assets. Effective
December 29, 2005, Reliance Trust Company became custodian of the Fund’s assets.

3. The Receivership Proceeding

On September 30, 2005, Circle Trust was placed into receivership pursuant to an Order of
the Connecticut Superior Court, Judicial District of Hartford, in accordance with the laws of the
State of Connecticut. John P. Burke was appointed as receiver (the "Receiver") of Circle Trust
by Order of the Connecticut Superior Court and continues to act in that capacity.

On April 14, 2006, the Fund filed a proof of claim in the Circle Trust Receivership
proceeding for an amount of not less than $55,560,000.00 plus interest, costs, attorneys fees, and
any and all amounts to which it is, or may become, entitled.

4. The Chapter 11 Filing

On September 30, 2005, Fiduciary Counselors filed a voluntary petition under Chapter 11
of Title 11 of the United States Code on behalf of the Fund, in order to preserve the assets of the
Fund. The automatic stay of Section 362 of the Code has stopped a "run-on-the-bank," and
prevented certain of the Fund's investors from withdrawing their investments at full value which
could have left other investors with no value. In order to ensure an orderly liquidation and
equitable distribution of the Fund's assets, the Debtor has prepared this liquidating Plan of
Reorganization.

5. The Department of Labor Litigation

On October 31, 2005, the United States Department of Labor (the “DOL”) commenced a
civil action in the United States District Court for the District of Connecticut against Circle Trust
and the Fund (Case No. 3:05 cv 01679). The DOL alleged that Circle Trust violated its fiduciary
duties under ERISA by virtue of its actions and inactions with respect to the Fund’s investments
in Six Sigma, Milestone and Societe Generale. The Fund is named as a defendant because under
the Federal Rules of Civil Procedure, the Fund is a necessary party in order for the DOL to obtain
complete relief against Circle Trust. The DOL does not seek to recover money from the Fund,
and, in fact, is seeking to have Circle Trust reimburse the Fund for all losses incurred by the Fund
as a result of Circle Trust’s breaches of its fiduciary duties. The DOL has until July 13, 2006 to
amend the complaint by, among other things, adding factual allegations and additional parties.
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C. DEBTOR'S OPERATIONS SINCE THE BANKRUPTCY FILING

During the pendency of the bankruptcy case, the Debtor has continued to operate as
debtor-in-possession pursuant to Sections 1107 and 1108 of the Code. No trustee or examiner
has been requested or appointed.

The Debtor has worked diligently to transition the oversight of the Fund from Circle
Trust. On December 21, 2005, Fiduciary Counselors entered into a Custodian Agreement with
Reliance Trust Company, which agreement was approved by the Court on January 10, 2006.
Reliance serves as the custodian of the Fund’s assets and books and records. As noted
previously, Circle Trust transferred other responsibilities to Fiduciary Counselors immediately
prior to the filing of bankruptcy.

D. THE OFFICIAL COMMITTEE OF UNSECURED INVESTOR
CREDITORS

On January 23, 2006, the Office of the United States Trustee appointed an Official
Committee of Unsecured Investor Creditors (the "Investor Committee") to represent the interests
of all of the plans and trusts invested in the Fund. On February 1, 2006, two additional members
were appointed to the Investor Committee. The members of the Investor Committee are
Associated Bank, N.A.; HSBC Bank USA, N.A. (as Trustee of the HSBC Bank USA N.A. Stable
Return Collective Trust); Lochinvar Corporation; Industrial Supply Inc.; R.K. Mechanical Inc.
Salary Savings Plan; Show Denko Carbon, Inc.; and Wipro Limited 401(k) Savings Plan. The
Debtor has worked closely with the Investor Committee in the formulation of this Plan, and the
Investor Committee endorses the Plan.

E. AGREEMENT WITH SEI

A substantial percentage of the assets of the Fund is invested in the SEI Stable Asset
Fund ("SEI"). This investment has restrictions on liquidation that complicated the design of the
Plan of Reorganization with respect to the main Fund. The Debtor, in concert with the Investor
Committee, negotiated with SEI to establish liquidation rules that are workable and permit the
design of a Plan of Reorganization that is fair to Investors, culminating in a letter agreement of
May 17, 2006, attached hereto as Exhibit A. This agreement was critical to the promulgation of
the Plan of Reorganization described below.
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III. SUMMARY OF PLAN OF REORGANIZATION

A. BRIEF OVERVIEW OF THE PLAN

The Plan contemplates the orderly liquidation and distribution of the Debtor's assets. No
Classes of Creditors are impaired under the Plan. Two Classes of Interest Holders, Class 3 and
Class 4, are impaired under the Plan. The Debtor's List of Investors Account Balances, SEI
Interests, Proportionate Share of the Fund, and Class 3 or Class 4 status is attached hereto as
Exhibit B.

The Plan is intended to deal with all claims of the Debtor and the property of estate of the
Debtor of whatever character, whether or not the Claims have been allowed by the Court
pursuant to Section 502 of the Code. However, only those claims allowed pursuant to
Section 502 of the Code will receive any distributions or property as provided for under the Plan.
The provisions of the Plan are without prejudice to the objections held by the Debtor to the
allowances of said claims.

B. CLASSIFICATION AND TREATMENT OF CLAIMS AND INTERESTS

Administrative Claims: On the Effective Date, all Allowed Administrative
Claimants shall be paid in full in cash, provided however that Allowed Administrative Claims
representing liabilities incurred in the ordinary course of Debtor's business will be paid in
accordance with the terms and conditions of the particular transaction and any related agreements
with the Debtor. As of January 31, 2006, the administrative expenses of the estate for which
applications for reimbursement have been filed total approximately $260,000.00. The total
amount of Administrative Claims of the estate is unknown at this time.

Class 1: The Class 1 Allowed Unsecured Claims are unimpaired under the Plan and
shall be satisfied in full as follows: On the Effective Date, the Class 1 Allowed Unsecured
Claimants shall be paid one hundred percent (100%) of their Allowed Unsecured Claim in cash,
plus interest as required under the Code. The amount of Class 1 claims of record as of the date
of the filing of the First Amended Disclosure Statement is approximately $500,000.00. As of the
filing of the Disclosure Statement on May 18, 2006, the Debtor disputed the claim of the Grafton
Partners Trustee (Claim No. 16, $31,793,386.24). However, if the settlement in principle
reached by the Debtor and the Grafton Partners Trustee on June 12, 2006, is approved by the
court, the Grafton Partners Trustee will hold an Allowed Class 1 Unsecured Claim in the amount
of $6,000,000.00. The Debtor continues to dispute the claim of Circle Trust Company (Claim
No. 13, $120,000) and the claim of Trust Advisors LLC (Claim No. 10, $390,000), and reserves
the right to dispute any other claim. To the extent that parties classified in Classes 2, 3 or 4 have
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filed proofs of claim as unsecured claimants, it is the intention of the Debtor to object to such
claims.

Class 2: The Class 2 Allowed HSBC Interest is unimpaired under the Plan and
shall be treated as provided in the HSBC Amended Liquidating Account Agreement, as defined
in the Plan. The Class 2 Holders shall not be entitled to any cure amount as a result of the
assumption of the HSBC Liquidating Account Agreement.

Class 3: The Class 3 Allowed Investor Interests, defined to be Investor Interests
with a March 31, 2006 SEI Asset Interest of $70,000 or less, are impaired under the Plan.
Pursuant to the Plan, each Class 3 Allowed Investor Interest shall remain a participant in the
Fund and shall be deemed to have a proportionate interest in each of the assets of the Fund.

1. With respect to all assets of the Fund other than the SEI Assets:

a. An initial distribution of cash shall be made on the Effective Date, or as soon
as practicable thereafter. The actual amount distributed will be equal to the
aggregate amount that has theretofore been liquidated upon the maturity of a
particular investment or, in the judgment of the Debtor, prior thereto, as well
as such other funds as are, in the judgment of the Debtor, available for
distribution, less an appropriate reserve for Disputed Class 1 Claims,
anticipated post-confirmation expenses and a reserve for expenses to pursue
the Retained Causes of Action.

b. Thereafter, the Liquidating Fiduciary shall make periodic distributions from
the Fund no less frequently than every six (6) months, in each case equal to the
aggregate additional amount that has theretofore been liquidated upon the
maturity of a particular investment or, in the judgment of the Liquidating
Fiduciary, prior thereto, as well as such other funds as are, in the judgment of
the Liquidating Fiduciary, available for distribution less an appropriate reserve
for Disputed Class 1 Claims, anticipated Debtor expenses and the pursuit of
Retained Causes of Action; provided however that no periodic distribution
shall be required where it would be a de minimus distribution.

2. With respect to the SEI Assets, each Class 3 Holder shall receive, on the Effective

Date or as soon as practicable thereafter, a cash distribution equal to such
Holder’s Effective Date SEI Asset Interest.
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Class 4: The Class 4 Allowed Investor Interests, defined to be Investor Interests
with a March 31, 2006 SEI Asset Interest of more than $70,000, are impaired under the Plan.
Pursuant to the Plan, each Class 4 Allowed Investor Interest shall remain a participant in the
Fund and shall be deemed to have a proportionate interest in each of the assets of the Fund.

1. With respect to all assets of the Fund other than the SEI Assets:

a. An initial distribution of cash shall be made from the Fund on the Effective
Date, or as soon as practicable thereafter. The actual amount distributed will
be equal to the aggregate amount that has theretofore been liquidated upon the
maturity of a particular investment or, in the judgment of the Debtor, prior
thereto, as well as such other funds as are, in the judgment of the Debtor,
available for distribution, less an appropriate reserve for Disputed Class 1
Claims, anticipated post-confirmation expenses and a reserve for expenses to
pursue the Retained Causes of Action.

b. Thereafter, the Liquidating Fiduciary shall make periodic distributions from
the Fund no less frequently than every six (6) months, in each case equal to the
aggregate additional amount that has theretofore been liquidated upon the
maturity of a particular investment or, in the judgment of the Liquidating
Fiduciary, prior thereto, as well as such other funds as are, in the judgment of
the Liquidating Fiduciary, available for distribution, less an appropriate
reserve for Disputed Class 1 Claims, anticipated Debtor expenses and the
pursuit of Retained Causes of Action; provided however that no periodic
distribution shall be required where it would be a de minimus distribution.

2. With respect to the SEI Assets:

a. Each Class 4 Holder may elect to establish, on the Effective Date or as soon as
practicable thereafter, in lieu of its Effective Date SEI Asset Interest, a
direct account in SEI, in the amount of the Effective Date SEI Asset Interest
(an “Individual SET Account™). An election to receive an Individual SEI
Account will require execution of appropriate application forms contained in
Exhibit B to the Plan. The terms and conditions of an Individual SEI Account
will be in accordance with the SEI Stable Asset Fund Disclosure
Memorandum set forth as Exhibit C to the Plan, the Declaration of Trust for
the SEI Stable Asset Fund set forth as Exhibit D to the Plan, the Account
Information Form set forth as Exhibit E to the Plan and such other documents
as are provided to the Class 4 Holder by SEI, and the Debtor shall have no
interest in, or obligations with respect to, an Individual SEI Account; provided
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however that the features of an Individual SEI Account shall include (i) the
right to a cash out, at market value as determined by SEI, at any time; (ii) the
right to reaffirm the “put” election made by the Debtor to receive a
distribution at book value on March 28, 2007, such affirmation to be made in
writing not later than 30 days after the date such account is established on a
form to be provided by SEI; and (iii) the right to receive benefit responsive
payments in the same manner as described in (d) below with respect to non-
electing Holders. The election contained in this subsection (a) shall only be
available to qualified plans under the Internal Revenue Code, and SEI retains
the right to require the use of certain administrative platforms to make this
election.

b. If the election in (a) has not been made, the Fund shall establish a sub-account
equal to the Class 4 Holder’s Effective Date SEI Asset Interest. Thereafter,
the account will be credited with its proportionate share of the interest credited
to the Fund by SEI, and will be reduced by any withdrawals made pursuant to
paragraphs (c) and (d) below.

c. To the extent the election in (a) above has not been made, each Class 4 Holder
may, at its election after the Effective Date, receive, on a designated date after
the Effective Date, the market value of its Effective Date SEI Asset Interest
remaining as of such designated date, based on SEI’s calculation of the market
value of the underlying assets thereof. The election process will be set forth
by SEI but will generally permit an election on any date designated by the
Class 4 Holder. Important: The Debtor and the Investor Committee,
based on advice of the Debtor’s advisors, believe that this option
generally will not be economically favorable to a Holder, and therefore
should be used only in those cases where there are overriding
considerations.

d. To the extent that neither the election in (a) or (c) above has been made, each
Class 4 Holder may, at its election made from time to time and at reasonable
intervals, make withdrawals as permitted under their plans, e.g., upon
termination of employment, death, disability, or retirement as well as
payments for in-service withdrawals (for hardship or otherwise), loans, and
participant-elected transfers to another one of the plan’s investment choices
other than direct or indirect investments in fixed income instruments, which
includes money market funds and bond funds which have a duration of 3 years
or less. The total of such withdrawals on behalf of a participant or beneficiary
shall be limited to the participant’s or beneficiary’s share of the sub-account
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established pursuant to paragraph (b), taking into account accumulated interest
and any prior withdrawals on behalf of such participant or beneficiary.

€. Each Holder shall receive a cash distribution of any remaining Effective Date
SEI Asset Interest, as of the earliest distribution date permitted by SEI, but no
later than thirty (30) days after March 28, 2007.

C. ASSETS, LIABILITIES AND ANTICIPATED RECOVERIES
1. Main Fund (Classes 3 and 4)

The market value of the assets of the main Fund on April 30, 2006 is
approximately $198,000,000, as more particularly set forth in the attached Exhibit C. The
reserve from the main Fund for Disputed Claims is estimated to be approximately
$24,000,000, subject to reduction if the proposed settlement with the Grafton Partners
Trustee described herein is approved by the Court. The reserve for future expenses,
including pursuing Causes of Action, is estimated to be approximately $6,000,000.
Accordingly, the amount remaining for distribution, excluding the reserves,
administrative expenses of the estate, and any future recoveries on Causes of Action, is
estimated to be approximately [x%] of the $196,585,807.57 of the Class 3 and 4 Interests
reflected on the Debtor’s Schedules dated January 12, 2006.

2. HSBC Liquidating Account (Class 2)

The market value of the assets of the HSBC Liquidating Account on April 30,
2006 is approximately $64,000,000, subject to reduction if the proposed settlement with
the Grafton Partners Trustee described herein is approved by the Court. The reserve from
the HSBC Liquidating Account for Disputed Claims is estimated to be approximately
$12,000,000. The reserve for future expenses, including pursuing Causes of Action, is
estimated to be approximately $2,000,000. Accordingly, the amount remaining for
distribution, excluding the reserves, administrative expenses of the estate, and any future
recoveries on Causes of Action, is estimated to be approximately [x%] of the
$65,429,941.33 of the Class 2 Interest reflected on the Debtor’s Schedules dated January
12, 2006.
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D. MEANS FOR IMPLEMENTING PLAN

1. The Fund - Liquidating Fiduciary

On the Effective Date, the Declaration of Trust of Circle Trust Company Trust
Advisors Employee Benefit Investment Funds, the governing document with respect to
the Fund, will be amended to incorporate the provisions of the Plan, and to restrict
distributions that might have otherwise been permissible thereunder. The Fund will
continue in existence solely for the purposes of (i) making the distributions provided for
in the Plan, including without limitation the determination of allowed claims, and (ii)
funding and prosecuting litigation as provided for in the Plan. Circle Trust will remain as
Trustee of the Fund, provided that the fiduciary duties with respect to the Fund shall be
exercised by Fiduciary Counselors Inc. as Liquidating Fiduciary, and the custodial
services with respect to the Fund shall continue to be provided by Reliance Trust
Company. The Fund will continue to be governed by: (i) the Declaration of Trust of
Circle Trust Company Trust Advisors Employee Benefit Investment Funds, as amended,
including such amendments as are effectuated by the Plan; and (ii) to the extent provided
in the Plan’s treatment of the HSBC Liquidating Interest, the HSBC Amended
Liquidating Account Agreement set forth in Exhibit A to the Plan.

The Liquidating Fiduciary will provide a status report of activities to the Advisory
Committee no less than monthly and will consult with the Advisory Committee with
respect to (1) the timing of the liquidation of any asset; (ii) the selection of counsel to
pursue the Causes of Action whether by settlement or litigation; (iii) the prosecution or
settlement of the Causes of Action; (iv) the expenses of administration and litigation; and
(v) any other matter affecting the administration of the Fund.

The Liquidating Fiduciary will be compensated in accordance with the provisions
of the letter Agreement between Fiduciary Counselors Inc. and the Circle Trust Company
dated September 29, 2005, as amended from time to time.

2. Investors Advisory Committee

Upon the Effective Date, [names shall be set forth in a schedule to the Plan to be
filed no less than five days before the Confirmation Hearing on the Plan] shall become
the Investors Advisory Committee (“Advisory Committee™). The Advisory Committee
shall oversee the post-Effective Date activities of the Fund in accordance with the Plan.

a. Powers and Duties: The powers and duties of the Advisory
Committee shall be limited to the following: (i) monitoring the activities of the
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Liquidating Fiduciary in accordance with the terms of the Plan; (ii) monitoring the
Liquidating Fiduciary’s distribution of property in accordance with the Plan; (iii)
petitioning the Bankruptcy Court for an order compelling the Liquidating
Fiduciary to distribute funds in the event that the Advisory Committee believes
that the Liquidating Fiduciary is unreasonably withholding property from
distribution; (iv) advising the Liquidating Fiduciary with respect to the liquidation
of any asset of the Fund; (v) advising the Liquidating Fiduciary with respect to the
selection of professionals and advisors; (vi) advising the Liquidating Fiduciary
with respect to the prosecution or settlement of any litigation or the pursuit of
claims; (vii) consulting the Liquidating Fiduciary regarding the expenses of
administration and any litigation in which the Fund is involved; and (viii)
requesting the Bankruptcy Court to remove the Liquidating Fiduciary and to
appoint a successor Liquidating Fiduciary.

b. Counsel: The Advisory Committee may retain counsel to be paid
from the Fund. Counsel for the Advisory Committee may also serve as counsel to
the Liquidating Fiduciary for the pursuit of some or all of the Causes of Action.

c. Representation Not Exclusive: The Advisory Committee shall act
in the interests of Class 2, 3 and 4 Interest Holders. Although it will review
ongoing reports of the Fund it undertakes no obligation to oversee the day-to-day
performance of the Liquidating Fiduciary. The Liquidating Fiduciary will file
monthly operating reports with the Bankruptcy Court and will provide notice of
proposed settlements. Despite the existence of the Advisory Committee, each
claimant is encouraged to review such documents and to take such action as it
deems appropriate.

d. Recusal: An Advisory Committee member shall be recused from
any discussions or deliberations of the Advisory Committee or the Liquidating
Fiduciary concerning any claim which directly or indirectly relates to any claim or
cause of action which may be considered or brought by the Debtors against such
Advisory Committee member. Those Advisory Committee members that are
required to be recused shall not have access to any non-publicly available
information that may be the subject of litigation concerning any such claim.

e. Indemnification: Members of the Advisory Committee shall be
indemnified by and receive reimbursement from the Fund against and from any
and all loss, liability, or damage, including payment of attorneys’ fees and other
costs of defending themselves, which they may incur or sustain while acting in
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their capacity as Advisory Committee members, other than as a result of willful
misconduct in the exercise and performance of their duties hereunder. Expenses
(including attorneys’ fees) and other costs of any Advisory Committee member’s
defense shall be paid by the Debtor in advance of the final disposition of any
claims against the Advisory Committee member upon receipt of an undertaking
by or on behalf of the Advisory Committee member to repay such amounts if it
shall ultimately be determined that it is not entitled to be indemnified by the
Debtor as authorized herein. Such Indemnification shall be to the same extent as
afforded Fiduciary Counselors.

f. Termination: The Advisory Committee will terminate upon the
earlier of (i) payment in full of all Class 2, 3 and 4 Interests; or (ii) order of the
Court.

g. Rules: The Advisory Committee may adopt rules of procedure or
by-laws.

3. Allocation of Expenses, Liabilities, Reserves and Recoveries

Any expenses, liabilities, reserves, and recoveries, whether incurred during the
period of the Chapter 11 proceeding or on or after the Effective Date, will be allocated
between the main Fund and the HSBC Liquidating Account as set forth in this paragraph.

a. With respect all expenses, liabilities, reserves and recoveries related to Six Sigma,
Milestone and Societe Generale, and to any litigation based on the investment of
the Fund and the HSBC Liquidating Account in these assets, including without
limitation unsecured claims of Heller Ehrman and, to the extent allowed, of Six
Sigma the main Fund shall be allocated 65.65% of such amounts and the HSBC
Liquidating Account shall be allocated 34.35% of such amounts.

b. With respect to earnings, expenses and liabilities attributable exclusively to either
the main Fund or the HSBC Liquidating Account, the applicable fund shall be
allocated 100% of such amount.

c. With respect to any expenses, liabilities, reserves and recoveries other than those
set forth in (a) or (b) above, whether pre-petition or post-petition, the main Fund
shall be allocated 75.03% of such amounts and the HSBC Liquidating Account
shall be allocated 24.97% of such amounts.
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To the extent any expenses or liabilities paid or recoveries received during the pendency
of the Chapter 11 proceeding have been allocated in a manner that is inconsistent with the
foregoing, there shall be a true up as of the Effective Date to result in an accounting that
is consistent with the foregoing.

4, Method for Dealing with Disputed Claims and Interests; Claims

Reserve

No Claims or Interests will be paid until finally allowed by the Court.
Notwithstanding any provision of the Plan, if any portion of a claim or interest is a
Disputed Claim or Interest, no payment or distribution shall be made on account of such
claim unless and until such Disputed Claim or Interest becomes an Allowed Claim or
Interest.

a. Disputed Claims. The Debtor or the Liquidating Fiduciary, as
applicable, may, at any time, request that the Court estimate any contingent or
unliquidated claim pursuant to section 502(c) of the Code regardless of whether the
Debtor or the Liquidating Fiduciary, as applicable, has previously objected to such claim
or whether the Court has ruled on any such objection, and the Court will retain
jurisdiction to estimate any claim at any time during litigation concerning any objection to
any claim, including during the pendency of any appeal relating to any such objection. In
the event that the Court estimates any contingent or unliquidated claim, that estimated
amount will constitute either the allowed amount of such claim or a maximum limitation
on such claim, as determined by the Court. If the estimated amount constitutes a
maximum limitation on such claim, the Debtor, or the Liquidating Fiduciary, as
applicable, may elect to pursue any supplemental proceedings to object to any ultimate
payment on such claim. All of the aforementioned claims and objection, estimation and
resolution procedures are cumulative and not necessarily exclusive of one another.
Claims may be estimated and subsequently compromised, settled, withdrawn or resolved
by any mechanism approved by the Court.

From and after the Effective Date, and until such time as all Disputed Claims have
been compromised and settled or determined by final order of a court of competent
Jurisdiction, the Liquidating Fiduciary shall reserve, for the benefit of each holder of a
Disputed Claim, an amount equal to: (a) the lesser of (i) the amount of such Disputed
Claim, and (ii) the amount in which the Disputed Claim shall be estimated by the
Bankruptcy Court as described in Section 6.4(b) of the Plan; or (b) such other amount as
may be agreed upon by the holder of such Disputed Claim and the Debtor or the
Liquidating Fiduciary, as applicable.

To the extent that a Disputed Claim ultimately becomes an Allowed Claim, a
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distribution shall be made to the holder of such Allowed Claim in accordance with the
provisions of the Plan. Within thirty (30) days after the date that the order or judgment of
the Court or other applicable court of competent jurisdiction allowing any Disputed
Claim becomes a final order or such other time as the Bankruptcy Court permits, payment
will be made, with respect to such Disputed Claim, from any property held in the
Distribution Reserve on account of such Claim. Such payment shall be in full satisfaction
of the obligations of the Fund under the Plan. Upon resolution, and payment if
applicable, of a Disputed Claim, any cash or other property remaining in the Distribution
Reserve with respect to such Disputed Claim shall become property of the Fund for
distribution to Class 2, 3 and 4 Interests pursuant to Article V of the Plan.

b. Disputed Interests. The Debtor has filed a schedule of Class 3 and
4 Investor Interests with the Court. The holders and amounts set forth on such schedule,
which as updated is included as Exhibit B to the First Amended Disclosure Statement, are
treated as Class 3 and 4 Allowed Investor Interests under the Plan, without the need for a
holder to file a proof of interest. If a holder of an interest filed a proof of interest that is
inconsistent with the amount, or other information, set forth in such schedule, such
interest shall be treated as disputed, and procedures similar to those set forth in (a) above
shall be utilized to resolve any such dispute.

5. Retained Causes of Action — Litigation to be Determined by
Liquidating Fiduciary

In accordance with Section 1123(b) of the Bankruptcy Code, the Debtor shall
retain and may enforce any and all claims, rights and causes of actions that the Debtor or
its bankruptcy estate may hold against any person or entity, including, without limitation,
claims and causes of action arising under Sections 542, 543, 544, 547, 548, 550 or 553 of
the Bankruptcy Code, under ERISA and other applicable law.

During the case the Committee, the Debtor and their professionals have
investigated potential claims by the Fund. After the Effective Date, the Liquidating
Fiduciary intends to continue its investigation and to prosecute claims against responsible
parties where merited and appropriate. Without limitation, some of the circumstances
which may give rise to claims involve the Fund’s initial investment in Milestone, Six
Sigma, Societe Generale and other investments; the attempts, or lack of attempts, to
monitor and mitigate the effects of those investments; the timing and adequacy of the
disclosure of the problems with the foregoing assets; and inappropriate fees that third
parties received in connection with the foregoing investments. Potential claims may
involve ERISA and other appropriate law. Investigations are still ongoing regarding
potential claims against advisors and/or professionals that assisted and/or represented the
Fund prepetition, and there may exist claims against certain advisors and/or professionals
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for, among other things, breach of duty or malpractice. In addition, the Debtor and/or the
Liquidating Fiduciary intends to: i) pursue its claim against Circle Trust Company in the
receivership proceeding now pending in the Connecticut Superior Court, Judicial District
of Hartford; and ii) pursue its rights in the civil action brought by the DOL in the United
States District Court for the District of Connecticut against Circle Trust and the Fund
(Case No. 3:05 cv 01679). Potential claims may involve ERISA and other applicable
law.

Upon consultation with the Committee, the Liquidating Fiduciary shall (i)
determine which if any causes of action should be pursued, (ii) establish appropriate
reserves in the Fund for pursuing Causes of Action, (iii) be empowered to retain counsel
and other advisors to pursue Causes of Action, and (iv) be authorized to settle Causes of
Action, subject to Bankruptcy Court approval where appropriate. In the event of any
disagreement between the Liquidating Fiduciary and the Committee, the Committee shall
have the right to petition the Bankruptcy Court for relief.

6. Establishment and Funding of Reserves

The Liquidating Fiduciary shall retain and set aside assets sufficient to cover the
separate reserves to be established for claims, ongoing expenses and pursuing Causes of
Action. To the extent practicable and prudent, the Liquidating Trustee shall utilize
illiquid assets to cover such reserves in order to permit a larger immediate distribution
under the Plan as soon as practicable. The determination of the amount in any particular
reserve at any time shall be based on the required amount thereof as determined by the
Liquidating Trustee, and not by the valuation of any particular assets set aside to cover
such reserves.

E. TREATMENT OF EXECUTORY CONTRACTS AND LEASES

Except as indicated below, all of the Executory Contracts or Leases in existence as of the
Effective Date shall be deemed rejected under the Plan:

1. The Custodian Agreement by and between Fiduciary Counselors, Inc. and Reliance
Trust Company dated as of December 21, 2005 shall be assumed as of the Effective
Date.

2. The letter agreement between Fiduciary Counselors Inc. and the Circle Trust
Company dated September 29, 2005, as modified consistent with the ongoing
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obligations of Fiduciary Counselors Inc. under the Plan, shall be assumed as of the
Effective Date.

3. The HSBC Amended Liquidating Account Agreement shall be assumed as of the
Effective Date.

If the rejection by the Debtor of any Executory Contract or Lease results in damage to the
other party or parties to the Executory Contract or Lease, then such claim shall be forever barred
and shall not be enforceable against the Debtor, unless a proof of claim is filed with the court and
served on Debtor's Counsel within fifteen (15) days after the Effective Date. Any Claim arising
from the rejection of an Executory Contract or Lease not timely filed as provided for above is
discharged and the holder of such claim shall not be entitled to participate in any distribution
under this Plan. The Debtor or any party in interest may file with the Court an objection to a
claim for damages arising from the rejection of an Executory Contract or Lease. Such an
objection must be filed prior to fifteen (15) days after the latest of: (1) the date on which such
Proof of Claim is filed with the Court; (2) the date on which a copy of such Proof of Claim is
served upon counsel for the objection party in interest; or (3) the Effective Date. Any Claim
arising from the rejection of an Executory Contract or Lease which is allowed shall be treated in
the same manner as the Class 1 Allowed Unsecured Claims. Other than the payments described
in Article VII of the Plan, the Debtor shall not be required to make any payment or perform any
other act in order to satisfy the provisions of Section 365(b) of the Code with respect to the
Executory Contracts and Leases assumed pursuant to the Plan.

F. DISCHARGE, INJUNCTION, VESTING, EXCULPATION

1. Satisfaction of Claims and Interests

Except as otherwise provided in the Plan: (a) the rights afforded in the Plan and the
treatment of all Claims against and Interests in the Debtor therein shall be in exchange for and in
complete satisfaction and release of all Claims against and Interests in the Debtor of any nature
whatsoever, including any interest accrued on Claims from and after the Petition Date, against
the Debtor or any of its respective assets or properties; and (b) all Persons shall be prectuded
from asserting against the Debtor, its respective successors or assets or properties, any other or
further Claims against or Interests in the Debtor based upon any act or omission, transaction or
other activity of any kind or nature that occurred prior to the Effective Date.

2.  Injunction

Except as otherwise expressly provided in the Plan, all holders of Claims against or
Interests in the Debtor are permanently enjoined, from and after the Effective Date, from: (1)

FIRST AMENDED DISCLOSURE STATEMENT PURSUANT TO SECTION 1125 Page 25 of 32



commencing or continuing in any manner any action or other proceeding of any kind on any such
Claim against or Interest in the Debtor against the property dealt with by the Plan, or Debtor’s
estate, unless a previous order modifying the stay provided under section 362 of the Bankruptcy
Code was entered by the Court; (2) the enforcement, attachment, collection or recovery by any
manner or means of any judgment, award, decree or order against the property dealt with by this
Plan or the Debtor’s estate; and (3) creating, perfecting or enforcing any encumbrance or any lien
against the property or interests in property of the Debtor’s estate or property dealt with by the
Plan; provided that the foregoing injunction shall not apply to: (i) the Department of Labor in the
prosecution of its civil action in the United States District Court against Circle Trust and the
Fund (Case No. 3:05 cv 01679); (ii) any other pre or post Effective Date claim, right or cause
asserted by the Department of Labor pursuant to ERISA against any fiduciary (as defined in
ERISA §3(21)) or party-in-interest (as defined in ERISA §3(14)) to the Fund as such right, claim
or cause of action existed on or as of the Petition Date; and (iii) any right, claim or cause asserted
by the Department of Labor pursuant to ERISA against any fiduciary (as defined in ERISA
§3(21)) or party-in-interest (as defined in ERISA §3(14)) in reference to the administration of the
Fund during the period of effectuating the Plan of Reorganization.

3. Revesting of Assets

The property of the Debtor’s estate, including without limitation Retained Causes of
Action, shall vest in the Fund on the Effective Date. Thereafter, the Fund may use, acquire, and
dispose of property free of any restrictions of the Bankruptcy Code, the Bankruptcy Rules, and
the Bankruptcy Court. As of the Effective Date, all property of the Fund shall be free and clear
of all Claims, encumbrances, Interests, charges and liens except as specifically provided or
contemplated in the Plan. Without limiting the generality of the foregoing, the Fund may,
without application to or approval by the Bankruptcy Court, pay professional fees and expenses
incurred after the Effective Date.

4. Exculpation

The Debtor, the Fund, Fiduciary Counselors Inc., the Investors’ Committee and any and
all of their respective present and former members, officers, directors, employees, equity interest
holders, partners, affiliates, advisors, attorneys, and agents, and any of their successors or
assigns, shall not have or incur liability to any Claimant or Interest Holder, or any other party-in-
interest, or any of their respective agents, employees, equity interest holders, partners, members,
representatives, financial advisors, attorneys, or affiliates, or any of their successors or assigns,
for any act or omission in connection with, relating to, or arising out of the negotiation,
solicitation and/or distribution of the Plan and Disclosure Statement, the administration of the
Chapter 11 Case, the solicitation of acceptances of the Plan, the pursuit of confirmation of the
Plan, the consummation of the Plan, or the administration of the Plan or the property to be
distributed under the Plan, except for their willful misconduct or gross negligence; provided that
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any action or inaction as to which a person or entity has reasonably relied upon the advice or
counsel with respect to their duties and responsibilities shall not constitute willful misconduct or
gross negligence; provided that the foregoing release does not apply to any right, claim or cause
asserted by the Department of Labor pursuant to ERISA against any fiduciary (as defined in
ERISA §3(21)) or party-in-interest (as defined in ERISA §3(14)) in reference to the
administration of the fund during the effectuation of the Plan of Reorganization.

G. FEASIBILITY OF THE PLAN

Because the Plan consists of the liquidation and distribution of a fund over time, it is by
definition feasible, and will not be followed by the need for a subsequent reorganization.

H. MODIFICATION OF THE DEBTOR'S PLAN

Section 1127(a) permits the Debtor to amend or modify the Plan at any time prior to
confirmation. Post-confirmation modifications of the Plan are allowed under Section 1127(b), if
the proposed modification is offered before the Plan has been substantially consummated. The
Debtor reserves the right to amend or modify the Plan at any time at which such modification is
permitted under the Code.

In the event that the Debtor proposes to modify the Plan prior to the entry of the
Confirmation Order, further disclosure pertaining to the proposed modification will be required
only if the Court finds, after a hearing, that the pre-consummation modifications adversely
change the treatment of any Creditor or Interest Holder who has previously accepted the Plan.

I RETENTION OF JURISDICTION

As set forth in Article XI of the Plan, the Court will retain jurisdiction over substantially
all matters arising in connection with the Chapter 11 Case and the Plan.

J. TAX INFORMATION; FEDERAL INFORMATION; FEDERAL
INCOME TAX CONSEQUENCES

Implementation of the Plan may result in federal income tax consequences to holders of
Claims and/or Interests and to the Debtor. Tax consequences to a particular Creditor or Interest
Holder may depend on the particular circumstances or facts regarding the Claim of the Creditor
or the Interest of the Interest Holder. CLAIMANTS AND INTEREST HOLDERS ARE URGED
TO CONSULT THEIR OWN TAX ADVISOR AS TO THE CONSEQUENCES OF THE PLAN
UNDER FEDERAL AND APPLICABLE STATE AND LOCAL TAX LAWS.
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IV. CONFIRMATION OF DEBTOR'S PLAN

Under the Code, the following steps must be taken to confirm the Plan:

A. CONFIRMATION HEARING.

The Code requires the Court, after notice, to hold a hearing on confirmation of the Plan,
at which any party-in-interest may object to confirmation of the Plan.

The date and time of the hearing on confirmation of the Plan will be set forth in a notice
to each Creditor and Interest Holder. The hearing may be adjourned from time to time by the
Court without further notice except for an announcement made at the hearing or any adjournment
thereof. Any objection to confirmation of the Plan must be made in writing and filed with the
Court and served upon counsel for the Debtor at the address listed below, together with proof of
service, on or before the date set by the Court:

Shipman & Goodwin LLP

One Constitution Plaza

Hartford, Connecticut 06103-1919
Attn: Julie A. Manning, Esq.

Objections to confirmation of the Plan are governed by Bankruptcy Rule 9014. UNLESS
AN OBJECTION TO CONFIRMATION IS TIMELY SERVED AND FILED, IT WILL NOT
BE CONSIDERED BY THE COURT.

B. REQUIREMENTS FOR CONFIRMATION OF DEBTOR'S PLAN.

At the hearing on confirmation of the Plan, the Court shall determine whether the
requirements of Section 1129 of the Code have been satisfied, in which event the Court shall
enter an order confirming the Plan. These requirements are as follows:

(1)  The Plan complies with the applicable provisions of the Bankruptcy Code.

) The Debtor has complied with the applicable provisions of the Bankruptcy
Code.

?3) The Plan has been proposed in good faith and not by any means forbidden
by law.
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4)

)

(6)

)

@®

)

Any payment made or promised by the Debtor or by a person issuing
securities or acquiring property under the Plan, for services or for costs
and expenses in, or in connection with the Plan and incident to the
Chapter 11 Case, has been approved by, or subject to the approval of, the
Court as reasonable.

The Debtor has disclosed the identity and affiliations of any individual
proposed to serve, after confirmation of the Plan, as a director, officer, or
voting trustee of the Debtor, an affiliate of the Debtor participating in a
joint plan with the Debtor, or a successor to the Debtor under the Plan, and
the appointment to, or continuance in, such office of such individual, is
consistent with the interests of Creditors and Interest Holders and with
public policy, and the Debtor has disclosed the identity of any insider that
will be employed or retained by the reorganized Debtor, and the nature of
any compensation for such insider.

Any governmental regulatory commission with jurisdiction, after
confirmation of the Plan, over the rates of the Debtor has approved any
rate change provided for in the Plan, or such rate change is expressly
conditioned on such approval.

With respect to each impaired class of Claims or Interests, either each
holder of a Claim or Interest of such class has accepted the Plan, or will
receive or retain under the Plan on account of such Claim or Interest,
property of a value, as of the Plan Effective Date, that is not less than the
amount that such holder would so receive or retain if the Debtor was
liquidated on such date under Chapter 7 of the Bankruptcy Code.

Each class of Claims or Interests has either accepted the Plan or is not
impaired under the Plan.

Except to the extent that the holder of a particular Claim has agreed to a
different treatment of such Claim, the Plan provides that Administrative
Claim and Priority Non-Tax claims will be paid in full on the Plan
Effective Date and that Priority Tax Claims will receive on account of
such Claims deferred cash payments, over a period not exceeding six years
after the date of assessment of such Claim, of a value, as of the Plan
Effective Date, equal to the allowed amount of such Claim.
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(10)  Atleast one class of Claims that is impaired under the Plan has accepted
the Plan, determined without including any acceptance of the Plan by any
insider holding a Claim of such class.

(11)  Confirmation of the Plan is not likely to be followed by the liquidation, or
the need for further financial reorganization, of the Debtor or any
successor to the Debtor under the Plan, unless such liquidation or
reorganization is proposed in the Plan.

(12)  All fees payable under 28 U.S.C. § 1930, as determined by the Court at the
Confirmation Hearing, have been paid or the Plan provides for the
payment of all such fees on the effective date of the Plan.

(13)  The Plan provides for the continuation after its effective date of the
payment of all retiree benefits, at the level established at any time prior to
confirmation of the Plan, for the duration of the period the Debtor has
obligated itself to provide such benefits.

The Debtor believes that the Plan satisfies all of the statutory requirements of Chapter 11
of the Code, that the Debtor has complied or will have complied with all of the requirements of
Chapter 11 and that the proposal of the Plan is made in good faith.

The Debtor believes that the holders of all Claims and Interests impaired under the Plan
will receive payments under the Plan having a present value as of the Plan Effective Date that is
not less than the present value of amounts likely to be received if the Debtor was liquidated under
Chapter 7 of the Code.

C. CRAMDOWN

In the event that any impaired class of Claims or Interests does not accept the Plan, the
Court may still confirm the Plan at the request of the Debtor if, as to each impaired class which
has not accepted the Plan, the Plan "does not discriminate unfairly" and is "fair and equitable." A
plan of reorganization does not discriminate unfairly within the meaning of the Code if no class
receives more than it is legally entitled to receive for its Claims or Interests. "Fair and equitable”
has different meanings for Unsecured Claims and Interests.

With respect to an Unsecured Claim, "fair and equitable" means either: (i) each impaired
Unsecured Creditor receives or retains property of a value equal to the amount of its Allowed
Claim; or (ii) the holders of Claims and Interests that are junior to the Claims of the dissenting
class will not receive any property under the Plan.
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With respect to a class of Interests, "fair and equitable" means, in the context of this
Bankruptcy Case, that the holders of Interests that are junior to the Interests of the dissenting
class will not receive any property under the Plan.

In the event one or more classes of impaired Claims or Interests rejects the Plan, the
Court will determine at the hearing for confirmation of the Plan whether the Plan is fair and
equitable and does not discriminate unfairly against any rejecting impaired class of Claims or
Interests. If the Court determines that the Plan is fair and equitable and does not discriminate
unfairly against any rejecting impaired class of Claims or Interests, the Court can confirm the
Plan over the objection of any impaired class.

V. COMPARISON OF REORGANIZATION WITH LIQUIDATION

If the Debtor's Plan is not confirmed, this bankruptcy case will be converted to a case
under Chapter 7 of the Code, in which case a Trustee would be appointed to liquidate the assets
of Debtor for distribution to the creditors in accordance with the priorities of the Code.

The Debtor reasonably believes that less would be realized from the Chapter 7 liquidation of its
assets than the liquidation of the Debtor proposed under this Plan. The orderly liquidation
proposed under this Plan is efficient and designed to maximize the value of the Fund's
investments. Unlike a Chapter 7 liquidation, the Plan provides continued supervision, without
disruption, of the Fund and its liquidation by professionals whose are already familiar with the
assets currently in the Fund. A liquidation under Chapter 7 would entail greater administrative
expenses and fees while the Chapter 7 trustee became familiar with the Debtor's assets and affairs
and duplicated the efforts the Debtor already expended, and would not result in any greater
returns upon the liquidation of the estate investments.

{Remainder of page intentionally blank}
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In light of the foregoing, the Debtor urges all Creditors and Interest Holders to vote to

ACCEPT the Plan.

Dated: June 12, 2006

428985 v.16

Respectfully submitted,

TRUST ADVISORS STABLE
VALUE PLUS FUND

By:  Fiduciary Counselors Inc.

Its Independent Flduq
By' / :,/// ;‘

Neli Hennessy
President and CEQ

SHIPMAN & GOODWIN LLP
One Constitution Plaza

Hartford, Connecticut 06103-1919
Telephone: (860) 251-5000
Telecopier: (860)251-5218

ederal Bar No. ¢t05656
Julie A. Manning
Federal Bar No. ct03255
Marie C. Pollio
Federal Bar No. ct26644

Attorneys for the Debtor
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EXHIBIT A

TO DEBTOR’S FIRST AMENDED DISCLOSURE STATEMENT



May 17, 2006

M. Carl Bechdel
Compliance Officer

SEI Trust Company

One Freedom Valley Drive
Oaks, PA 19465

Dear Mr. Bechdel:

Fiduciary Counselors Inc. serves as Independent Fiduciary for the Trust Advisors Stable
Value Plus Fund (*“'A Fund”), which maintains three accounts in the SEI Stable Asset
Fund (*SEl SAF"), for which SEI Trust Company serves as trustee. (The TA Fund also
maintains an SEI SAF gccount in the Fund’s HSBC Liquidating Account, which is not the
subject of this letter.) The TA Fund’s investment in the SEI SAF represents a substantial
portion of the TA Fund's assets. As you are aware, the TA Fund is currently involved in a
bankruptcy proceeding and has not paid benefits to investors in the Fund during the
pendency of the proceeding.

We expect the bankruptcy proceedings to be resolved in the near future, and that the TA
Fund will begin to commence paying benefits once again and will be liquidated over time.
With respect to the TA Fund’s investment in the SEI SAF, and in order to assist us in
providing options to current plan investors and an orderly dissolution of the TA Fund, we
plan to proceed on the following basis:

1. All TA Fund plans und institutional investors (“Investors™) which indirectly could have
been deemed to have a $70,000 or less interest in the SEI SAF as of March 31, 2006
(as reflected in the data given you) will be paid out their remaining TA Fund balances
in cash as of the effective date of the bankruptcy plan. This payment, made by the TA
Fund, will be effected through one withdrawal request to the SEI SAF on behalf of the
TA Fund and the afYected participating plans that fall into this category.

2. Investors in the TA Fund whose indirect interest in the SE! SAF at March 31, 2006
would have equated to mare than $70,000 will be treated as follows:

a) They will be permitted to continue to have access to & stable value collective fund
by establishing a direct account in the SE! SAF in place of the SEI SAF portion of
their account in the TA Fund, as of the effective date. The investment would be
made through completion of the appropriate enrollment forms supplied by SEI. We

FIDUCIARY COUNSELORS INC.
700 12* Street NW » Suite 700 » Washington, IC 20005 * phone (202) 558-5130 » fax (202) 558.5140
www.fiduciasycountelors.com
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understand that SET Trust Company has the right to approve each speceific investor,
and that SE! will make good faith efforts to accommodate plans that use a variety
of trading platforms. In addition, we understand that any plans that are not IRS-
qualified will not be permitted to invest in the SEI SAF.

b) The SEI SAF will provide benefit-responsiveness as set forth in the SEI SAF
documents. This will enable TA Fund investors and investors that establish a direct
account in the SEI SAF to make withdrawals as permitted under their plans, ¢.g.,
upon termination of employment, death, disability, or retirement as well as-
payments for in-scrvice withdrawals (for hardship or otherwise), loans, and
participant-elected transfers to another one of the plan’s investment choices other
than direct or indirect investments in fixed income instruments-—~money market
funds and bond funds which have a duration of 3 years or less.

¢) If the bankruptcy plan so permits, after the effective date investors in the TA Fund
whose indirect interest in the SEI SAF at March 31, 2006 would have equated to
more than $70,000 will be provided the option to receive a market value cash-out
of their SEI SATF interest, based on SEI's calculation of the market value of the
underlying assets in the SEI SAF. The payment will be effected either through the
TA Fund or dircctly to the investor, depending on whether the Investor’s interest is
indirectly through the TA Fund or directly with the SEI SAF.

d) The termination election made by Fiduciary Counselors as of March 28, 2006 will
remain in effect for all Investors that do not determine to establish a direct account
in the SEI SAF. For those Investors that elect to invest directly in the SEl SAF,
the effective datc of the one-year put will remain as of March 28, 2006 only if they
re-affirm their put elections within 30 days of the establishment of their direct
investment in SCI SAF. Clients will need to reaffirm their intent to withdraw assets
through notification to SEI Trust Company. Under the one-year put, SEI will pay
Investors any remaining balance of their interest in the SEI SAF on or before
Murch 28, 2007. The payment will be effected either through the TA Fund or
directly to the Investor, depending on whether the Investor’s interest is indirectly
through the TA Fund of directly with the SEI SAF.

3. To the extent that a pusticular TA Fund plan should delay in a making a determination
due to their own intcrnal administrative processes or due to late notice or similar issues
arising from the TA Fund’s administrative processes or recordkeeping limitations, SEI
will assist in accommadating the plan to the extent that SEI is in a position to do so.



Please countersign below if the terms are acceptable to SEL

Sincerely yours,

Neli Hennessy

President & Chief Executive
Fiduciary Counselors Inc.
%__ N Y
Carl Bechdel
i vP
SEI Trust Company

Page 3

icer



EXHIBIT B

TO DEBTOR’S FIRST AMENDED DISCLOSURE STATEMENT



un Jad 7G€€$ :60/0€/6 AVN SNJeA 100.13U0)

000°0£$ Uyl S10W aNeA |35 90/ LE/€--F SS€1D

$58] JO 000‘0L$ 9MeA 135 90/1€/€--€ Sse))

gssey) | co'6z8vlL $ |%9r€0010°0 1G'9ZL 6} $ | Le¥°886 NV1d ¥L0F “DNI SNOS B 1344 14391V
€SS | 98°G/6°9¢ $ |%€r678€0°0 60°187'S. $ | 219apze dT1 NVE1V B NVETY
gsse | 62499¢1 $ 1%89Z1100°0 0Z7'612°7 $16£0'99 NVd ¥L0P ONI “ONITO0D B ONILYIH IWILHIV
gsse) | 66°689°1 $ 1%6011100°0 68°TWTT $ ] 506°99 NV1d () 10 JAILOVHALINI iVHY
ysse) | 09'26€TrT $ |%£0£0v9)°0 79°6£6°7ZE $ 10821796 dSd "INl ‘SWILSAS TVAOWYILINI HavWOv
gssen | opvL $ |%+050000°0 00°66 $ | €56°C NV1d YL0F “INI ‘ONISILIIAQY SQHOMYILIY
g£sse) | €179€L‘e $ |%£221200°0 L0'ELL Y $ | 08v°¥Z1 JIIAY3S NIVIQ 319va4044Y
b Sse)) W Ep0°ELT $ l%8c18+81°0 19°L1E°€9E $ | 8£9°££8°0) A10F TYNOLLYNYILNI ADOTONHIIL 3IVdSOYaV
7 5se) | Srp9s ‘T $ |%8955662°0 90'988885 $]1€€995°21 dSd 10 INI S1ING0¥d NOISIDIYd OUaV|
€55e1) | $Z°190°LS $ |%9196€0°0 T Er6°L9 $ | 0£2°920C N10b "dd) NOILYAONNI ADOTONHDIL AIINVAQY
gsse1d | 00°LESY $ 1%6990£00°0 60°620°9 $ | sv86sl 1SNYL B dSd 3UVIIAI GIINVAQY
gsse) | v0 v $ 1%€0££000°0 06°LZL S|z NV1d XL0F 440D LNIWINDI GIINVAQY
€55e1) | ¥6°9769 $ 1%9889+00°0 [ AWATA) $ | S¥6¥vLT ML0P HS ONI ‘S3IDITLVYLS LI43INIF AIINVAGY
yssed | oezisTrl $ |%€£705960°0 98°60. ‘681 $ | 000°659°S NV1d XLO¥ ANVAWOD SNg LISNVYL 3DNVAQY
gsse) | 2Lp18°6T $ 1%90810Z0°0 61°7/9°6¢ S| zivesLlL dSd M10¥ SILVIDOSSY B SNIMAY
gsse | /9vbTe $ 1%7961200°0 £ LLE Y $ | 88L°87)L HOGUVH 34VS T4V 1004 ATIWY MIVNOYIaY
€sse) | 64766/ $ 1%9115000°0 £9°600°1 $ | 666°67 NV1d Y10b "d*1-0vav
gsse) | 6T Iv6°clL $ |%206£010°0 16'1171T $ | 8vLe9 dSd (1) Lo ANVAWOD STTVS DRILITII Swvay
ysse) | Z18iiLsy $ |%¥€20962°0 0£'8£0°785 $ | #90°79¢°L) dSd "INI “"0D Y004d SWvav|
gssed | 6276752 $ |%0€09910°0 1Z7°6£9'7€ $ | 079°€L6 NV1d X110 INI NOILYINWIS ¥OTAV.L 30V
£sse)) | €5°791°61 $ |%5026210°0 60°861 ‘ST $ | 209092 NOILYYOJ¥0D N¥N.LNIIY
£5se)) | vT'8/9L $ |%1261500°0 $8°912°01 $ | 99L°%0€ NY1d Y10b DNI ¥3IN{1 039NV
gsse) | 70°€79 $ 1%£12#000°0 00678 $ |62 v NVId X10¥ D71 NOA OL SINVINNODIV
gssed | 6L TvLl6l $ |%2€9€£10°0 #1°047°92 $]7€9°€8L NIZLSYITIVO AYYD IVLIdSOH TYWINY VIDVIV
ysse1) | pzioc0‘cll $ |%€905920°0 #5°00r 06} S| a9sr'y dSd Y10k INI AITVND 3101058V
€ 5se) | sy 905°E) $ |%1Tr1600°0 86°1L6°L) $ ] 001-9¢5 ML0F “INI “ANYAWOD NOLLONYISNOD MVYH.LYIgy
gsse)) | 07°805°€ $ |%9¥L€200°0 60°899‘% $ | srTeel T335SNY ‘VIANTYS L1099V
7 5se)) | 96°9¥6‘6L $ |%1€11PS0°0 99°8/£901 $ | oszesLe YOQUVH 34VS INIWIDVNYW TVIDNVNIL 1099V
gsse) | ze96p 9z $ |%r206£10°0 9€°€07 GE $ | 80L°050°L ONINVHS L140¥d (%) LO¥ Tv2IaIw HOOWAIgaY
£sse)) | 9£°66669 $ 1%£901.2¢0°0 £1°609°26 $ | 68€°792°C d YL0F Sd INI 0D A1ddNS TVIIYLITTI ¥INWY
yssey) | 6p/99°c01 $ 1%06910£0°0 0T'Tr6 LEL S| €8LFLLY S3DIAYIS ONIINIVd | VY
gsse) | z8€8L $ |%841100°0 ¥8°606C $ ] 08998 NL0F 417 “JINITI DILIVIHONIHD HYINN Y
ysse) | wroszvnl $ |%¥rL180°0 £6"9GE°G9L $ | 655 TE6'y NVId Y10b INIWIOVNYW 4 ANV V
gssel) | 62'0v9% $ |%6525900°0 61°878°7) $ | 799°78¢ NVId X10F D11 ALITY.LIdSOH AVA HLp,
¥ sse1d 1G°00E‘Z7LE $ |%668€ELLZ 0 16°€56°GLy $ | 9/8'66£‘TL DNH 40 SIIA0TIWI ONINIDUYE HOL NY1d H10¥
gsse) | €091z $ |%zE79v10°0 0Z'LrL 9T $ | zzs 168 dSd Y10¥ ONI JAILYYI00D 1012
ssej) 90/1€/€0 S00Z/0£/6 S00Z/0€/6
anjeA [|3s punidAsv.L so (%) SNJEA JUNODDY aduejeg Jun
90/2t/8
1+ Jo| abed pund jo aieys ajeuoljiodoid pue 3s2133u] |3S ‘ddUejeg JUNOIIY S10ISAAU| JdASYL

R\ OA

g X3







