
EXHIBIT D

PROJECTIONS

THE PROJECTIONS, AS SET FORTH HEREIN IN EXHIBIT D, WERE PREPARED IN CONNEC-
TION WITH THE PREPARATION AND FILING OF THE DEBTORS' FIRST AMENDED DISCLO-
SURE STATEMENT. SINCE THE PROJECTIONS WERE PREPARED, ACTUAL RESULTS HAVE
BEEN REALIZED AND NEW INFORMATION HAS BECOME AVAILABLE TO THE DEBTORS,
INCLUDING UPDATED CASH FLOW FORECASTS AND ADDITIONAL INFORMATION DEVEL-
OPED AND IDENTIFIED SUBSEQUENT TO THE DEVELOPMENT OF THE PROJECTIONS
THAT VARY MATERIALLY FROM THE PROJECTIONS. THE READER IS REFERRED TO
""FINANCIAL PROJECTIONS AND ASSUMPTIONS'' IN THE DISCLOSURE STATEMENT FOR A
DISCUSSION OF CERTAIN ASSUMPTIONS AND QUALIFICATIONS UNDERLYING THE PRO-
JECTIONS AND CERTAIN SUBSEQUENTLY IDENTIFIED VARIANCES TO THE PROJECTIONS
ALL OF WHICH ARE INCORPORATED HEREIN BY REFERENCE IN THEIR ENTIRETY.

THE PROJECTIONS UTILIZE THE PRELIMINARY VALUATION PREPARED BY THE BLACK-
STONE GROUP SOLELY IN CONNECTION WITH THE FILING OF THE FIRST AMENDED
DISCLOSURE STATEMENT. ABSENT A STIPULATED OR BANKRUPTCY COURT DETER-
MINED ENTERPRISE VALUE OF THE DEBTORS, THE DEBTORS INTEND TO IDENTIFY AN
ENTERPRISE VALUE FOR PURPOSES OF ""FRESH START'' ACCOUNTING UTILIZING MAR-
KET DATA, INCLUDING THE TRADING PRICES OF THE SECURITIES OF THE DEBTORS
THAT MAY DIFFER MATERIALLY FROM THE VALUATION ASSUMED IN THE
PROJECTIONS.
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