October 31, 2012

Betsy DeWitt, Chair
Board of Selectmen
Town of Brookline

333 Washington Street
Brookline, MA 02445

RE: The Residences of South Brookline ‘_
Project Eligibility Application to MassDevelopment -

Dear Ms. DeWitt:

v ¢€ 130 il

frr
Enclosed please find supplemental information provided to MassDevelopment consisting p’“ﬁthe?’?
following documents: ‘ o

1. Applicant Certification by The Residences of South Brookline, LLC;
2. Certificate of Organization of The Residences of South Brookline, LLC;

3. Operating Agreement for the Residences of South Brookline, LLC;

4, Articles of Organization of CM-RSB Corp., Manager of The Residences of South Brookline, LLC;

5. Declaration of Trust of TRSB Holding Trust, the Member of The Residences of South Brookline,
LLC;

6. Preliminary list of zoning waivers to be requested by The Residences of South Brookline, LLC;

7. Quitclaim Deed for the land containing the premises to be leased to The Residences of South

Brookline, LLC along with plans showing the plan including leased premises along with recorded
parcels keyed to the Quitclaim Deed,;

8. Quitclaim Deeds for the property containing the premises as recorded with the Norfolk County

Registry of Deeds in Book 25555, Page 59 and filed with the Norfolk County Registry District of
the Land Court as Document No. 1148136; and

9, Letter to MassDevelopment responding an inquiry with respect to the term of the Affordability
Covenant for the Comprehensive Permit for The Residences of South Brookline.

617-323-8800
Executive Offices
Box 67377, Chestnut Hill, MA 02467-0004
FAX 617-323-8801
chestnuthillrealty.com




10. 9/14/12 Supplemental Information supplied by Chestnut Hill Realty to Anthony E. Fracasso,
MassDevelopment

11. Chestnut Hill Realty’s response to 9/17/12 email requesting additional information by Anthony
E. Fracasso, MassDevelopment

12. “Replacement Initial Capital budget” dated 10/5/12

Sincerely yours;

T

Marc L. Levin
Director of Development




Applicant Certification

The undersigned Appiicant hereby certifies that the information requested above for the project
known as The Residences of South Brookline contained in this application to MassDevelopment
is trise and cotrect fo the best of Applicant’s knowledge. |

Applicant: ' Date: As of August 10, 2012

The Residences of South Brookline, LLC

By:  CM:RSB Corp, Its Mandjer

o

Peter F. Poras,
its Vice President and Treasurer

Please submit five {5) copics of this application fo:

Anthony E, Fracasso

Senior Vice President, Investment Banking
MassDevelopment

160 Federal Street, 7" Floor

Boston, MA 02116

With one copy to each of thé following:

Director
Massachusetts Department of Housing and
- Community Development
" One Congress Street, 10" Floor
Boston, MA 02114

A copy has also been submitied fo:

Board of Selectmen
Town-of Brookline
333 Washington Street
Brookline, MA 02445




CERTYFICATE OF ORGANIZATION
OF
THE RESIDENCES OF SOUTH BROOKLINE, LLC

This Certificate of Qrganization of The Residences of South Brookline, LLC (the “Comj ), dated
as of August 8, 2012, is being duly executed and filed by the undersigned, as authorized person, to form a
limited liability company under the Massachusetts Limited Liability Company Act (the “Act”), Chapter 156C
of the General Laws of the Commonwealth of Massachusetts.

1.

2.

The Company has not yet been issued a federal employer identification number,
The name of the Company is “The Residences of South Brookline, LLC™.

The principal office in the Commonwealth of Massachusetts of the Company where the

Company’s records will be maintained is ¢/o Chestnut Hill Realty Corp., 300 Independence
Drive, Chestnut Hill, MA 02467,

The Company’s business and purpose shall consist solely of the leasing (to and/or from
others), owning, managing, financing, developing, improving and operating real and/or
personal property of every kind and description, together with any improvements on such real
property, and/or other similar types of businesses, and to do any and alf things necessary,
convenient, or incidentai to that purpose, and the Manager is authorized on behalf of the
Company, to execute, acknowledge, negotiate and deliver all instruments, contracts,
agreements and documents necessary to pursue and effectuate the Company’s business,
including, without limitation, ground leases, notes, mortgages, financing documents of every

" name, nature or kind and to participate in or under government programs in connectior with

the Company business.
The Company has no specific date of dissolution.

The name and business address of the Resident Agent for service of process for the Company
for purposes of Section 5 of the Act is CM-RSB Corp., 2 Massachusstts corporation, c/o
Chestnut Hili Realty Corp., 300 Independence Drive, Chestnut Hill, MA. 02467.

CM-RSB Corp. hereby accepts its appointment as resident agent of the Company.

The Company’s Manager is CM-RSB Corp., 2 Massachusetts corporation, having a business
address c/o Chestnut Iill Realty Corp., 300 Independence Drive, Chestnut Hill, MA 02467.

Other than this Certificate, no person, other than the Manager, is authorized to execute
documents to be filed with the office of the Secretary of State of the Commonwealth of
Massachusetts.

The Manager is further authorized to execute, acknowledge, deliver and record any
recordable instrzment purporting to affect an interest in real property, and any other
documents to which the Company is a party, including, without limitation, any deed, lease,
notice of lease, mortgzge, discharge or release of mortgage, assignment of mortgage,
easement, tenant-in-common agreement or certificate of fact, whether to be recorded with a
registry of deeds or a district office of the Land Court.

[This Page Ends Here-Signature on Next Page]



IN WITNESS WHEREOQF, the undersigned has executed this Certificate of Organization as of the
date first above written and hereby certifies, under penalties of perjury, that the facts stated herein are true.

Gary E. Eflienthal, Attomey foi* .
The Residences of South Brookline, LLC,
Duly Authorized

541835 v1/36182/62



THE RESIDENCES OF SOUTH BROOKLINE, LLC

A Massachusetts Limited Liability Company

OPERATING AGREEMENT
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THE RESIDENCES OF SOUTH BROOKLINE. LLC

OPERATING AGREEMENT

AGREEMENT dated as of the 8th day of August, 2012, by CM-RSB Corp., 2 Massachusetis
cotporation, as the Manager, and the Persons identified as the Members in Schedule [ annexed hereto,
made a part hereof and hereby incorporated herein by reference. Except as otherwise provided, the
capitalized terms used in this Agreement shall have the meanings set forth in Article X hereof,

WHEREAS, THE RESIDENCES OF SOUTH BROOKLINE, LLC (the “LLC™) has been formed
as a limited liability company under the laws of the Commonwealth of Massachusetts by the filing on
August 8, 2012, of the Certificate in the office of the Secretary of State of the Commonwealth of
Massachusetts; and

WHEREAS, the Member and the Manager wish to set out fully their respective rights, obligations
and duties with respect to the LLC and its assets;

NOW, THEREFORE, in consideration of the mutual covenants herein expressed, and for other
valuable consideration, the receipt of which is hereby acknowledged, the parties hereto hereby agree as
follows:

ARTICIE I

Organi;atisnal Powers and Membership

1.01 Organizafion.

The Manager shali file such certificates and documents as appropriate to comply with the
applicable requirements for the operation of a limited liability corpany in accordance with the laws of any
jurisdictions in which the LLC shall conduct business and shall continve to do so as long as the LLC
conducts business therein. By Approval of the Manager, the LLC may establish places of business within
and without the Commonwealth of Massachusetts, as and when required by ifs business and in furtherance
of its purposes set forth in Section 1.02 hereof, and may appoint agents for service of process in all
Jjurisdictions in vhich the LLC shall conduct business. By Approval of the Manager, the LLC may from
time to time change its name, its Agent, the location of its registered office, the general character of its
business and/or any other matter described in the Certificate. The Manager shall have no obligation to
deliver or mail a copy of the Certificate or any amendment thereto to the Member.

1.02 Purpose of the LLC.

The LLC is organized for the business and purpose of leasing (to and/or from others), owning,
managing, developing, improving, financing and operating real and/or personal property of every kind and
descriptinn together with any improvements on such resl property, to act as a trustes in one or more land
or nominee frusts and/or as a member, manager, partner, shareholder or co-venturer in limited liability
companies, general and/or limited partnerships, corporations and/or other similar types of businesses, and
wmmee————to-Go-any-and-all things necessary; convenient, or incidental to-that purpose; and-tve-Manager is-authorized — - -~
on behalf of the Company, to execute, acknowledge, negotiate and deliver all instraments, contracts,
agreements and documents necessary to pursue and effectuate the Company’s business, including, without



limitation, ground leases, notes, mortgages, financing documents of every name, nature or kind and to
participate in or under government programs in connection with the Company business.

1.03 Powers.

Subject to all other provisions of this Agreement, in furtherance of the conduct of the business
described in the Certificate and the purpose described in Section 1.02 hereof, the LLC is hereby
authorized:

{a) To acquire by purchase, lease or otherwise any real or personal property which
may be necessary, convenient or incidental fo the accomplishment of the purposes of the LLC;

() To invest and reinvest in securities or any property, real or personal, or any
businesses, partnerships, limited liability companies or joint ventures;

(c) ‘To construct, improve, operate, ma.intain, develop, finance and improve, and own,
sell, convey, assign or lease any real estate and/or any personal property and in connection therewith to
participate in or under government programs;

(d) To borrow money and issue evidences of indebtedness in furtherance of any or all
of the purposes of the LLC, and to secure the same by mortgage, pledge or other loan on any of the assets
of the LLC; ‘

(&) To guarantee the repayment of the loans of other parties, and to secure the same
by mortgage, pledge or other loan on any of the assets of the LLC;

(f)  To the extent that funds of the LL.C are available, to pay all expenses, debts and
obligations of the LLC;

(& To prepay, in whole or in part, refinance or modify any mortgage affecting any
assefs of the LLC; :

(h) To employ Persons, including Affiliated Persons and/or members of a Member’s
Immediate Famnily, to provide advisory, administrative, professional and other services to the LLC, and to
pay reasonable compensation for such services; e T : : K

(D) To enter into any kind of activity and to perform and carry out contracts of any
kind necessary to, or in connection with, or incidental to the accompliskment of, the purposes of the LLC,
so long as said activities and contracts may be lawfully carried on or performed by a limited liability
company under the laws of the Commonwealth of Massachusetts;

§)] To sell, convey and assign any or all of the assets of the LLC in the ordinary
course of business and to take all other appropriate actions in connection with the dissolution or liquidation
of the LLC;

. 0 To enter into, execute, modify, amend, supplement, acknowledge, deliver, ,
—-—————perform-and-carry-out-contracts-of any-kind; including; but not limited to;-any-of the following: ' e




i. any and 21l agreements, certificates, instruments or documents required by
any mortgagee from time to time in comnection with the acquisition, ownership, development and
operation of any of the assets of the LLC;

i any deed, lease, mortgage, mortgage note, bill of sale, contract or any
other instrument purporting o convey or encumber any of the assets of the LLC;

fii. ady and all instruments or documents requisite to carrying out the
intention and purpose of this Agreement, including, without limitation, the filing of all business
certificates, all amendments therete and documents deemed advisable by the Manager in connection with
obtaining or maintaining any financing arrangements for any of the assets of the LLC;

iv. any and all agreements, contracts, documents, notes, certificates and
instruments whatsoever involving the construction, development, management, maintenance and operation
of any of the assets of the LLC; and

V. any and 2l operating agreements of limited liability companies, whether
as a member or manager, joint venture, limited and general partnership agreements, guarantees, and
contracts establishing business arrangements or crganizations, necessary fo, in connection with, or
incidental to the accomplishment of the purposes of the LLC; and '

) To take ary other action not prohibited under the Act or other applicable law.
1.04 Affirmative Covenants.
Tn the conduet of its business, the LLC shall:

(a) Maintain its bank accounts, books of account and records separate and apart from
any other person or entity, and maintzin separate financial statements, accounting records and LLC
documents separate from those of any other person or entity;

(b) Hold itself out as a separate and distinct entity, conduct its business in its own
name, identify itself in all dealings with third parties under its own name, not hold itself out as having
agreed to pay or become liable for the debts of any other person or entity, and correct any known
misunderstanding regarding its separate identity; | .

{c) Pay its liabilities out of its own funds and use separate checks, étaﬁonery and
invoices; ,

(d) Observe all limited liability company formakities and keep cormrect and complete
books and records of accounts and minutes of the meetings and other proceedings of the Members;

(e Maintain an arm’s-length relationship with all affiliates;

) Maintain adequate capital in light of its contemplated business operatiens;

?

employees in light of its contemplated business operations;

—{(g) ~ —Pay-thesalaries-of its-own-employees and maintaim a-sufficient mumberof - ~———--




) Allocate fairly and reasonably any overhead for shared office space and not
allocate to the Members or Managers any general overhead or administrative expenses of the LLC;

(1) Not maintain joint bank accounts or other depository accounts to which any
Member or Manager has independent access; and

0] Ensure that its funds and other assets are identifiable and not co-mingle its funds
or other assets with those of any other person or entity, or permit any person or entity, other than the
Menager, to control Borrower's decisions with respect to the LLC’s daily affairs.

1.05 Designation of Managers.

Reference is hereby made to the fact that the initial Manager of the LLC is CM-RSB Comp., a
Massachusetls corporation. Auny Person may be designated as 2 Manager at any time by the Approval of
the then Manager(s) with the Consent of the Members. A Manager’s status as a Manager may be
terminated at any time when there are at least two (2) Managers by the Approval of such other Manager(s)
and with the Consent of the Members. No Manager may resign from, retire from, ahandon or otherwise
terminate his or her status as a Manager except after 60 days notice to all Members. i a Manager has
given such notice, such Manager shall not unreasonably withheld his or her Approval of any proposed new
Manager who has the Consent of the Members.

ARTICLET

Capital Contributions and Liability of Members

2.01 Capital Accounts.

A separate Capital Account shall be majntained for each Member, including any Member who
shall hereafter acquire an interest in the LLC.

2.02 Capital Contributions,

(a) On the date of this Agreement, each of the initial Members shall be required to
contribute to the capital of the LLC the confribution(s) identified on Schedule I.

@ Except as set forth in Article ITI, no Member or Manager shall be entitled,
obligated or required to make any loan to the LLC or any Capital Contribution to the LLC in addition to
his or her Capital Contribution made pursuant to Section 2.02(2). No loan made to the LLC by any
Member or Manager shall constitute a Capital Contribution to the LLC for any puTpose.

2.03 No Withdrawal of or Interest on Capital.

No Member shall have the right fo resign from the LLC and to receive any distribution from the
LLC as a resulf of such resignation, and no Member shall have the right to receive the return of all or any
part of his or her Capital Contribution or Capifal Account, or any other distribution, except with the
Approval of the Manager or as specifically provided in this Agreement. No Member shall have any right to

-demand-and-receive-property-of the LEC in exchange for allorany portion of his-orher-Capital — -

Confribution or Capital Account, except as provided in Section 4.02 upon dissalution and liquidation of



the LLC. No interest or preferred refurn shall accrue or be paid on any Capital Contribution or Capital
Account,

2.04 Liabilitv of Members:

No Member, in his or her capacity as a Member, shall have any liability to restore any negative
balance in his or her Capital Account or to contribute to, or in respect of, the liabilities or the obligations of
the LLC, or fo restore any amounts distributed from the LLC, except as may be required under the Act or
other applicable law, Except to the extent otherwise provided by law, in no event shall any Member, in his
or her capacity as a Member, be personally liable for any liabilities or obligations of the LLC,

2.05 Managers as Members.

No Manager is required to hold any membership interest in the LLC in order to serve as a
Meanager. It is specifically provided that any Manager; including a Marager who does not hold'a _
membership interest in the LLC, has the authority to bind the LLC in the manner set forth in Section 5.02.

ARTICLE Iff
Additional Capital

3.01 Funding Capital Requirements.

{a) In the event that the LLC requires additional funds to carry out its purposes, to
conduet its business, or to meet its bbligations, the LLC may borrow funds from such lender(s), including
Members and/or Manager, and on such terms and conditions as are Approved by the Manager.

()] No Member or Manager shall have any obligation to give notice of an existing or
potential default of any obligation of the LLC to any of the Members or the Manager, nor shall any
Member or Manager be obligated to make any Capital Contributions or loans to the LLC, or otherwise

* supply or make available any fimds to the LLC, even if the faiture to do so would result in a default of any

of the I.L.C’s obligations or the loss or termination of all or any part of the LLC"s assets or business.

3.02 Third Party Liabilities.

The provisions of this Article HI are not intended to be for the benefit of any creditor or other
Person (other than 2 Member in his or her capacity as a Member) to whom any debts, labilities or obliga-
tions are owed by (or who otherwise has any claim against) the LLC or any of the Members. Moreover,
notwithstanding anything contained in this Agreement, including specifically but without limitztion this
Article T, no such creditor or other Person shall obtain any rights under this Agreement or shall, by reason
of this Agreerent, make any claim in respect of any debt, Hability or obligation (or otherwise) against the
LLC or any Member,




ARTICLE IV

Distributions: Profits and Losses

4,01 Distribution of LLC Funds,

Except as provided in Section 4.02, Section 4.05, and Section 4.06, all Distributable Cash shall be
distributed to the Members as follows:

() First, to the Members in proportion to their Adjusted Capital Contributions until
their Adjusted Capital Contributions are reduced to zero; and

(®) Second, the balance to the Members in proportion to their respective Percentage
Interests.

4.02 Distribution Upon Dissolution.

Proceeds from a Terminating Capital Transaction and/or other amounts or assets available upon
dissolution, and after payment of, or adequate provision for, the debts and obligations of the LLC, shall be
distributed and applied in the following priority:

(a) First, to fund reserves for liabilities not then due and owing and for contingent
liabilities 1o the extent deemed reasonable by Approval of the Manager, provided that, upon the expiration
of such period of time as the Manager by Approval shall deem advisable, the balance of such reserves
remaining after payment of such contingencies shall be distributed in the manner hereinafter set forth in 7
this Section; and '

®) Second, to the Members, an amount sufficient to reduce the Members® Capital
Accounts to zero, in proportion to the positive balances in such Capital Accounts (affer reflecting in such
Capital Accounts all adjustments thereto necessitated by (i) all other LLC transactions (distributions and
allocations of Profits and Losses and items of income, gain, deduction and loss) and (ii) such Terminating
Capital Transaction).

(c) Third, the balance to the Members in proportion to their respective Percentage
Interests. :

4,03 Distribution of Assets in Kind.

No Member shall have the right to require any distribution of any assets of the LLC in kind. If any
assets of the LLC are distributed in kind, such assets shall be distributed on the basis of their respective fair
market values as determined by the Approval of the Manager. Any Member entitled to any interest in such
assets shall, unless otherwise determined by the Approval of the Manager, receive separate assets of the
LLC and not an interest as tenant-in~common, with other Members so entitled, in each asset being
distributed.




4.04 Allocation of Income, Profits and Losses.

(a) Income. Losses. etc. Except as provided in this Section, all income, gains, losses,
deductions, credits and other items of the LLC shall be allocated among the Members in accordance with
their Percentage Interests as sef forth on Schedule I attached hereto. Such Schedule I shall be amended
from time to time to reflect the withdrawal or admission of Members and any changes in the interests of
Members arising from the transfer of LLC interests {o or by a Member.

) Gengral Provisions Regarding Allocations. Notwithstanding any provision to the
contrary, all allocations shall be made, and the Agreement shall in all ways be construed to contain all
necessary provisions, such that its allocations have substantial economic effect as provided in the Alloca-

- tion Regulations. If the Allocation Regulations require this Agreement to contain any express language for

such purpose, such language is hereby adopted by reference thereto. To the greatest extent possible
consistent with the provisions of the preceding sentence, such allocations shall be made in the manner
expressly set forth in this Agreement.

(c) Provisions Regarding Allocations of Non-recourse Deductions. Notwithstanding
any provision to the contrary, allocations of non-recourse deductions shall be made in accordance with the
Members® interests in the LLC in accordance with the Allocation Regulations. This Agreement hereby
adopts the “minimum gain charge back™ provisions confained in Section 1.704 of the Allocation
Regulations to the minimum extent necessary to meet the aforesaid test for allocations of non-recourse
deductions. )

(@ Provisions Regarding Section 704(c). In accordance with Section 704(c) of the
Code, income, gain, loss and deduction with respect to any property contributed to the capital of the LLC
shall, solely for tax purposes, be allocated among the Members so as to take into account any variation
between the adjusted basis of such property and its fair market value at the time of its contribution,

4.05 Tax Withholding,

If the LLC incurs a withholding tax obligation with respect to the share of income allocated to any
Member, (a) any amount which is (i) actually withheld from a distribution that would ctherwise have been
made to such Member and (ii) paid over in satisfaction of such withholding tax obligation shall be treated

- for all purposes under this Agreement as if such amount had been distributed to such Member, and (b) any

amount which is so paid over by the LLC, but which exceeds the amount, if any, actually withheld from a
distribution which would otherwise have been made to such Member, shall be freated as an interesi-free
advance to such Member. Amounts treated as advanced to any Member pursuant to this Section shall be
repaid by such Member to the LLC within thirty (30) days after the Manager, acting by Approval, gives
notice to such Member making demand thersfor. Any amounts so advanced and not timely repaid by such
Member shail bear interest, commencing on the expiration of said 30-day period, compounded monthly on
unpaid balances, at an annual rate equal to the lowest Applicable Federal Rate as of such expiration date.
The LIC shall collect any unpaid amounts so advanced from any LLC distributions that would otherwise
be made to such Member.

4,06 Disiributions to Cover Members® Tax Liabilities.

The Manager shall, at a minimum, provided such funds are available from the Company, distribute
annually to Members amounts intended to cover the potential federal, state or local tax obligations of such
Members on account of the cumulative allocation to them of taxable income in excess of tax losses




pursuant to this Agreement. For purposes of the foregoing, such federal, state and local tax obligations of
each Member shall be assumed to equal the highest effective combined federal and state income tax rate
applicable to any Member multiplied by the product of (2) each Member’s Percentage Interest and (b) the
cumulative allocation to all Members of taxable income in excess of tax losses determined as described in
the definition of Profits and Losses without the adjustments listed therein, with the result reduced by the
cumulative amount, if any, previously distributed in the same year pursuant to this Section. Distributions
made to the Members pursuant to this Section shall be made in proportion to their respective amounts
caleulated under the previous sentence. For purposes of applying Sections 4.01 to subsequent distributions
to the Members, distributions made pursuant to this Section shall be disregarded and shall not be deemed
to have been made pursuant to Sections 4.01.

4.07 Limited Dividend Status.

The Company shall be a “Limited Dividend Organization™ pursuant to Massachusetts General
Laws chapter 40B, Section 21 and 760 Code of Massachusetts Regulations 56.02 and agrees,
notwithstanding any other provisions herein regarding the distribution of profit or income, to limit the
dividend on the invested equity to no more than that allowed by the applicable statute or regulations
governing any pertinent housing financing program utilized by the Company for financing any project that
receives a comprehensive permit for the project under Chapter 40B.

ARTICIEV

Meanagement.

5.01 Management of the LLC.

The overall management and control of the business and affairs of the LLC shall be vested in the
Manager, acting by Approval. All management and other responsibilities not specifically reserved to the
Members in this Agreement shall be vested in the Manager, and the Members shall have no voting rights
except as specifically provided in this Agreement. Each Manager shall devote such time to the affairs of
the LLC as is reasonably necessary for performance by such Manager of his or her duties, provided such
Persons shall not be required to devote full time to such affairs. The Manager shall have the right and
power to manage, operate, and control the LLC, to do all things necessary or appropriate to carry on the
business and purposes of the L.LC, including without limitation the right:

() To manage the business of the LLC, including through Persons employed by the
LLC for such purposs; '

(b) To execute, deliver, make, modify or amend such documents and instruments, in
the name of the LLC, as the Manager acting by Approval may deem necessary or desirable in
connection with the management of the business of the I.I.C or for the purposes of the LLC;

(c) To acquire, sell, transfer, assign, finance, convey, lease (as Landlord or Tenant),
mortgage or otherwise dispose of all or any part of the business of the LLC and/or all or any part
of the assets of the LLC;

{(d) To borrow money and otherwise obtain credit and other financial
accommodations;




(e) To perform or cause to be performed all of the LLC’s obligations under any
agreement to which the LLC is a party, including without limitation, any obligations of the LLC or
otherwise in respect of any indebtedness secured in whole or in part by, or by lien on, or security
interest in, any asset(s) of the LLC;

1§ To employ, engage, retain or deal with any Persons to act as employecs, agents,
brokers, accountants, lawyers or in such other capacity as the Manager, acting by Approval may
deem necessary or desirable;

3} To appoint individuals to act as officers of the LL.C and delegate 10 such
individuals such authority to act on behalf of the LLC and such duties and functions as the
Manager, acting by Approval, shall determine, including such duties as would normally be
delegated to officers of a corporation holding similar offices;

Y] To adjust, compromise, settle or refer to arbitration any claim in favor of or
against the LLC ot any of its assets, to make elections in connection with the preparation of any
federal, state and local tax returns of the LLC, and to institute, prosecute, and defend any legal
action or any arbitration proceeding;

€} To acquire and enter into any contract of insurance necessary or proper for the
protection of the LLC and/or any Member and/or any Manager and/or any officers and/or directors
of a Manager, including without limitation to provide the indemnity described in Section 5.05 or
any portion thereof;

) With the Consent of the Members, 1o adjust, compromise, settle or refer to
arbifration any claim in favor of or against the LLC or any of its assets;

&) To make elections in connection with the preparation of any federal, state and
local tax returns of the LLC, and to institute, prosecute, and defend any legal action or any
arbitration proceeding; '

o)) To establish a record date for any distribution to be made under Article IV;

(m)  to guarantee the debts of others; and

(n) To perform any other act which the Manager, acting by Approval; may deem
- necessary or desirable for the LLC or its business.

5.02 Binding the LLC.

Any action taken by a Maxfager as a Manager of the LLC, with Approval, shall bind the LLC and

any other Managers and shall be deemed to be the action of the LLC and of any other Managers, The
signatures of at least one (1) Manager on any agreement, contract, instrument or other document shall be
sufficient to bind the LL.C in respect thereof and conclusively evidence the authority of such Manager and
the LLC with respect thereto, and no third party need look to any other evidence or require joinder or
consent of any other party. '

5.03 Compensation of Managers and Members.




No payment shall be made by the LLC to any Manager or Member for such Manager’s or
Member’s services as a Manager or Member except as provided in this Agreement.. Each Manager shall be
entitled to reimbursement from the LLC for all expenses incurred by such Manager in managing and
conducting the business and affairs of the LLC. The Manager, acting by Approval, shall determine which
expenses, if any, are allocable to the LLC in a manner which is fair and reasonable to the Manager and the
LLC, and if such allocation is made in good faith it shall be conclusive in the absence of manifest error,

5.04 Contracts with Aﬂiliéted Persons; Immediate Family Members.

With the Approval of the Manager, the LLC may enter into one or more agresments, leases,
contracts or other arrangements for the furnishing to or by the LLC of goods, services or space with any
Member, Manager, Affiliated Person, or member of any Member’s Immediate Family, and may pay
compensation thereunder for such goods, services or space, provided in each case the amounts payable
thereunder are reasonably comparable to those which would be payable to unaffiliated Persons under
similar agreements, and if the determination of such amounts is made in good faith it shall be conclugive
absent manifest error,

5.05 Indemmnification.

Each Manager, and the officers, directors and shareholders of any Manager which is a corporation
in accordance with applicable law and the articles of organization, by-laws and other governing documents
of such corporation, shall be entitled to indemnity from the LLC for any Hability incurred and/or for any
act performed by them within the scope of the authority conferred on them, by this Agreement, and/or for
any act omitted to be performed except for their gross negligence or willful misconduct, which
indemnification shall include all reasonable expenses incurred, including reasonable legal and other
professional fees and expenses. The doing of any act or failure to do any act by a Manager, the effect of
which may cause or result in loss or damage to the LLC, if done in good faith to promote the best interests
of the LLC, shall not subject the Manager to any liability to the Members except for gross negligence or
willful misconduet,

5.06 Other Activities.

The Members, the Manager and any Affiliates of any of them may engage in and possess interests
in other business ventures and investment opportunities of every kind and description, independently or
with others, including serving as managers and general partners of other limited liability companies and
partnerships with purposes similar to those of the LLC. Neither the LLC nor any other Member or
Manager shall have any rights in or to such ventures or opportunities or the income or profits therefrom.

ARTICLE VI
Fiscal Matters
6.01 Books and Records.

Subject to and consistent with the provisions of Section 1.04 hereof, the Manager shall keep or
cause to be kept complete and accurate books and records of the LLC, using the same methods of
accounting which are used in preparing the federal income tax returns of the LLC to the extent applicable
and otherwise in accordance with generally accepted accounting principles consistently applied. Such
books and records shall all be maintained and be available, in addition to any documents and information
required to be furnished to the Members under the Act, at an office of the LLC for examination and
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copying by any Member, or his or her duly authorized representative, upon reasonable request therefor and
at the expense of such Member, A current list of the full name and last known address of each Merber, 2
copy of this Agreement, any amendments thereto, and the Certificate, including all certificates of
amendment thereto, executed copies of all powers of aitormey, if any, pursuant to which this Agreement,
the Certificate or any certificate of amendment has been executed, copies of the LLC’s financial statements
and federal, state and local income tax returns and reports, if any, for the three most recent vears, shall all
be maintained at the registered office of the LLC required by Section 5 of the Act. Within one hundred
twenty (120) days after the end of each fiscal year of the LLC, each Member shall be furnished with
financial statements which shall contain a balance sheet as of the end of the fiscal year and statements of
income and cash flows for such fiscal year. Any Member may, at any time, at his or her own expense,
cause an audit or review of the LLC books to be made by a certified public accountant of his or her own
selection.

6.02 Bank Accounts,

Subject to and consistent with the provisions of Section .04 hereof, bank accounts and/or other
accounts of the LLC shall be maintained in such banking and/or other financial institution(s) as shall be
selected by the Approval of the Manager, and withdrawals shall be made and other activity conducted on
such signature or signatures as determined by the Approval of the Manager.

6.03 Fiscal Year.

The fiscal year of the LL.C shall end on December 31 of each year.

6.04 Tax Matters Partner.

CM-RSB Corp., a Massachusetts corporation is hereby designated as the LLC’s Tax Maters
Pariner within the meaning of Section 6231(a)(7) of the Code.

6.05 Section 754 Election.

Upon the request of any Member or any successor in interest of a Member, the LLC shall file an
election under Section 754 of the Code, permitting an adjustment to basis under Section 743 and/or
Section 734 of the Code, or any successor provisions thereto,

ARTICLE VII

Transferﬁ of Interests and Admission of New Members

- 7.01 General Restrictions on Transfer.

(2) No Member shall pledge, cause a lien to be placed against, encumber or Transfer alf or
amy part of his or her interest as a Member of the LLC or otherwise withdraw from the LLC except as
provided in Section 7.02 hereof.

) Every Transfer of an interest as a Member of the LLC permitted by this Article

VI, including without limitation Transfers permitted by Section 7.02 hereof, shall nevertheless be subject
to the following:

11




4] No Transfer of any interest in the LLLC may be made if such Transfer
would cause or result in a breach of any agreement binding upon the T.L.C or of then applicable rules and
regulations of any governmental authority having jurisdiction over such Transfer.

(1} Notwithstanding anything contained herein to the contrary, no interest as a
Member of the LLC shall be Transferred if, by reason of such Transfer, the classification of the LLC as a
partnership for federal income tax purposes would be adversely affected or jeopardized, or if such Transfer
would have any other substantial adverse effect for federal income tax purposes.

(i)  Inthe event of any Transfer, there shall be filed with the LLC a duly
executed and acknowledged counterpart of the instrument effecting such Transfer. The transferee shall
execute such additional instruments as shall be reasonably required by the LLC. If and for so long as such
instruments are not so executed and filed, the LLC need not recognize any such Transfer for any purpose.

(iv) Upon the admission or withdrawal of a Member, this Agreement
(including withowt limitation Schedule I hereto) and/or the Certificate shall be amended, as appropriate by
the Manager to reflect the then existing names and addresses of the Members and their respective
Percentage Interests.

{c) Any Person who acquires in any manner whatsoever an interest (or any part
“ thereof) in the LLC, whether or not such Person has accepted and assumed in writing the terms and provi-
sions of this Agreement or been admifted into the LLC as a Member as provided in Section 7.01(b), shall
be deemed, by acceptance of the acquisition thereof, to have agreed to be subject to and bound by all of the
terms, conditions, and obligations of this Agreement with respect to such interest and shall be subject to
the provisions of this Agreement with respect to any subsequent Transfer of such interest.

{d) Any Transfer in contravention of any of the provisions of this Agreement shall be
null and void and ineffective to transfer any interest in the LLC, and shall not bind, or be recognized by, or
on the books of, the LLC, and any transferee or assignee in such transaction shall not be, or be treated as,
or deemed to be, a Member for any purpose. In the event any Member shall at any time Transfer an
interest in the LLC in contravention of any of the provisions of this Agreement, then each other Member
shall, in addition to all rights and remedies at law and equity, be entitled to a decree or order restraining
and enjoining such transaction, and the offending Member shall not plead in defense thereto that there
would be an adequate remedy at law; it being expressly hereby acknowledged and agreed by the Members
that damages at law would be an inadequate remedy for a breach or threatened breach or other violation of
the provisions concerning such transactions set forth in this Agreement.

7.02 Permitted Transfers.

The following Transfers shall be permitted notwithstanding the provisions of Section 7.01(a)
above, but such permitted Transfers shall in any event be subject to Sections 7.01(b)-(d) hereof:

(a) An interest as a Member of the LLC may be Transferred from time to time as a
part of any proceeding under the present or any future federal bankruptcy act or any other present or future
applicable federal, state, or other statute or law relating to bankruptey, insclvency, or other relief for
debtors, and subject to the requirements and provisions thereof,
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{b) An interest as a Member of the LLC may be Transferred from time to time to any
Legal Representative(s) and/or Affiliate(s) and/or member(s) of the Immediate Family of the transferring
Member and/or any other Member of the LLC.

(c) An interest as a Member of the LLC may be Transferred from time to time with
* the Approval of the Manager, which may be withheld for any reason or for no reason.

ARTICLE vII
Dissolution and Termination

8.01 Events Causing Dissolution.

The LLC shall be dissolved and its affairs wound up upon:

(2) The sale or other disposition of all or substantially all of the assets of the LLC,
unless the disposition is a transfer of assets of the LLC in retumn for consideration other than cash and, by
Approval of the Manager, a determination is made not to distribute any such non-cash items to the
Members;

(b) The election for any reason to dissolve the LLC made in writing by the Approval
of the Manager with the Consent of the Members; or

{c) Any consolidation or merger of the LLC with or into any entity unless:
(1) the LLC is the resulting or surviving entity, or (2) the Manager otherwise Approves.

If the Manager does not-elect to dissolve the LLC within ninety (90) days after the death, insanity,
Bankrupicy, retirement, resignation or expulsion of any Member of the LLC, then the LLC shall not be
dissolved by reason of such event and its affairs shall not be wound up, and it shall remain in ex1stence asa
limited Hability company under the laws of the Commonwealth of Massachusetts.

8.02 Procedures on Dissolution.

Dissolution of the LLC shall be effective on the day on which the event occurs giving rise to the
dissolution, but the LLC shall not terminate until the Certificate shall be canceled. Notwithstanding the
dissolution of the LLC, prior-to the termination of the LLC; as aforesaid, the business and the affairs of the
LLC shall be conducted so as to maintain the contineous operation of the LLC pursuant to the terms of this
Agreement. Upon dissolution of the LLC, the Manager, acting by Approval, or, if none, a liquidator
elected by the Consent of the Members, shall liguidate the assets of the LLC, apply and distribute the
proceeds thereof under Section 4,02, and cause the cancellation of the Certificate.

ARTICLE IX

General Provisions

9.01 Notices.

Any and all notices under this Agreement shall be effective (a) on the fourth (4™) business day
after being sent by registered or certified mail, return receipt requested, postage prepaid, or (b) on the first
business day after being sent by express mail, telecopy, or commercial expedited delivery service providing
a receipt for delivery. All such notices in order to be effective shall be addressed, if to the LLC at its
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registered office under the Act, ifto a Member at the last address of record on the LLC books, and copies
of such notices shall also be sent to the last address for the recipient which is known to the sendet, if
different from the address so specified.

0.02 Word Meanings.

The words “herein”, “hereinafter”, “hereinbefore”, “hereof” and “hereunder” as used in this
Agreement refer to this Agreement as a whole and not merely fo a subdivision in which such words appear
unless the context otherwise requires, The singular shall include the plural and the masculine gender shal
include the feminine and neuter, and vice versa, unless the context otherwise requires. All section
references, except as otherwise provided herein, are to sections of this Agreement.

9.03 Binding Provisions,

Subject to the restrictions on transfers set forth herein, the covenants and agreements contained
herein shail be binding upon, and inure to the benefit of, the parties hereto, their heirs, Legal
Representatives, suceessors and assigns.

9.04 Applicable Law.

This Agreement shall be construed and enforced in accordance with the laws of the
Commonwealth of Massachusetts, including the Act, as interpreted by the courts of the Commonwealth of
Massachusetts, notwithstanding any rules regarding choice of law to the contrary.

5.05 Counterpaits.
This Agreement may be executed in several counterparts and as so executed shall constitute one

agreement binding on all parties hereto, notwithstanding that all of the parties have not signed the original
or the same counterpart,

9.06 Separability of Provisions.

Each provision of this Agreement shall be considered separable. If for any reason any provision or
provisions herein are determined to be invalid and contrary to any existing or future law, such invalidity
shall not impair the operation of or affect those portions of this Agreement which are valid, and if for any
reason any provision or provisions herein would cause the Members to be ligble for or bound by the
obligations of the LLC, such provision or provisions shall be deemed void and of no effect.

9.07 Section Titles.

Section titles are for descriptive purposes only and shail not control or alter the meaning of this
Agreement as set forth in the text.

9.08 Amendments.
Except as otherwise specifically provided herein, including without limitation in Section
7.01(b)(v), this Agreement may be amended or modified oniy with the Approval of the Manager and the

Consent of the Members. Specifically, and without limiting the generality of the foregoing, this
Agreement may be amended to provide for Capital Contributions from, distributions to, and allocations of
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Profits and Losses to one or more additional classes of Members, with the Approval of the Manager and
the Consent of the Members. No member shall have any preemptive, preferential or other right with
respect to the issuance or sale of any Member interests or any warrants, subscriptions, options or other
rights with respect thereto.

9.09 Entire Agreement.

This Agreement embodies the entire agreement and understanding between the parties hereto with
respect to the subject matter hereof and supersedes all prior agreements and understandings relating to such
subject matter. -

9.10 Waiver of Partition. -

Each Member agrees that irreparable damage would be done to the LLC if any Member brought an
action in court to dissolve the LLC. Accordingly, each Member agrees that he or she shall not, either
directly or indirectly, take any action to require partition or appraisement of the LLC or of any of the assets
ot properties of the LLC, and notwithstanding any provisions of this Agreement to the contrary, each
Member (and his or her successors and assigns) accepts the provisions of this Agreement as his or her sole
entitlement on termination, dissolution and/or liquidation of the LLC and hereby irrevocably waives any
and all rights to maintain any action for partition or to compel any sale or other lquidation with respect to
his or her interest, In or with respect to, any assets or properties of the LI.C. Each Member further agress
that he or she or it will not petition a court for the dissolution, termination or liquidation of the LLC,

9.11 Survival of Certain Provisions.

The Members acknowledge and agree that this Agreement contains certain terms and conditions
which are intended to survive the dissolution and termination of the LLC, including, but without limitation,
the provisions of Sections 2.04 and 5.05. The Members agree that such provisions of this Agreement
which by their terms require, given their context, that they survive the dissolution and termination of the
LLC so0 as to effectuate the intended purposes and agreements of the Members hereunder shall survive
notwithstanding that such provisions bad not been specifically identified as surviving and notwithstanding
the dissolution and termination of the LL.C or the execution of any document terminating this Agreement,
unless such document specifically provides for nonsurvival by reference to this Section 9.11 and to the
specific prov1smns hereof which are intended not to survive.

ARTICLE X

" Definitions

The following defined terms used in this Agreement shall have the meanings specified below. The
definitions set forth in the Act shall be applicable, to the extent not inconsistent herewith, to define terms
not defined herein and to supplement definitions contained herein.

“Act” shall mean the Massachusetts Limited Liability Company Act, in effect at the time of the
initial filing of the Certificaie with the office of the Secretary of State of the Commonwealth of
Massachusetts, and as thereafter amended from time to time.

“Adjusted Capital Contribution” shall mean a Member’s aggregate Capital Contribution to the
LLC reduced by all distributions made te such Member under Article IV,
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“Affiliated Person™ or “Affiliate” shall mean, with reference to a specified Person, (a) any Person
who owns directly or indirectly ten percent (10%) or more of the beneficial ownership in such Person, (&)
any one or more Legal Representatives of such Person and/or any Persons referred to in the preceding
clause (a); and (¢) any entity in which any one or more of such Person and/or the Persons referred to in the
preceding clauses (a) and (b) owns directly or indirectly ten percent (10%) or more of the beneficial
ownership.

“Agent” shall mean the person designated in the Certificate as the resident agent for service of
process in the Commonwealth of Massachusetts. The Agent shall serve as such until his or her resignation
or until the designation of his or her successor, whichever occurs sooner,

“Apreement” shall mean this Operating A greement as it may be amended, supplemented, or
restated from time to time.

“Allocation Repulations™ means the income tax regulations promulgated by the Treasury
Department under Sections 704(b) and 752 of the Code, as such regulations have been or may be
interpreted, modified, amplified or supplemented.

“Applicable Federal Rate” shall mean the Applicable Federal Rate as that term is defined in Code
. Section 1274(d)(1), whether the short-tezm, mid-term or long-term rate, as the case may be, as published
from time to time by the Secretary of the Treasury. :

“Approval” or “Approved” or “Approves” shall mean the written consent or approval of the sole
Manager or, if there is more than one Manager, of a majority of the Managers.

“Bankruptcy” shall mean any of the following:

{(a) If any Member shall file a voluntary petition in bankruptcy, or shall file any
petition or answer seeking any reorganization, arrangement, composition, readjustment, liquidation,
dissolution, or similar relief under the present or any firture federal bankruptcy act or any other present or
future applicable federal, state, or other statute or law relating to bankruptey, insolvency, or other relief for
debtors, or shall file any answer or other pleading admitting or failing to contest the material allegations of
any petition in bankruptey or awry petition seeking any reorganization, arrangement, composition,
readjustment, liquidation, dissolution, or similar relief filed against such Member, or shall seek or consent
to or acquiesce in the appoinfment of any trustes, receiver, conservator, or liquidator of such Member or of
all or any substantial part of his or her properties or his or her interest in the LLC (the term “acquiesce” as
used herein includes but is not limited to the failure to file a petition or motion to vacate or discharge any
order, judgment, or decree within thirty days after such order, judgment or decree);

(b) If a court of competent jurisdiction shall enter in an order, judgment or decree
approving a petition filed against any Member seeking any reorganization, arrangement, composition,
readjustment, liquidation, dissolution, or similar relief under the present or any future federal bankruptey
act or any other present or future applicable federal, state, or other statute or law relating to bankruptcy,
insolvency, or other relief for debtors and such Member shall acquiesce in the entry of such order,
judgment, or decree, or if any Member shall suffer the entry of an order for relief under Title 11 of the
United States Code and such order, judgment, or decree shall remain unvacated and unstayed for an
aggregate of sixty (60) days (whether or not consecutive) from the date of entry thereof, or if any trustee,
receiver, conservator, or liquidator of any Member or of all or any substantial part of his or her properties
or his or her interest in the LLC shall be appointed without the consent or acquiescence of such Member
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and such appointment shall remain unvacated and unstayed for an agpregate of sixty (60) days (whether or
not consecutive); or

© If any Member shall make an assignment for the benefit of creditors or take any
other similar action for the protection or benefit of creditors.

“Book Value” shall mean, with respect to any asset of the LLC, such asset’s adjusted basis for
federal income tax purposes, except that: .

{(a) The initial Book Value of any asset contributed by a Member of the LLC shall be
the gross fair market value of such asset (not reduced for any liabilities to which it is subject or which the
LLC assuumes), as such value is determined and for which credit is given to the contributing Member under
this Agreement; :

, ) The Book Values of all assets of the LLC shall be adjusted to equal their
respective gross fair market values, as determined by Approval of the Managers, at and as of the following
{imes:

{i) The acquisition of an additional or new interest in the LLC by anew or
existing Member in exchange for other than a de minimis capital contribution by such Member, if the
Managers, acting by Approval, reasonably determine that such adjustment is necessary or appropriate to
reflect the relative economic interests of the Members; .

(ii) The distribution by the L1.C to a Member of more than a de minimis
amount of any asset of the LLC (including cash or cash equivalents) as consideration for all or any portion
of an interest in the LL.C, if the Managers, acting by Approval, reasonably determine that such adjustment
is necessary or appropriate to reflect the relative economic interests of the Members; and

(iii)  The liquidation of the LI.C within the meaning of Regulations Section
1.704-1(b)(2)(ii)(g); and

(c) The Book Value of the assets of the LLC shall be increased {(or decreased) to
reflect any adjustment to the adjusted basis of such assets pursuant to Section 734(b) or Section 743(b) of
the Code, but only to the extent such adjustments are taken into account in determining Capital Accounts
pursuant to Regulations Section 1.704-1(b)(2)(iv)(m); provided, however, that Book Value shall not be
adjusted pursuant to this clanse (c) to the extent that the Managers, acting by Approval, determine that an

adjustment pursuant to the immediately preceding clause (b} is necessary or appropriate in connection with
 the fransaction that would otherwise result in an adjustment pursuant to this clause (c).

If the Book Value of an asset has been determined or adjusted pursuant to the preceding clauses
(a), (b) or (c), such Book Value shall thereafter be adjusted by the Depreciation taken into account with
respect to such asset for purposes of computing Profits or Losses.

“Capital Account™ shall mean a capital account maintained and adjusted in accordance with the
Code and the Regulations, including the Regulations under Section 704(b) and {c) of the Code. The
Capital Account of each Member shall be:

(2) Credited with all payments made to the LLC by such Member on account of
Capital Contributions (and as to any property other than cash or a promissory note of the contributing
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Member, the agreed (as between the Members) fair market value of such property, net of labilities secured
by such property and assumed by the LLC or subject to which such contributed property is taken) and by
such Member’s allocable share of Profits and items in the nature of income and gain of the LLC;

(b) Charged with the amount of any distributions to such Member (and as to any
distributions of property other than cash or a promissory note of a Member or the LLC, by the agreed fair
market vatue of such property, net of liabilities secured by such property and assumed by such Member or
subject to which such distributed property is taken), and by such Member’s allocable share of Iosses and
items in the nature of losses and deductions of the LLC;

(c) Adjusted simultaneously with the making of any adjustment to the Book Value of
the LLC’s assets pursuant to the definition thereof, to reflect the aggregate net adjustments to such Book
Value as if the LLC recognized Profit or Loss equal to the respective amount of such aggregate net
adjnstments immediately before the event causing such adjustments; and

(d) Otherwise appropriately adjusted to reflect transactions of the LLC and the
Members. : ,

“Capital Contribution” shall mean the amount of cash and the value of any other property
contributed to the LLC by a Member.

“Certificate™ shall mean the Certificate of Orgamzatmn creating the LLC, as it may, ﬁom thne to
time, be amended in accordance with the Act,

“Code” shall mean the Internal Revenue Code of 1986, as amended from time to time.

“Consent of the Members” shall mean the written consent or approval of the Sole Member, or if
there is more than one Member, of more than sixty-six and two-thirds percent (66 2/3%) in interest, based
on Percentage Interests held as Members, of those Members entitled to participate in giving such Consent,
and if more than one class of Members is so entitled then more than sixty-six and two-thirds percent (66
2/3%) shall be so required with respect to each such class.

“Depreciation” shall mean, for each year or other period, an amount equal to the depreciation,
amortization or other cost recovery deduction allowable for federal income tax purposes with respect to an
asset for such year or other period, exeept that if the Book Value of an asset differs from its adjusted basis
for federal income tax purposes at the beginning of such year or other period, Depreciation shall be an
amount that bears the same relationship to the Book Value of such asset as the depreciation, amortization
or other cost recovery deduction computed for tax purposes with respect to such asset for such period beats
to the adjusted tax basis for such asset, or if such asset has a zero adjusted tax basis, Depreciation shall be
determined with reference to the initial Book Value of such asset using any reasonable method selected by
Approval of the Managers, but not {ess than depreciation allowable for tax purposes for such year.

“Distributable Cash” shall mean all cash, revenues and funds received by the LLC which as
determined by Approval of the Manager is available for distribution to the Members after the payment of
all loans, including operating loans by Members, liabilities which are then due and payable, as well as such
reserves as the Manager deems necessary for the operation of the LLC’s business.

“Immediate Family” with respect to any individual, means his ancestors, issue, any trust
principally for the benefit of any one or more of such individuals, his estate, any entity beneficially owned
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by such individuals or trusts for their principal benefit, and a QTIP Trust (as hereinafter defined) for the
benefit of such individual’s spouse. A “QTIP Trust” is a trust in which the beneficiary’s interest is no
greater than an income inferest for life and a right to principal distributions based upon the discretion of
trustees other than the beneficiary, and of which the remainder beneficiaries are persons or entities
described in the immediately preceding senfence.

“LLC” shall mean the Hmited liability company formed pursuant to the Certificate and this
Apgreement, as it may from time to tirae be constituted and amended.

“Legal Representative” shall mear, with respect to any individual, a duly appointed executor,
administrator, guardian, conservator, personal representative or other legal representative appointed as a
result of the death, mincrity or incompetency of such individual.

“Losgses” shall have the meaning provided below under the heading “Profits and Losses™.

“Manager” shall refer to each Person named as a Manager in this Agreement and any Person who
becomes an additional, substitute or replacement Manager as permitted by this Agreement, in each such
Person’s capacity as a Manager of the LLC. “Managers” shall refer collectively to the Persons named as
Managers in this Agreement and any Person who becomes an additional, substitute or replacement
Manager as permitted by this Agreement, in each such Person’s capacity as a Manager of the LLC.,

“Member™ shall mean any Person named as a Member in this Agreement and any Person who
becomes an additional, substitute or replacement Member as permitted by this Agreement, in each such
Person’s capacity as a Member of the LLC. “Members™ shall refer collectively to the Persons named as
Members in this Agreement (if there is only one Member, then this shall refer to the Sole Member) and any
Person who becomes an additional, substiinte or replacement Member of the LLC.

“Member Minimum Gain” shall mean “partner nonrecourse debt miniomm gain® as that term is
defined in Regulations Section 1.704-2(1)(2).

“Percentage Interest” shall be the percentage inferest of a Member set forth in Schedule 1, as
amended from time to time.

“Person” shall mean any natural person, partnership (whether general or limited), limited liability
company, trust, estate, association or corporation.

“Profits and Losses™ shall mean, for each year or other perfod, an amount equal to the LLC’s
taxable income or loss for such year or period, determined in accordance with Code Section 703(a) (for
this purpose, all items of income, gain, loss, or deduction required to be stated separately pursuant to Code
Section 703(a)(1) shall be included in taxable income or loss), with the following adjustments:

{a) Any income of the LLC that is exempt from federal income tax and not otherwise
taken irto account in computing Profits or Losses pursuant to this provision shall be added to such taxable
income or loss;

(b) Any expenditures of the LLC described in Code Section 705(a)(2)(B) or treated as
Code Section 705(a)(2)(B) expenditures pursuant to Regulations Section 1.704-1(b)(2)(iv)(Q), and not
otherwise taken into account in coinputing Profits or Losses pursuant to this provision, shall be Subtracted
from such taxable income or added to such loss;
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{c) Gain or loss from a disposition of property of the LIC with respect-fo which gain
or loss is recognized for federal income tax purposes shall be computed by reference to the Book Value of
such property, rather than its adjnsted tax basis; .

{d) In Hew of the depreciation, amortization and other cost recovery deductions taken
into account in computing taxable income or loss, there shall be taken into account the Depreciation on the
assets for such fiscal year or other period; and

(e) Any Htems which are separately allocated pursuant to Sections 4.05 and/or 4.06
which otherwise would have been taken inte account in calculating Profits and Losses pursuant to the
zbove provisions shall not be taken info account and, as the case may be, shall be added to or deducted
from such amounts so as to be not part of the calculation of the Profits or Losses. '

If the LLC s taxable income or loss for such vear, as adjusted in the matmer provided above, is a
positive amount, such amount shall be the ZLC’s Profits for such vear; and if negative, such amount shall
be the LLC’s Losses for such year.

“Regulations” shall mean the Regulations promulgaied under the Code, and any successer
provisions to such Regulations, as such Regulations may be amended from time to time.

“Terrninating Capital Tragsaction” ghall mean a sale or other disposition-ofall or substantially all
of the assets of the T.1.C.

“Trapsfer” and any grammatical variation thereof shall refer {o any sale, exchange, issnance,
redemption, assignment, distribution, encumbrance, hypothecation, gift, pledge, retirement, resignation,
transfer or other withdrawal, disposition or alienation in any way as to any interest as a Member. Transfer
shall specifically, without limitation of the ebove, include assignments and distributions resulting from
death, incompetency, Bankruptcy, liquidation and dissolution.

N WITNESS WHEREOF, the Manager and the Member hereto have executed this Agreement
under seal as of the day and year first above written.

MANAGER:
CM-RSB CO

By

Peter F. Rras,
its Vice President and Treasurer
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MEMBER:
TRSB Holding Trust
By: Its Trustee
A WY
By: S I
Peter Poras
its Vice-president and Treasurer
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SCHEDULE I
TO OPERATING AGREEMENT
OF THE RESIDENCES OF SOUTH BROOKLINE, LL.C

NAMES AND PERCENTAGE CAPITAL

ADDRESSES OF MEMBERS INTEREST CONTRIBUTION
- 'TRSB Holding Trust : 100% $1,000.00

c/o Chestnut Hill Realty

300 Independence Drive

Chestnut Hill, MA 02467
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The Commonwealth of Massachusetts

William Francis Galvin
Secretary of the Commoenwealth
One Ashburton Place, Boston, Massachusetts 02108-1512

Articles of Organization
{General Laws Chapter 156D, Section 2.02; 950 CMR 113.16)

ARTICLEI

The exact name of the corporation is:

CM-RSB Corp.

ARTICLEII

Uriless the articles of organization otherwise provide, all corporations formed pursuant to G.L. Chapter 156D have the purpose of
engaging in any lawful business. FPlease specify if you want a more limited purpose:

SEE CONTINUATION-SHEET

ARTICLE ITT

State the total number of shares and par value, *if any, of each class of stock that the corporation is authorized toissue. All corporations
must authorize stock. If only one class or sertes is authorized, it is not necessary to specify any particular designation,

WITHOQUTPAR VALUE WITH PAR VALUE
TYPE NUMBER OF SHARES TYPE ) NUMBER OF SHARES PARVALUE
Common 275,000 N/A N/A N/A

*G.L. Chapter 156D eliminaizs the comcept of par vulue, however o corporation may specify par value in Article I See G.L. Chapter 156D, Section 6.27, and
the contments relative thereto, ' ’



ARTICLEIV
Prior to the issuance of shares of any class or series, the articles of organization must set forth the preferences, limitations and relafive
. rights of that class or series. The articles may also limit the fype or specify the minimum amotnt of consideration for which shares of
any ciass or series may be issued. Please set forth the preferences, limitations and relative rights of each class or series and, if desired, :
the required type and minimum amount of consideration to be received. ' K

Not Applicable

ARTICLEV

The restrictons, if any, imposed by the articles of erganization upon the transfer of shares of any class or
series of stock are:

Not Applicable

ARTICLE VI
Other lawful provisions, and if there are no such provisions, this article may be left blank,

SEE CONTINUATION SHEET .

Note: The preceding six (6) articles are considered to be permanent and may be changed only by filing appropriate articles of amendment,



CM-RSB CORP.

Articies of Organization

Continuation Sheet

ARTICLE II. To act as Manager of The Residences of South Brookline, LLC, a
Massachusetts limited lability company (the “LI.C"), in comnection with the LLC’s
business in, inter alia, leasing (fo and from others), owning, menaging, financing,
developing, improving and operating real and/or personal property, and to engage in any
and aJl lawful acts or activities for which a corporation may be organized under the
provisions of Chapter 156D of the General Laws of the Commonwealth of
Massachusetts, as the same may from time to time be amended.

ARTICLE VI. Other lawful provisions:

L. Authority of directors to create new classes_and series of shares. The
board of directors, acting without the shareholders, may (a) reclassify any unissued shares
of any anthorized class or series into one or more existing or new classes or series, and
(b) create one or more new classes or series of shares, specifying the number of shares to
be included therein, the distinguishing designafion thereof and the preferences,
limitations and relative rights applicable thereto, provided that the board of directors may
not approve an aggregate number of authorized shares of all classes and series which
exceeds the total number of authorized shares specified in the Articles of Orgamzatlon
approved by the shareholders.

2. Minimum number of directors. The board of directors may consist of one
or more individuals, notwithstanding the number of shareholders.

3. Personal liability of directors to corporation. No director shall have
personal liability to the corporation for monetary damages for breach of his fiduciary
duty as a director notwithstanding any provision of law imposing such liability, provided
that this provision shall not eliminate or limit the liability of a director (2) for any breach
of the director’s duty of loyalty to the corporation or its shareholders, (b) for acts or
omissions not in good, faith or which involve intentional misconduct or a knowing
violation of law, (c) for improper distributions under Section 6.40 of Chapter 156D of the
General Laws of Massachusetts, or (d) for any transaction from which the director
derived an improper personal benefit.

4, Shareholder vote required to approve matters acted on by shareholders.
The affirmative vote of a majority of all the.shares in a voting group eligible to vote on a
matter shall be sufficient for the approval of the matter, notwithstanding any greater vote
on the matter otherwise required by any provision of Chapter 156D of the General Laws
of Massachusetts.




5. Sharcholder action without a meeting by_less than unanimous consent.
Action required or permitted by Chapter 156D of the General Laws of Massachusetts to
be taken at a shareholders’ meeting may be taken without a meeting by shareholders
having not less than the minimum number of votes necessary to take the action at a
meeting at which all shareholders entitled to vote on the action are present and voting.

6. Authorization of directors to make. amend or repeal bvlaws. The board of
directors may make, amend or repeal the bylaws in whole or in part, except with respect
to any provision thereof which by virtue of an express provision in Chapter 156D of the
General Laws of Massachuseits, the Articles of Orgamzatmn or the bylaws requires
action by the shareholders.
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ARTICLEVIL

The effective date of organization of the corporation is the date and time the articles were received for filing if the articles are not
. rejected within the time prescribed by law. If a later effective date is desired, specify such date, which may 1ot be later than the 90% day
_ after the arficles are received for filing:

ARTICLE VIII
The information contained in this article is not a permanent part of the articles of organization.

a. 'The street address of the initial registered office of the corperation in the commonwealth:

c/o Chestnut Hill Reakly Corp., 300 Independence Drive, Chestnut Hill, MA 02467
b. The name of its initial registered agent at its registered office;

Peter F. Poras

c.  Thename and street address of the individuals who will serve as the initial directors, president, treasurer and secretary of the
corperation (an address need not be specified if the business address of the officer or director is the same as the principal

office location):
President: Edward E. Zuker
Viee President: Peter F. Poras
Treasurer: Peter F. Poras
Secretary: john B. Shevlin
Assistant Secretary: Peter F. Poras
Director{s) Edward E. Zuker, Peter F. Poras and John B. Shevlin

d.  The fiscal year end of the comoraﬁon:.
December 31#
e.  Abrief description of the type of business in which the corporation intends o engage:
Real Estate Management :
{. The street address of the principal office of the corparation:
c/o Chestnut Hill Realty Corp., 300 Independence Drive, Chestnut Hill, MA 02467

g  The street address where the records of the corporation required to be kept in the commonwealth are located is:
c/o Chestnut Hill Realty Corp., 360 Independence Dirive, Chestuut Hill, MA 02467 which s
{number, strect, cify or town, state, zip code)
I its principal office;
[ an office of its transfer agent;
[.] an office of its secretary/assistant secretary;
[ its registered office.
Sigried this 8 i dayef  Awugust, 2012 by the incorporator(s):
\
s o P L
! & Rt Lo
Narme: Lynn A. Robinson, Incorporator

Address: Bernkopf Goodman LLP, 125 Summer Street, 13™ Floor, Boston, Massachnsctts 02110




BECLARATION OF TRUST

TRSB HOLDING TRUST

The undersigned (hereinafter called the “Trustee”, which term shall be deemed to
include the successors in trust hereunder and to mean the trustee or trustees for the time being)
hereby declares that CM-RSB Corp., a Massachusetts corporation, will hold any and all property
(real, personal and mixed) and interests in property that may be transferred to or acquired by the
Trastee hereunder, including, without limitation, membership interest in any limited liability
company owning such interests (hereinafter sometimes referred to as the “Trust Property”), in
trust for the sole benefit of the parties named (hereinafter called the “Beneficiaries™) and in the
proportions set forth in the “Schedule of Beneficial Interests”) executed by the Trustee and
filed this day with the Trustee, upon the ferms herein set forth, namely as follows:

L The Trust hereby created shall be known as “TRSB Holding Trust”.

. The Trustee shall hold the property comprising the principal of this Trust, receive
any funds paid to the Trustee therefrom solely for the benefit of the Beneficiaries, and pay over
any funds received as directed in writing by the Beneficiaries or, lacking such direction from the
Beneficiaries, to the Beneficiaries in proportion to the Beneficial Interests as set forth in the
Schedule of Beneficial Interests.

. No Trustee shall be bound by any assignment or transfer of any beneficial interest
or interest therein until the written consent has been given by those holding all of the Beneficial
Interests and the Trustee has received actual written notice that such assignment or transfer has in
fact been made. Any Trustee may without impropriety be or become a Beneficiary and exercise
all rights of a Beneficiary with the same effect as though he were not a Trustee.

IV.  Except as hereinafter provided in case of the termination of this Trust, the Trustee
shall have no power to deal in or with the Trust Property except as directed by those who own all
of the Beneficial Interests hereunder. When, as, if and only to the extent directed by such
Beneficiaries, the Trustee, acting in accordance with such direction, shall have the following
powers and such additional powers as may be incidental thereto:

A. To purchase, acquire, take under lease, maintain, develop, and otherwise
deal in and with real and personal property and all interests and rights
therein and to sell, convey, transfer, exchange or otherwise dispose of all
or any portion of the same, free and discharged from all trusts hereunder;

B. To enter into agreements with owners of adjoining properties with regard
to land use, easements, boundary lines, party walls or other like subjects of
agreements; to register and deregister in the Land Court of the
Commonwealth of Massachusetts title to any real property; to submit the
whole orany part of the Trust Property to the provisions of Massachusetts
General Laws (Ter. Ed.) Chapter 183A, the condominium statute, so-
called, as the same may be amended from time to time;




C. To enter into leases, subleases, assignments or to let to tenants at will all
or any portion of the Trust Property;

D. To enter into secured and unsecured borrowing and lending transactions
and in commection therewith, to execute and deliver promissory notes,
mortgages, sccurity agreements, assignments or transfers of any kind,
deeds of trust, bonds, sureties or other evidences of such borrowings and
of security for such borrowings and to deliver releases, discharges and
extensions thereof;

E. To sign, seal, execute, acknowledge and deliver such instruments,
documents, deeds, notes, mortgages, all in comnection with the Trust
Property, which may bind the Trustee and the Trust Property for periods of
time extending beyond the possible duration of this Trust, and to deliver
such documents free from all trusts; and to take possession of any property
in which this Trast has a mortgage or secured interest and to foreclose
same in the event of default thereunder;

F. To initiate or defend against any proceedings in arbitration, at law, or in
equity commenced by or against the Trustee as owner of the Trust
Property, and to compromise any claims by or against the Trust Property;

G. To endorse and deliver notes, drafts, checks and the like which are payable
to or drawn for the benefit of this Trust;

H. To appeint or engage agents, employees, representatives or the like to act
on behalt of or for the Trustee to exercise any powers hereinbefore
enumerated; and

L To guarantee the indebtedness of others, including parties other than the
Trustee or Beneficiaries hereunder, and in connection therewith to execute
and deliver promissory notes, guarantees, mortgages and security
agreements and deeds of trust relating to the Trust Property or other
evidences of such borrowings and guarantees and of security for such
borrowings and/or guarantees and to deliver releases, discharges and
extensions thereof.

Notwithstanding the foregoing, no Trustee shall be required to take any action so
directed which, in his opinion, may incuf to him any personal liability unless first indemnified to
his reasonable satisfaction, -

The primary purpose of this Trust shall be to serve as a nominee. Al powers
enumerated in this Paragraph TV shall be exercised incidental to such primary purposes.




V. No Trustee for the time being hereunder shall be liable for any error of judgment
or loss arising out of any act or omission in the execution of this Trust so long as he acts in good
faith. No Trustee shall be liable for any act or omission of any other Trustee or of any agent,
employee or representative of the Trustee. The Trustee and each agent, employee or
representative of the Trustee shall be entitled to reimbursetnent out of the Trust Property for his
reasonable expenses and outlays and shall be indemnified and reimbursed for any personal loss,
cost, liability, expense or damage incurred or suffered by him in the administration of the Trust
Property or in conducting any business or performing any act authorized or permitted by this
Trust, but such indemnity or reimbursement shall be limited to the Trust Property, and none of
the Beneficiaries shall be personally or individually liable in connection therewith. No leave or
license of court shall be requisite to the validity of any transaction entered into by the Trustee.

VL. No purchaser, transferee, pledgee, mortgagee, lender or other party dealing with
the Trustee or Trust Property shall be responsible to see to the application of any purchase
money, or of any money or property loaned or delivered to the Trustee, or to see that the terms
and conditions of this Trust have been complied with or performed.

VI Every instrument executed by any person appearing from the records of the Trust,
and if this Declaration of Trust is recorded, there being no requirement that it be recorded for it to
become effective, appearing from any records recorded with the Norfolk District Registry of
Deeds to be a Trustee hereunder shall be conclusive evidence in favor of all parties relying
thereupon claiming thereunder that at the time of the execution and delivery thereof this ‘Trust
was in full force and effect, the Trustee executing and delivering such instrument was duly
authorized, empowered and directed by the Beneficiaries to execute and deliver the same as
required by Article IV hereof, and that such instrument is valid, binding, effective and legally
enforceable in accordance with its terms and the terms of this Trust.

VII  All parties dealing with the Trust Property or the Trustee may rely upon a
certificate signed by the Trustee authorized to execute instruments by the preceding Article, as to
who are the Trustees, as to whether or not this Declaration of Trust has been terminated, as to the
existence or nonexistence of any fact or facts which constitute conditions precedent to acts by the
Trustee, or as to other matters which are in any other matter germane to the affairs of this Trust.
No written evidence confirming matters certified to by the Trustee under this Article shall be
required from the Beneficiaries or otherwise.

IX.  Any Trustee may resign by written instrument signed and acknowledged by such
Trustee, and such resignation shall become effective upon the recording or filing of the
resignation with the Trustee. Any Trustee may be removed by written instrument signed by those
Beneficiaries who own all of the Beneficial Interests hereunder, and such removal shall become
effective upon the recording or filing with the Trustee of either a certificate of removal signed by
any of the remaining Trustee(s) atfesting to the removal, or by a certificate of removal signed by
those Beneficiaries required to effect the removal. One or more succeeding or additional
Trustees may be appointed by written instrument signed by those Beneficiaries who own all of
the Beneficial Interests hereunder; such appointment shall become effective upon the filing of
such instrument with the Trustee of either a certificate of appointment signed by any remaining
Trustee(s), or by certificate of appointment signed by those Beneficiaries entitled to act thereon,
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together with an acceptance in writing of the successor Trustee(s) so appoinfed. Upon
compliance with the terms hereof, title to the Trust Property shall vest in any such succeeding
Trustee jointly with the remaining Trastee or Trustees, if any, without the necessity of any sale,
transfer, assignment or conveyance. Any succeeding or additional Trustee shall have all the
rights, powers, authority and privileges as if named as an original Trustee hereunder. No Trastee
shall be required to furnish a bond.

X Except as otherwise herein provided, every act or thing done and every power
exercised or obligation incurred by the Trustee in the administration of this Trust or in
connection with any business property or concerns of this Trust, whether ostensibly in his own
name or in his capacity as Trustee, shall be done, exercised or incurred by him as a Trustee and
not as an individual. Every person contracting or dealing with the Trustee, or having any debt,
claim or judgment against the Trustee shall look only to the funds and property of this Trust for
payment or satisfaction. No Trustee, Beneficiary, agent, employee or representative of this Trust
shall ever be personally liable for or on account of any contract, debt, tort, claim, damage,
judgment or decree arising out of or in connection with the Trust Property or the conduct of the
business of this Trust. A stipulation or notice to the aforesaid may be inserted in any contract or
instrument executed by the Trustee or the agents of the Trustee, but the omission of such
stipulation or notice shall not be construed as a waiver of the foregoing provision, and such
omission shall not render the Trustee or his agents personally liable. Reference to this Trust shall
be deemed to incorporate the terms of this Trust into the document in which said reference
appears. Notwithstanding the foregoing, however, the restrictions contained within this Article X
shall not apply to any written agreement or obligation wherein the written signature of the
Trustee involved appears immediately above or next to the word “individually”.

XL This Trust may be terminated at any time by those who own all of the Beneficial
Interests hereunder by notice in writing to the Trustee, and this Trust shall terminate in any event
twenty (20) years after the death, or dissolution, if the last survivor named on the Schedule of
Beneficial Interests attached hereto is a corporation or other similar such entity the legal
existence of which does not depend upon the lives of its individual members, of the Jast
surviving original Beneficiary hereunder.

In case of any such termination, the Trustee shall set over, assign, transfer and convey the
entire Trust Property, subject to any leases, mortgages, contracts, or other encumbrances on the
Trust Property, to the Beneficiaries as tenants in common in proportion to their Beneficial
Interests, and free from all trusts, after first being duly indemmnified by any outstanding obligation
or liability.

XIL  This Declaration of Trust may be amended from time to time only by a written
instrument signed by any of the Trustees and those Beneficiaries holding all of the Beneficial
Interests hereunder, but such amendment shall only be effective when a certificate of amendment
signed and acknowledged by any one of the Trustees setting forth the terms of such amendment
shall be filed with the Trustee. Notwithstanding anything herein contained to the contrary, no




amendment may effect a reduction in Beneficial Interests unless signed by the Beneficiary whose
interest is thereby reduced.

XL Reference to the “Trustee” and the “Beneficiaries” shall be taken to mean the
singular or the plural where the context so permits and applicable facts require, and use of
pronouns in the masculine shall include the feminine and the neuter where the applicable facts
require same. '

[Signatures and acknowledgments appear on the following page.]




EXECUTED as an instrument under seal as of this 8th day of August, 2012.

CM-RSB Coi'p., a Massachusetts corporation,
Trustee of TRSB Holding Trust

By: \

Peter F. Poras: Vice President & Treasurer




RESIDENCES OF SOUTH BROOKLINE - ZONING STUDY FOR WAIVER REQUESTS

Brookline, MA

Prepared By: Stantec Planning and Landscape Architecture

ZONING WEST
{DISTRICT: 5-7 . i
) REQUIRED PROPQSED WAIVER REQUIRED
Lot Size 7,000 SF 131,139 SF N
ILot Width 65’ ) N
Frontage 25" 149' INDEP. DRIVE N
- Minimum Yard
— Front 20 17 Y
: Side 7.5 14 N
Rear - 30 12 Y
IHeight 35'* 35 , N
mb__cs_mg Units 20 60 Y
{FAR 0.35 0.58 Y
luse Single Family Muiti-family Y
Open Space ..
= Landscaped 10% of GFA: 7,611 SF 57,799 5F N
B Useable None 45,808 SF N

* per interpretation of Zoning Bylaws Section 5.01, Table of Dimensional Requirements

ZONING EAST

09.11.12

DISTRICT: M-0.5 & 5-7

REQUIRED M-0.5 PROPQSED REQUIERED 5-7 PROPOSED WAINER REQUIRED
ilot Size 5,000 SF 106,540 5F 7,000 SF 168,1105F N
{Lot Width NA NA 65' 10.5' Y
JFrontage 20' NA 25° 105.5' INDEP. DRIVE N
- Minimum Yard N
Front 15' NA 20" 17 Y
Side 104L/10 NA 7.5 4.5 Vi
Rear 30" MNA 30 5.5° ¥
Height 35 * 35" 35'* 35' N
Allowed Units 52.0 145 31 66 Y .
FAR 0.50 1.64 0.35 0.53 Y
Use Mutti-family Multi-family Stngle Family Multi-family Y
Open Space ,
Landscaped 10% of GFA: 17,440 5F 48,940 5F 10% of GFA: 8,944 SF 84,620 SF M
Useable 30% of GFA: 31,962 SF 0 5F None 68,071 SF Y

* per interpretation of Zoning Bylaws Section 5.01, Table of Dimensional Requirements

|Parking (Entire Site}

522 REQUIRED

446 PROPOSED

WAIVER REQUIRED |

JNCD {Entire Site)

General Waiver




Bk 25555 Pase #1041
03—-33-2008% & 1ls40a
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WILAME ODONNELL

QINTCLAIM DEED

Hancock Village LLC, a Delaware limited 11ab11:ty company (the “Grantor”), for consideration
paid of One and (00/100 Dollar ($1.00) and-other—zeed-and ble-consideration, gramts to
Hancock Village I LLC, a Massachusetts hmlted hablllty company (the “Grantee”), having an
address of ¢/o Chestmut Hill Realty Coxp., 300 Independence Drive, Chestnut Hill, Massachusetts
02467, with QUITCLAIM COVENANTS, those certzin Parcels of land with the buildings and
improvements thereon, cornmonly known as Hancock Village T Apartments, consisting of five
(3) parcels of registered and unregistered land (Parcels One, Two, Three, Five, Six and Seven),
situated in Brookline, Norfolk County, and Boston (West Roxbhury District), Suffolk County,
Massachusetts, which parcels are more particularly described on the attached Exhibit A.

The aforesaid parcels are conveyed together with the benefit of and subject to all matters of
record to the extent that the same are in force and applicable.

For Grantor's title, see Quitclaim Deed from CGP-HV, Inc., Trustee of Hancock Village Realty
Trust, u/d/t dated December 11, 1985, and filed with the Suffolk County Registry District of the
Land Court (the “Suffolk Land Court”) as Document No. 402757, which Deed was dated
December 30, 1997, and (i) filed with the Suffolk Land Court as Document No. 561099, (i) filed
with the Norfolk County Registry District of the Land Court (the “Norfolk Land Court”) as
Document No, 780368, and (iii) recorded with the Norfolk County Registry of Deeds (the
“Norfolk Registry™) in Book 12201, Page 470,

The consideration for this Quitclaim Deed, exclusive of any encumbrances remaining on the
premises being conveyed herein, is less than One Hundred and 00/100 Dollars ($100.00) and,
therefore, no deed: stamps are reguired to be affixed hereto.

[PAGE ENDS HERE ~ SIGNATURES ON THE NEXT PAGH]

Property Address: 21, 46 and 101 Independence Drive, and 471 VFW Parkway, Brookline, MA

and Independence Drive, Boston (West Roxbury District), MA
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EXECUTED as a sealed instrument as of YAV >, 2008.

HANCOCK VILLAGE LLC,
a Delaware limited liability company

By: CM-HV CORP,
a Massachusetis corporation,

its Manager
By: ; 2 ;& @é‘ a1'aY

Peter F. Poras,
its President and Treasurer,
Duly Authorized

COMMONWEALTH OF MASSACHUSETTS

On this g:i day of ﬂmgﬁ% 2008, before me, the undersigned notary public,
personally ap; eﬁed Peter F. Poras, proved to ine through satisfactory evidence of identification,
which was éﬁ/ Weys é Lepsf, to be the person whose name is signed on the

preceding or attached document, and acknowledged to me that he signed it voluntarily for its
stated purpose as President and Treasurer of CM-HV Corp., a Massachusetts corporation, as sole
Manager of Hancock Village LLC, a Delaware limited ljability comparny.

[Affix Notorial Seai]
Printed Name: D edemh I Dun
DEBORAL J, DUNLOP My Commission Expires:
L Moty Publie
Commonws: - o Massachusets

My Coniv.1vin Expltes
June 1. 2018




PARCEL ONE (Broo

- SQUTHEASTERLY:

SOUTHWESTERLY:

NORTHWESTERLY:

NORTHEASTERLY:

NORTHEASTERLY:

NORTHWESTERLY:
EASTERLY:

SOUTHWESTERLY:

Bk 25555 Pg 61 #19061

EXHIBIT A

ine, Registered Land

by Independence Drive, One Thousand One Hundred Fifty-Seven
and 15/100 (1,157.15) feet;

by Parcel C as shown on the plan next hereinafter mentioned,
being the line between the City of Boston and the Town of
Brooldline, One Thousand Two Hundred Thirty-Eight and 90/100
(1,238.90) feet;

by land now or formerly of the Town of Brookline, One Thousand
Eighty-Six and 20/100 (1,086.29) feet;

by lands of sundry adjoining owners as shown on the plan
hereinafter mentioned, One Thousand Sixty-Eight and 89/100
(1,068.89) feet;

again Fifteen (15) feet;

Four and 76/100 (4.76) feet by lines in said Independence Drive;

by land now or formerdy of Samuel Einstein et al, One Hundred
One and 13/100 (101.13) feet; and

- by a line crossing said Independence Drive, Sixty-Five (65) feet.

Said Parcel One is shown as Lot A on Land Court Plan No. 20164 A as modified and approved
by the Court and filed with the Land Registration Office, a copy of a portion of which is filed
with Certificate of Title No. 34486, for the Registry District of Norfolk County in Registratio

Book 173, Page 86.

PARCEL TWO (Brookline, Registered Land)

NORTHWESTERLY:
NORTHEASTERLY:

SOUTHEASTERLY:

. by Independence Drive, Nine Hundred Sixty-Three and 30/100

(963.30) feet;

by Lot § as shown on Land Court Plan No. 20164D, referred fo
below, Twenty-Five and 23/100 (25.23) feet;

by land now or formetly of Samuel Einstein, et al, Thirty-Four and
9/100 {34.09) feet;
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NORTHEASTERLY: by said land of Binstein, Seventy-Three and 4/100 (73.04) feet;
NORTHEASTERLY, -

SOUTHEASTERLY,

NORTHEASTERLY and

NORTHWESTERLY: by Lot 11 as shown on Land Court Plan No. 20164D, referred to

below, in four courses measuring respectively Forty-Seven and
46/100 (47 46) feet, Forty-Seven and 25/100 (47.25) feet, Sty
(60,0) feet, and Fifty-Nine and 30/100 (59.30) feet;

NORTHEASTERLY: by lands of sundry adjoining landowners as shown on Land Court ,
Plan No. 20164D), referred to below, One Thousand Four Hundred
Seventy-Eight and 90/100 (1,478.90) feet;

SOUTHEASTERLY: by the northwesterly line of Veterans of Foreign Wars Parkway,
- Two Hundred Sixty-Eight and 83/100 (268.83) feet; and

SOUTHWESTERLY: by Lot 5 as shown on Land Court Plan No. 20164C, being the line
between the City of Boston and the Town of Brookline, One
Thousand One Hundred Seventy-Two and 93/100 {1,172.93) feet,

Said Parcel Two is shown as Lot 7 on a plan drawn by Hayes Engineering, Inc., dated March 11,

1983, as approved and modified by the Land Court and filed in the Land Registration Office as
Plan No. 20164D (“Land Court Plan No. 20164D") with Certificate of Title No. 116289,

PARCEY, THREE (Boston, Registered Land)

SOUTHWESTERLY: by Veterans of Foreign Wars Parkway, Five Hundred Seventy-Six
and 8/100 (576.08) feet;

WESTERLY: by Lot 6 as shown on Land Court Plan No. 20164C, referred to
below, Forty-Eight and 52/100 (48.52) feet;

NORTHERLY: by said Lot 6, Ten and 98/100 (10.98) feet;

NOR'THWESTERLY: by said Lot 6, Fourteen and 11/100 (14.11) feet;

WESTERLY: by said Lot 6, One Hundred Bight and 90/100 (108.90) feet;

SOUTHERLY: by said Lot 6, Fifty-Six and $2/100 (56.82) feet:

WESTERLY: by said Lot 6, Five {5.00) feet;

SOUTHERLY: by said Lot 6, Forty-Six and 26/100 (46.26) feet;
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WESTERLY: by said Lot 6, One Hundred Twenty-Three and 78/100 (123.78)
feet;

SOUTHERLY: by said Lot 6, Three Hundred Seventy-Five and 99/100 (375.99)
foet;

NORTHWESTERLY: . by Independence Drive, Five Hundred and 65/100 (500.69) feet;
and

NORTHEASTERLY: by Lot 7 as shown on Land Court Plan No, 20164D, being the line
between the City of Boston and the Town of Brookline, One
Thousand One Hundred Seventy-Two and 54/100 (1,172.54) feet.

Said Parce] Three is shown as Lot 5 on a plan drawn by Hayes Engineering, Inc. dated January 8,
1980, as modified and approved by the Land Court and filed with the Land Registration Office
as Plan No, 20164C (“Land Court Plan No. 20164C").

PARCEL FIVE (Brookline, Unregistered Land)

A parcel of land shown as Lot U-4 on a plan of and entitled “Subdivision Plan of Land in
Brookline, Mass.” by Hayes Enginesting, Inc., dated March 11, 1983, recorded with Norfolk
County Registry of Deeds as Plan No. 378 of 1983, in Plan Book 302, and bounded and
described according to said plan as follows:

NORTHWESTERLY: by Lot R-4A (also being Lot 7 as shown on Land Court Plan No.
‘ 20164D), Thirty-Four and 9/100 (34.09) feet;

NORTHEASTERLY: by Lot U-3A, as shown on said plan, Sixty-Two and 83/100
‘ (62.83) feet; and

SOUTHWESTERLY: by said Lot R-4A, Seventy-Three and 4/100 (73.04) feet.

PARCEL SIX (Brookline, Registered Land)
SOUTHWESTERLY: Two Hundred Seventy-One and 37/100 (271.37) feet;

WESTERLY: One Hundred Eighty-Four and 15/100 (184.15) feet, by land now
or formetly of Bonelli Adams Co.; and

NORTHEASTERLY: by lots numbered 21 to 27, inclusive, shown on the plan hereinafter
referred to, Four Hundred Twenty-Five and 79/100 (425.79) feet.

‘I'hé above-deseribed land is shown as Lot A on plan numbered 109500, Sheet 6, filed in Norfolk
County Registry District of the Land Court with Cestificate of Title No. 10931, Vol 55, the same
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QUITCLAIM DEED

Hancock Village LLC, a Delaware limited liability company (the “Grantor”), for consideration
paid of One and 00/100 Dollar ($1.00) and-sthes— d e—sonsideration, grants to
Hancock Village I LLC, a Massachusetts hmzted 11ab111ty company (the “Grantee”) having an
address of c/o Chestnut Hill Realty Corp., 300 Independence Drive, Chestnut Hill, Massachusetts
02467, with QUITCLAIM COVENANTS, those certain Parcels of land with the buildings and
improvements thereon, commonly known as Hancock Village I Apartments, consisting of five
(5) parcels of registered and unregistered land (Parcels One, Two, Three, Five, Six and Seven),
situated in Brookline, Norfolk County, and Boston (West Roxbury District), Suffolk County,
Massachusetts, which parcels are more particularly described on the attached Exhibit A.

The aforesaid parcels are conveyed together with the benefit of and subject to all matters of
record to the extent that the same are in force and applicable.

For Grantor’s title, see Quitclaim Deed from CGP-HV, Inc., Trustee of Hancock Village Realty
Trust, wd/t dated December 11, 1985, and filed with the Suffoik County Regisiry District of the
Land Court (the “Suffolk Land Court”) as Document No. 402757, which Deed was dated
December 30, 1997, and (i) filed with the Suffolk Land Court as Document No. 561099, (i) filed
with the Norfolk County Registry District of the Land Court (the “Norfolk Land Court”) as
Document No. 780368, and (iii) recorded with the Norfolk County Registry of Deeds (the
“Norfolk Registry”) in Book 12201, Page 470.

The consideration for this Quitclaim Deed, exclusive of any encumbrances remaining on the
premises being conveyed herein, is less thar One Hundred and 00/100 Dollers ($100.00) and,
therefore, no deed stamps are required to be affixed hereto,

[PAGE ENDS HERE — SIGNATURES ON THE NEXT PAGE]

Property Address: 21, 46 and 101 Independence Drive, and 471 VFW Parkway, Brookline, MA

ang Independence Drive, Boston (West Roxbury District), MA
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EXECUTED as a sealed instrument as of _JVIAX/CI 2, 2008.

HANCOCK VILLAGE LLC,
a Delaware limited Hability coropany

By:  CM-HV CORP.,
a Massachusetts corporation,

its Manager M
By: N
Peter F. Poras,

its President and Treasurer,
Duly Authorized

COMMONWEALTH OF MASSACHUSETTS

On this 25 Mday of ﬂ!ﬂg@% 2008, before me, the undersigned notary public,
personally appeared Peter F. Poras, proved to ine through satisfactory evidence of identification,
which was )87# / Yeys JC,M«L'&E_, to be the person whose name is signed on the
preceding or attached document, and acknowledged to me that he signed it voluntarily for its

stated purpose as President and Treasurer of CM-HV Corp., a Massachusetts corporation, as sole
Manager of Hancock Village 1.1LC, a Delaware limited Hability company.

[Affix Notorial Seal]

Printed Name; _Z)ﬁéWM J bb{/ﬂ,/

DESORAH 1, DUMLOP My Commission Expires: _%/_2__0_&
Ratnryr Publie
Commonvec: > JAossachuselts
My Comav..1rin Expires

dupe T4 203




— . .Bk 25555 Pg 61 #19061

EXHIBIT A

PARCEL ONE {Brookline, Registered Land)

SOUTHEASTERLY:

SOUTHWESTERLY:

NORTHWESTERLY:

NORTHEASTERLY:

NORTHEASTERLY:

NORTHWESTERLY:

EASTERLY:

SOUTHWESTERLY:

by Independence Drive, One Thousand One Hundred Fifty-Seven
and 15/100 (1,157.15) feet;

by Parcel C as shown on the plan next hereinafter mentioned,
being the line between the City of Boston and the Town of
Brookline, One Thousand Two Hundred Thirty-Eight and 90/100
(1,238.90) feet,

by land now or formerly of the Town of Brookline, One Thousand
Eighty-Six and 29/100 (1,086.29) feet;

by lands of sundry adjoining cwners as shown on the plan
hereinafter mentioned, One Thousand Sixty-Eight and 89/100

- (1,068.89) feet;

again Fifteen (15) feet;
Four and 76/100 (4.76) feet by lines in said Independence Drive;

by land now or formerly of Samuel Einstein et al, One Hundred
One and 13/100 (101.13) feet; and

by a line crossing said Independence Drive, Sixty-Five (65) feet.

Said Parcel One is shown as Lot A on Land Court Plan No. 20164A as modified and approved
by the Court and filed with the Land Registration Office, a copy of a portion of which is filed
with Certificate of Title No. 34486, for the Registry District of Norfolk County in Registration

Book 173, Page 86.

PARCEL TWO (Brookline, Registered Land)

NORTHWESTERLY:
NORTHEASTERLY:

SOUTHEASTERLY:

. by Independence Drive, Nine Hundred Sixty-Three and 30/100

(963.30) feet;

by Lot 8 as shown on Land Court Plan No. 20164D, referred to

below, Twenty-Five and 23/100 (25.23) feet;

by land now or formerly of Samuel Einstein, et al, Thirty-Four and
9/100 (34.09) fect;




NORTHEASTERLY:

NORTHEASTERLY,
SOUTHEASTERLY,
NORTHEASTERLY and
NORTHWESTERLY:

NORTHEASTERLY:

SOUTHEASTERLY:

SOUTHWESTERLY:

by said land of Einstein, Seventy-Three and 4/100 (73.04) feet;

by Lot 11 as shown on Land Court Plan No, 20164D, referred to

- below, in four courses measuring respectively Forty-Seven and

46/100 (47.46) feet, Forty-Seven and 25/100 (47.25) feet, Sixty
{60.0) feet, and Fifty-Nine and 30/100 (59.30) feet;

by lands of sundry adjoining landowners as shown on Land Court
Plan No, 20164D, referred to below, One Thousand Four Hundred
Seventy-Eight and 90/100 (1,478.90) feet;

by the northwesterly line of Veterans of Foreign Wars Parkway,
Two Hundred Sixty-Eight and 83/100 (268.83) feet; and

by Lot 5 as shown on Land Court Plan No. 20164C, being the line
between the City of Boston and the Town of Brookline, One
Thousand One Hundred Seventy-Two and 93/100 (1,172.93) feet.

Said Parcel Two is shown as Lot 7 on a plan drawn by Hayes Engineering, Inc,, dated Match 11,
1983, as approved and modified by the Land Court and filed in the Land Registration Office as
Plan Ne. 20164D (“Land Court Plan No. 20164D") with Certificate of Title No. 116289,

PARCEL THREE (Beston, Registered Land)

SOUTHWESTERLY:
WESTERLY:

NORTHERLY:
NORTHWESTERLY:
WESTERLY:
SOUTHERLY:
WESTERLY:

SOUTHERLY:

by Veterans of Foreign Wars Parkway, Five Hundred Seventy-Six
and 8/100 (576.08) feet;

by Lot 6 as shown on Land Court Plan No. 20164C, referred fo
below, Forty-Eight and 52/100 (48.52) feet;

by said Lot 6, Ten and 98in0 (10.98) feet; |

by said Lot 6, Fourteen and 11/100 (14.11) feet;

by said Lot 6, One Hundred Eight and 90/100 (108.90) feet;
by said Lot 6, Fifty-Six and 8§2/100 (56.82) feet;

by said Lot 6, Five (5.00) feet;

by said Lot 6, Forty-Six and 26/100 (46.26) feet;

Bk 25555 _Pg 62 #19061 . . . .
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WESTERLY: by said Lot 6, One Hundred Twenty-Three and 78/100 (123.78)
. feet; ‘
SOUTHERLY: by said Lot 6, Three Hundred Seventy-Five and 99/100 (375.99)
feet:
NORTHWESTERLY: . by Independence Drive, Five Hundred and 69/100 (500.69) feet;
and
NORTHEASTERLY: by Lot 7 as shown on Land Court Plan No. 20164D, being the line

between the City of Boston and the Town of Brookline, One
Thousand One Hundred Seventy-Two and 54/100 (1,172.54) feet.

Said Parcel Three is shown as Lot 5 on a plan drawn by Hayes Engineering, Inc. dated January 8,

1980, as modified and approved by the Land Court and filed with the Land Registration Office
as Plan No, 20164C (“Land Court Plan No. 20164C™).

PARCEL FIVE (Brookline, Unregistered Land)

A parce] of land shown as Lot U-4 on a plan of land entitled “Subdivision Plan of Land in
Brookline, Mass.” by Hayes Engineering, Inc., dated March 11, 1983, recorded with Norfolk
County Registry of Deeds as Plan No. 378 of 1983, in Plan Book 302, and bounded and
described according to said plan as follows:

NORTHWESTERLY: by Lot R-4A (also being Lot 7 as shown on Land Court Plan No,
‘ 20164D), Thirty-Four and 9/100 (34.09) feet;

NORTHEASTERLY: by Lot U-3A, as shown on said plan, Sixty~-Two and 83/100
(62.83) feet; and

SOUTHWESTERLY: by said Lot R-4A, Seventy-Three and 4/100 (73.04) feet.

PARCEL SIX (Brookline, Registered Land)

SOUTHWESTERLY: - Two Hundred Seventy-One and 37/100 (271.37) feet;

WESTERLY: One Hundred Eighty-Four and 15/100 (184.15) feet, by land now
ot formerly of Bonelli Adams Co.; and

NORTHEASTERLY: by lots numbered 21 to 27, inclusive, shown on the plan hersinafter
referred to, Four Hundred Twenty-Five and 79/100 (425.79) feet.

The above-described land is shown as Lot A on plan numbered 10930D, Sheet 6, filed in Norfoik
County Registry District of the Land Court with Certificate of Title No. 10931, Vol. 53, the same
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being compiled from a plan drawn by Henry C. Sheils, Surveyor, dated Jan. 1927, and additional
data on file in the Land Registration Office, all as modified and approved by the Court, and all of
said boundaries are determined by the Court o be located as shown on said first mentioned plan.

PARCEL SEVEN (Boston, Registered Land)

A leasehold interest in two (2) basement rooms located at the premises now known and
numbered 284 Independence Drive, Boston, MA and being a portion of the premises described in
Certificate of Title No. 95304, created by a certain lease by and between Edward E. Zuker,
Trustee of Westbrook Village Realty Trust, as Landlord, and Edward E. Zuker, Trustee of
Hancock Village Realty Trust, as Tenant, dated August 1, 1989, a Notice of which is dated
August 18, 1989, and is filed and registered in the Suffolk County Registry District of the Land
Court on August 21, 1989 as Document Number 455347,

 APPURTENANT RIGHTS:

Together with the appurtenant rights created under that certain Cross Easement Agreement
between Edward E. Zuker and Hawood SC Corp., Trustees of Westbrook Village Realty Trust,
and Edward B. Zuker, Trustee of Hancock Village Realty Trust, dated, August 25, 1992, filed
with the Suffolk County Registry District of the Land Court as Document No. 489914, .

Together with the appurtenant dghts created onder that certain Amendment of Easement between
Independence Drive Limited Partmership and Edward E. Zuker, Trustee of Hancock Village
Realty Trust, dated December 15, 1995, filed with the Suffolk County Registry District of the
Land Court as Document No. 534918,

Together with the appurtenant rights created under that certain Reciprocal Easement and
Maintenance Agreement between Hancock Village I LLC and Hancock Village II LLC dated -
March 3, 2008, recorded with Norfolk County Registry of Deeds herewith, and filed with
Norfolk County Registry District of the Land Court herewith, and filed with Suffolk County
Registry District of the Land Court herewith.

443849 v1/36182/9
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QUITCLAIM DEED

Hancock Village LLC, a Delaware limited i1ab111ty company (thc “Grantor”), for consideration
paid of One and 00/100 Dollar ($1.00) as Rt rote—eorsiderstion, grants to
Hancock Village I LLC, a MassachuseﬁsTmzted liabil ity company (the “Granfes™; havmg an
address of ¢/o Chestnut Hiil Realty Corp., 300 Independence Drive, Chestnut Hill, Massachusetts
02467, with QUITCLAIM COVENANTS, those certain Parcels of Jand with the buildings and
improvements thereon, commonly known as Hancock Village I Apartments, consisting of five
{5) parcels of registered and wmregistered land (Parcels One, Two, Three, Five, Six and Seven),
situated in Brookline, Norfolk County, and Boston (West Roxbury District), Suffolk County,
Massachusetts, which parcels are more particularly described on the attached Exhibit A.

L and 471 VEW Parkway, Brookline, MA

. Boston (West Roxbury District), MA

The aforesald parcels are conveyed together with the benefit of and subject to all matters of
record to the extent that the same are in force and applicable.

For Grantor’s title, see Quitclaim Deed from CGP-HVY, Inc., Trustee of Hancock Village Realty
Trust, w/d/t dated December 11, 1985, and filed with the Suffolk County Registry District of the
Land Court (the “Suffolk Land Court”) as Document No. 402757, which Desd was dated
December 30, 1997, and (1) filed with the Suffolk Land Court as Document No, 561099, (if) filed
with the Norfolk County Registry District of the Land Court (the “Norfolik Land Court”) as
Document No. 780368, and (iii) recorded with the Norfolk County Registry of Deeds (the
“Norfollk Registry™) in Book 12281, Page 470.

Thc consideration for this Quitclaim Deed, exclusive of any encumbrances remaining on the
premises being conveyed herein, is less than One Hundred and 00/100 Dollars ($100.00) and,
therefore, no deed stamps are required to be affixed hereto.

[PAGE ENDS HERE — SIGNATURES ON THE NEXT PAGE]

Property Address: 21, 46 and 101 independence Drive

and Independence Drive

<o
6,



EXECUTED as a sealed instrument as of WV WAitln 3 , 2008,

HANCOCK VILLAGE LLC,
a Delaware limited liability company

By, CM-HV CORP,
a Massachusetts corporation,

its Manager
Peter F. Poras,

its President and Treasurer,
Duly Authorized

COMMONWEALTH OF MASSACHUSETTS

/jﬁﬁ%%, 53,

Cn this 22 day of /TM’%ZA/)/M 2008, before me, the undersigned notary public,
personally appeared Pefer F. Poras, proved 15 me through satisfactory evidence of identifi cation,
which was /)7/4 7 }/% L/LW%UO be the person whose name is signed on the
preceding or atfached documient, and acknowledged to me that he signed it voluntarily for its
stated purpose as President and Treasurer of CM-HV Corp., B Massachuselts corparation, as sole
Menager of Hancock Village LLC, a Delaware limited liahili

[Affix Notorial Seal]
Printed Name: <b @WA’/) <_/ ,Adéw_éi—f
My Commission Expires:___ {//4 /2.0/7

DEEORAH J. DUNLOP
o MNatery Pubhc
" Ccmmonwamrh of Muossachuseits
My Commission Expiras
June 14, 2013




EXHIBIT A

PARCEL ONE (Broolline, Registered Land) v

SOUTHEASTERLY:

SCUTHWESTERLY;

NORTHWESTERLY:

NORTHEASTERLY:.

NORTHEASTERLY:

NORTHWESTERLY:

EASTERLY:

SOUTHWESTERLY:

by Independence Drive, One Thousand One Hundred Fifty-Seven
end 15/100 (1,157.15) feet;

by Parcel C as shown on the plan next hereinafter mentioned,

- being the line between the City of Boston and the Town of

Brookline, One Thousand Two Hundred Thirty-Eight and 90/100
(1,238.90) feet;

by land now or formerly of the Town of Brookline, One Thousand
Eighty-Six and 28/100 (1,0856.29) feet;

by lands of sundry adjoining owners as shown on the plan
hereinafter mentioned, One Thousand Sixty-Eight and 89/100
(1,068.89) feet;

again Fifteen (15) feet;

Four and 76/100 (4.76) feet by lines in said Independence Drive;

by land now ar formerly of Sarnue! Einstein et al, One Hundred
One and 13/100 {101.13) feet; and

by a line crossing said Independence Drive, Sixty-Five (65) feet.

Said Parce] One is shown as Lot A on Land Court Plan No. 20164A as modified and approved
by the Court and filed with the Land Registration Office, a copy of a portion of which is filed
with Certificate of Title No. 34486, for the Registry District of Norfolk County in Registraiion

Book 173, Page 86.

PARCEL TWO (Brookline, Registered Land) v

NORTHWESTERLY:
NORTHEASTERLY:

SOUTHEASTERLY:

by independence Drive, Nine Hundred Sixty-Three and 30/100
(963.30) feet;

by Lot & as shown on Land Court Plan No. 20164D, referred to
below, Twenty-Five and 23/100 (25.23) feet;.

by land now cr formerly of Samuel Einstein, et al, Thirty-Four and
/100 (34.09) feet;



NORTHEASTERLY:

NORTHEASTERLY,
SOUTHEASTERLY,
NORTHEASTERLY and
NORTHWESTERLY:

NORTHEASTERLY:

SOUTHEASTERLY:

SOUTHWESTERLY:

by said land of Einstein, Seventy-Three and 4/100 (73.04) feet;

by Lot 11 as shown on Land Court Plan No. 20164D, referred to
below, in four courses measuring respectively Forty-Seven and
46/100 (47.46) feet, Forty-Seven and 25/100 (47.25) feet, Sixty
(60.0) feet, and Fifty-Nine and-30/100 (59.30) feet;

by 1ands of sundry adjoining Jandowners as shown on Land Court
Plan No. 20164D, referred to below, One Thousand Four Hundrad
Seventy-Eight and 90/100 (1,478. 90] feet,

by the northwesterly line of Veterans of Foreign Wars Parkway,
Two Hundred Sixty-Eight and 83/300 (268.83) feet; and '

by Lot 5 as shown on Land Court Plan No. 20164C, being the line
between the City of Boston and the Town of Brookline, One

Thousand One Hundred Seventy-Two and $3/100 (1,172.93) feet,

Said Parcel Two is shown as Lot 7 on a plan drawn by Hayes Engineering, Inc., dated Mareh 11,
1983, as approved and modified by the Land Court and filed in the Land Registration Office-as
Plan No, 20i64D (“Land Court Plan No. 20164D%) with Certificate of Title No. 116289,

PARCEL THREE (Boston, Registered Land)

SOUTHWESTERLY:

WESTERLY:

NORTHERLY"
NORTHWESTERLY:
WESTERLY:
SOUTHERLY:

WESTERLY"

© SOUTHERLY:

by Veterans of Foreign Wars Parkway, Five Hundred Seventy-Six
and 8/100 (576.08) feet;

by Lot 6 as shown on Land Court Plan No. 20164C, referred to
below, Forty-Eight and 52/100 (48.52) feet;

by said Lot 6, Ten and 98/100 {10.98) feet;

by said Lot 6, Fourteen and 11/100 (14.11) feet;

by said Lot 6, One Hundred Eight and 30/100 (108.90) feet:
by said Lot 6, Fifty-Six and 82/100 (56.82) feet;

by seid Lot 6, Five (5.00) feet;

by said Lot &, Forty-Six and 26/160 (46.24) feet;




WESTERLY": by said Lot 6, One Hundred Twenty-Three and 78/100 (123.78)

feet;

SOUTHERLY: by said Lot 6, Three Hundred Seventy-Five and 99/100 (375.99)
feet;

NORTHWESTERLY: by Independence Drive, Five Hundred and 69/100 (500.69) feet:
and

NORTHEASTERLY: by Lot 7 as shown on Land Court Plan No. 201641, being the line

between the City of Boston and the Town of Brookline, One
Thousand One Hundred Seventy-Two and 54/100 (1,172.54) feet,

Said Parcel Three is shown as Lot 5 on a plan drawn by Hayes Engineering, Inc. dated January 8,

1980, as modified and approved by the Land Court and filed with the Land Registration Office
as Plan No. 20164C (“Land Court Plan No. 20164C"),

PARCEL FIVE (Brooldine, Unregistered Land)

A parcel of land shown ag Lot U-4 on a plan of land entitled “Subdivision Plan of Land in
Brookline, Mass.” by Hayes Engineering, Inc., dated March 11, 1983, recorded with Nerfolk
County Registry of Deeds as Plan No. 378 of 1983 in Plan Book 302 and bounded and
described according to said plan as follows:

NORTHWESTERLY: by Lot R-4A (also being Lot 7 as shown on Land Court Plan No.
201640, Thirty-Four and 9/100 (34.09) feet;

NORTHEASTERLY: by Lot U-3A, as shown on said plan, Sixty-Two and 83/100
{62.83) foet; and

SOUTHWESTERLY: by said Lot R-44, Seventy-Three and 4/100 (73.04) feet.

PARCEL SIX (Brookline, Registered Land)

SCUTHWESTERLY: Two Hundred Seventy-One and 37/100 (271.37) feet;

WESTERLY: One Hundred Eighty-Four and 15/100 (184.15) feet, by land now
or formerly of Bonelli Adams Co.; and

NORTHEASTERLY: by lots numbered 21 0 27, inclusive, shown on the plan hereinafter
referred to, Four Hundred Twenty-Five and 79/100 (425.79) feet.

The above-deseribed land is shown as Lot A on plan numbered 10950D, Sheet 6, filed in Norfolk
County Registry District of the Land Court with Certificate of Title No. 10931, Vol. 55, the same




being compiled from a plan drawn by Henry C. Sheils, Surveyor, dated Jan, 1927, and additional
data on file in the Land Registration Office, all as modified and approved by the Court, and ali of
said boundaries are determined by the Court to be Jocated as shown on said first mentioned plan.

PARCEL SEYEN (Boston, Registered L.and)

A leasehold interest in two (2) basement rcoms located at the premises now known and
numbered 284 Independence Drive, Boston, MA and being & portion of the premises described in
Certificate of Title No. 99304, created by a certain lease by and between Edward E. Zuker,
Trustee of Westbrook Village Realty Trust, as Landlord, and Edward E. Zuker, Trustee of
Hancock Village Realty Trust, as Tenant, dated August 1, 1989, a Notice of which is dated
August 18, 1989, and is filed and registered in the Suffolk County Registry District of the Land
Court on Auagast 21, 1989 as Document Number 455347,

APPURTENANT RIGETS:

Together with the appurtenant rights created under that certain Cross Easement Apreement
between Edward E. Zuker and Hawood SC Corp., Trustees of Westbrook Village Realty Trust,
and Edward E. Zuker, Trustee of Hancock Village Realty Trust, dated, August 25, 1992, filed
with the Suffolk County Registry District of the Land Court as Document No. 485914,

Together with the appurtenant rights created under that certain Amendment of Easement between
Independence Drive Limited Partnership and Edward E. Zuker, Trustes of Hancock Village
Realty Trust, dated December 15, 1995, filed with the Suffelk County Registry District of the
Land Court as Document No. 534918,

Together with the appurtenant rights created under that certain Reciprocal Easement and
Maintenance Agreement between Hancock Village I LLC and Hancock Village 1T LLC dated
March 3, 2008, recorded with Norfolk County Registry of Deeds herewith, and filed with
Norfolk County Registry District of the Land Court herewith, and filed with Suffolk County
Registry District of the Land Court harewith,

443849 vI36TE2N




The Residences of South Brookline, LLC
c/o Chestnut Hill Realty Corp.
300 Independence Drive
Chestnut Hill, MA 02467

October 25, 2012

Anthony E. Fracasso

Senior Vice President, Investment Banking
MassDevelopment

160 Federal Street, 7" Eloor

Boston, MA 02110

Re: The Residences of South Brookline

Dear Mr. Fracasso:

Please be advised that with respect to a request from your counsel, we would like to advise you that the
term of the Affordability Covenant will be the longer of:

1. The term agreed by the ZBA in its comprehensive permit;
2. 30 years {minimum period for units to be included on subsidized housing inventory); or
3. Minimum period required by bond financing terms.

Very truly yours,
The Residences of South Brookline, LLC
By: CM-RSB Corp.,

its Manager

By:

Yerer T YoloAs
UPy TReASWRERZ

349717 v1/36182/62 10/26/2012 11:44 AM



Levin, Marc

From:

Sent:

To:

Subject:
Attachments:

Dear Tony,

Levin, Marc

Friday, September 14, 2012 4:24 PM

‘Anthony E. Fracasso (afracasso@massdevelopment.com)

Supplemental nformation

Response to 8-29-12 Request for addt info_8_14_Noon_ rev.w marchant edits.docx; Market Study v Proforma rents_
9-14-2012.xsx; PEL proforma Rent Roll.pdf; Initial Capital Budget updated 9-14-12.pdf; Zoning Study for Waiver
Requests.pdf; Section-West.pdf; Section-East(2).pdf

In response to your August 29, 2012 email regarding questions/comments pertaining to the Residences of South
Brookline Project Eligibility Letter application, | have attached our responses with exhibits that | hope will clarify each of
those items. Included in the attachments is an updated Initial Capital Budget reflecting the few adjustments outlined in
our responses. In addition, | have attached a Zoning Study for Waiver Requests and the Sections for both the East and
West sides of the site that you requested.

Please note that in addition to the anticipated Dimensional Requirements Waiver Requests, we anticipate that there
will be Waiver Requests including but not limited te procedural and fee requirements in the Zoning By-Laws, including
Brookline’s Chapter 40B requirements. A comprehensive listing of Waiver Requests will be submitted with the

Comprehensive Permit application.

The additional legal documents that were requested by Teresa Patten were sent to her by our legal counsel, Gary

Lilienthal, and were forwarded to you separately.

If you have any other questions/comments please feel free to contact me.

Sincerely,

Marc

Marc Levin

Director of Development
{617)323-8800
www.chestnuthillrealty.com



A. The General Contractor will be CHRC LLC. CHRC LLC is wholly owned by Edward Zuker*,

B. The Property Manager will be Chestnut Hill Realty Corp. which is wholly owned by Edward
Zuker®.

C. Chestnut Hill Realty Corp. will also act as Lottery Agent and will hire a qualified Lottery Agent
approved by MassDevelopment as a fee based consultant to train Chestnut Hill Realty Corp.
staff on Chapter 408 lottery requirements.

D. The Land Lessor, Hancock Village LLC is wholly owned by Edward Zuker®.

* For these purposes Edward Zuker means “All cwnership interests are held by Edward Zuker
and entities for the benefit of his children and grand children”.

Construction loan interest has been recalculated based on an outstanding average loan balance
of 50% of the $58,61.4,832 construction loan amount at 5% annual interest for 16 months during
construction and on an outstanding balance of 100% of the $58,614,832 construction loan
amount at 5% annual interest for 8 months during project rent up

General Requirements (6%), Builder’s Overhead (2%) and Builder’s Profit (6%) were included in
the total Hard Cost budget of $61,666,321. The allocations for these line items are consistent
with Chapter 40B Guidelines for projects where there is a related General Contractor. An
updated Initial Capital Budget is attached and now includes separate line items for these three
cost categories. The total Hard Cost budget remains at $61,666,321, including a 5% Hard Cost
Contingency.

The breakdown below provides greater detail on the anticipated Legal, Consulting, and
Monitoring Fee costs of the project including certain line items that appeared not to have been
included but were in fact included within the Legal line item.

Legal, Consuliing, and Monitoring Fees Line Item Breakdown:

40B Approval Process $250,000
Reserve for Potential Appeal Process $150,000
4% Tax Credit Syndication Legal Fees $50,000
Site Control, Contract Documents and Final Approval $75,000
Loan Closings  {including Lender’s Attorney) $75,000
Accounting and Cost Certification | $35,000
Title and Recording $17,500
40B Advisor, Lottery and Communications Consultant $150,000
Monitoring Fees 525,000

Total: $827,000



This reduction in the Legal line item is included in the updated Initial Capital Budget.

Private equity: $5 million of LIHTC equity and $17,134,527 to be invested by Edward Zuker of
which 7,364,048 will be the waived Developer’s Fee and Overhead line item leaving a Cash
Equity requirement of $9,770,479.

Our Rent -Up period of 8 months (see # 2 above) gets us to 75% occupancy enabling a
permanent loan takeout. Although this Reserve may seem low, we have taken into
consideration the positive Net Operating Income that will be generated during the Rent Up
period.

Subsequent to the market study and following more detailed design work, some of the unit
square footages changed slightly. The attached schedule groups the units into ranges to allow
for an accurate comparison of unit square footage sizes and projected rents.

Attached please find spreadsheets that detail the estimated Gross Rental Income of 57,820,766
of which $203,700 is Other Income (Parking Income).




Size (SF) Market Study Rent  Application Rent *

Apzt. building
One BR 5840-$860 $2,100 $2,140
$860-5920 52,150 $2,280
$960-51,000 52,250 $2,476
Two BR $1,025-51,145 $2,700 52,662
$1,160-51,200 $2,750 52,864
$1,285-51,310 $2,850 $3,148
3 Story buildings
One BR S879 $2,075 52,154
One BR loft $1,239 $2,600 53,031
One BR den 51,047 $2,300 N/A
Two BR $1,120-$1,170 $2,650 $2,735
Two BR Loft $1,520-51,600 $3,350 $3,577
Three BR 51,359 $3,500 $3,058
Average $/SF Rent $2.32 $2.44 *

* The application rents represent an increase of approximately 5% over the current
Market Study rents to reflect the projected market rents at the time of delivery in 2014.
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INITIAL CAPITAL BUBGET (Updated 9/14/12)
{(Estimated Sources and Uses of Funds)

FUNDING (SOURCES)::
Amount
MassDevelopment Tax-exempt Boud $58,570,000 |
MassDevelopment Taxable Bond
Privatg Equity 17,134,527
Public Equity/Soft Debt '
Other - Tax Credit Eoully 5,000,000
Other
Total Sources $80,704,527
DEVELOPMENT COSTS (USES):
Tetal Costs 5q. I't, Cost

Site Acguisition {N/A - Land Leass) -
Hard Costs: ]
Site Preparation 56,189,944 $18.65
Landscaping 750,000 2.26
Residential Construction 40,329,450 i21.51
Garage Construction 4,248,000 12,80

Subtetal 51,517,394 155.22
General Requirements ' 3,091,044 9.31
Builder's Overhead 1,030,348 3.10
Builder's Profit 3,091,044 9.31

Subtotal 7,212,435 21,73
Hard Cost Before Condingency: 58,729,829 176.95
Hard Cost Conlingency 2,936,491 8.85
Total Hard Costs: 61,666,321 185.80
Soft Costs:
Architecturs) and Engineering 3,186,423 0.60
Surveys and Testing 15,000 0.03
Permits and Fees 828,483 2.50
Legal, Consulting, and Monitoring Fees §27,500 2.49
Insurance 184,999 | 0.56
Real Fstate Taxes 250,000 0.75
Other -~ FFE 357,000 1.08
Marketing and Rent Up 270,000 0.81
Constructien Inspection Fee 12,000 | 0.04
Permanent Financing Fee 790,698 2.38
Consiruction J.oan Fee 202,851 0.88
Construction Loan Interest 3,912,816 1179 |
Subtotal Soft Costs: 10,927,770 3292
Sof Cost Contingency 346,389 1.65
Total Soft Costs $11,474,159 34.57 .
"Fotal Hard and Soft Costs $73,140,479 | 22037

Total Cost Sq. Fi Cost

Capitalized Reserves: )
Leasg-Up Reserves 200,000 0.60
Other (spedify)
Developer's Fee and Overhgad | 7,364,048 | 2219
Total Bevelopment Costs $80,704,527 243,16




INITIAL RENTAL PRO FORMA
Permanent Debt Assumptions

MassDevelopment Bond Amount 58,570,000
Annual Rate 5.0%
Term 30
Amoriization 30
Gross Rental Income 7,617,066
Other Income {Parking) 203,700
Less Vacancy (Vacancy Rate - 5% ) {391,038)
Gross Effective Income 7,429,728
Less Operating Expenses {2,228, 464)
Net Operating Income 3,201,264
Less Lund Lease Payiment (485,000)
Less Permanent Loan Debt Service (3,773,611}
Cash Flow 1,428,253
Debt Service Coverage 125
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Levin, Marc

To:

Cec:

Subject:
Attachments:

Tony,

Fracasso, Anthony

Edward H. Marchant (emarchant@msn.com)

Response te 9/17/12 email .

Intial capit Budget Rev 10-5-12.pdf; Project Rent Rell 10-5-12.pdf; updated Market Study Rents and Absorbtion Est
10-4-12.pdf

The following, including the three attachments, addresses your 9/17/12 email comments.

1-2,4,7. I have attached a 2nd revision to the Initial Capital Budget reflecting your requested changes and the changes

that resulted from adjustments related to construction interest and lease up reserves as well as from adjusting
the lease up period to match the Market Study lease up assumptions. The lease-up period of 11 months (to 75%
occupancy) assumes 15 market rate units leased per month and 5 affordable units per month in accordance with
the Market Study. Please note that the lease-up period overlaps with the 16 month construction period, The 3
story buildings will begin to be delivered at the beginning of month 11. ‘

Construction period interest is paid for a total period of 21 months until 75% cccupancy is reached. Construction
loan interest has been recalculated based on an average outstanding construction foan balance of 65% during
the 16 month construction period and an average outstanding loan balance of 100% during the subsequent 5
months until we achieve 75% occupancy. ;

We do not anticipate having to provide a construction completion bond to the lender. It is possible that Mr.
Zuker may be required to provide some form of a construction completion guarantee.

Given that there is an identity of interest between the Developer and the General Contractor and based upon
our understanding of Chapter 40B cost guidelines, we have not included a separate line item budget amount for
a Clerk-of-the-Works position. Costs for on-site supervision of construction have bean included in the General
Requirements line item. There is no need for a "duplicate” Clerk-of-the-Works line item.

$50,000 for Environmental Reports has been included in the Architectural and Engineering line item. A total of
$15,000 for a Chapter 40B Land Value Appraisal and an As-Built Appraisal for permanent financing has been
included in the Permits & Fees line item.

Aletter from Ed Zuker's accounting firm, Walter & Shuffain, P.C. has been sent under separate, confidential
cover. This letter confirms that Ed Zuker has adequate financial resources to satisfy the project’s equity
requirements.

Please see the attached Market Study Update Letter dated October 4, 2012 by Pamela S. McKinney, MAI, CRE.
The project rent roll (also attached) and the attached Initial Capital Budget have now been set to Pam’s
projected 2015 rent figures—which is when we anticipate the commencement of leasing. Please note that our
construction costs have been refined to more accurately reflect construction cost escalation rates between July
of 2012 and our anticipated construction commencement in May of 2014.

ff you have any other comments or questions, we would be happy to address them.

Sincerely,



Marc

Attachments

Market Study Rent Schedule dated 10/4/12
Revised Progect Rent Roll dated 10/5/12
Initial Capital Budget dated 10/5/12

Marc Levin

Director of Development
(617)323-8800
www.chestnuthillrealty.com




INITIAL CAPITAL BUDGET
(Estimated Sources and Uses of Funds)

10/5/12 11:02 AM

FUNDPING (SOURCES):
Amount
MassDevelopment Tax-gxempt Bond $63,580,000
MassDevelopment Taxable Bond
Private Equity 6,618,366
Public Equity/Soft Debt
(Other - Tax Credit Equity 5,000,000
Other: Waived Developer's Fee & Overhead 7,232,264
Total Sources $82,430,629
DEVELOPMENT COSTS (USES):
Taotal Costs Sq. Ft. Cost

Site Aequisifion (N/A - Land Lease) -
Hard Costs:
Site Preparation $6,189,944 318.65
Landscaping 750,000 2.26
Residential Construction 41,574,275 125,26
Garage Censtruction 4,248,000 12.80

Subiotal 52,762,219 158.97
General Requirements 3,165,733 9,54
Builder's Overhead 1,055,244 3.18
Builder's Profit 3,165,733 9.54

Subtotal 7,386,711 2226
Hard Cost Before Costingency: 66,148,930 181.23
Hard Cost Contingency 3,007,446 9.06
Total Hard Costs: 63,156,376 190.29
Soft Costs:
Architectural and Engincering 3,245,552 9.78
Surveys end Testing 15,000 0.05
Permits and Fees 843,421 2,54
Legal, Consulting, and Monitoring Fees §27,500 249
Insurance 189,469 0.57
Real Estate Taxes 250,000 0.75
Other - FF4E 357,000 1.08
Marketing and Rent Up 270,000 0.81
Censtrizction Inspection Fee 12,000 0.04
Permanent Financing Fee 858,313 2.59
Coastraction Loan Fee 413,262 1,25
Construction Loan Interest 4,079,638 12,29
NO1 During Lease Up Period (Surplus) / Deficit (249,814} {0.75)
Subtotal Soft Costs: 11,111,342 33,48
Sofi Cost Contingency 555,567 167
Total Soft Costs $11,666,909 35.15
Total Hard and Scft Costs $74.823,285 | 225,44

Totat Cost Sq. Ft Cost |

Capitalized Reserves:
Lease-Up Reserves 375,081 1.13
Other (specify)
Developer's Fee and Overhead 7,232,264 | 21.79
Total Development Costs $82,430,629 248.36




INITIAL RENTAL PRO FORMA
Permanent Debt Assnmptions

MassDevelopment Bond Amount 63,580,000
Annual Rate 5.0%
Term 30
Amortization 30
Gross Renéal Income 8,059,286
Other Income (Parking) 203,700
Less Vacancy (Vacaney Rate - 5% ) {413,14%
(Gross Effecfive Income 7,849,837
Less Operating Expenses {2,245,268)
Net Operating ¥ncome 5,604,569
Less Land Lease Payment {485,000)
Less Permanent Loan Debt Service {4,095,655)
Cash Flow 1,508,914
1.25

Debt Service Coverape
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] . 9 L y f
inney & Associates, Inc.
REAL ESTATE APPRATITSERS & CONSULTANTS

October 4, 2012

Mr. Marc Levin

Director of Development
Chestnut Hill Realty

300 Independence Drive

Chestnut Hill, MA 02467

RE: Updated Rent and Absorption Estimates (Reflecting Recent Program Revisions)
| Proposed New Hancock Village Apartments
Chestnut Hill, MA

Dear Mrx. Levin:

In July of 2012 we conducted a Residential Market Analysis in which we estimated market-
rate apartment rents for a proposed expansion at Hancock Village in Chestnut Hill. The estimates
prepared at that time reflected the programming concept in place at that time. Subsequently,
program tevisions have been adopted that alter slightly the unit sizes and mix anticipated for the
project. ‘T'his letter updates our rent estimates to reflect the current program and stands as an
Addenda to our eatlier report. Understand that we have not resurveyed the market and the opinions

expressed here remain effective as of july 2012.

As summazrized by the tables that follow, the estimated weighted average rates for July 2012
(based on the revised market-rate unit mix and unit sizing in place as of October 3, 2012) are
equivalent to $2.40 per square foot for the mid-rise building and equivalent to §2.29 per square foot
for the in-fill buildings.

These cutrent rents may be forecast to the onset of marketing (early 2015} based on analysis
of apartment supply and demand conditions and the anticipated rental market growth forecast to
occur in the intervening period. The metropolitan Boston rental housing market is perennially tight,
and is now constricting further as evidenced by extremely low vacancy rates. As provided in the
most recent 2012 Reis Observer for the Boston Apartment Market (published May 23, 2012), Reis
Inc. predicts the metro-wide average effective rent will rise 4.2% in 2012, with slightly larger gains in
2013 to be followed by slightly smaller gains thereafter. Based on this forecast, we believe it is
reasonable to estimate a rent trend of +4% annually over the next 2.5 years (to January 2015).

Thus, the proposed program’s cutrent 2012 weighted average rent estimates (per square foot
per month), for the mid-rise and in-fil! buildings may be estimated at $2.65 and $2.53, respectively,
for January 2015, the anticipated marketing start for the project.

607 Boylston Street w Boston, MA 02116 w TEL (617) 578-9777 @ FAX (617) 578-9778
EMAIL byrnemckintey@byroemckinney.com




Hancock Village Expansion

Rent & Absotption Estimares

Brookline, MA Per Revised Program
Est. Market Rents - Proposed Mid-Rise within Hancock Village
{mix of the market-rate units only)

. . Average |Est. Average [Est. 7/2012| Est. 1/2015

Unit Type Total Unit Mix SF Market Rent $ISF $ISF
1-Bedroom: 50 43.1% 861 $2,125 $2.47 $2.72
1-Bedroom +Den: 0 0.0% 0 -- N/A N/A
2-Bedroom: 66 56.9% 1,161 $2,725 $2.35 $2.59
Total Wig. Avg. 116 100.0% 1,032 $2,466 $2.40 $2.65

Est. Market Rents - Proposed In-Fill Buildings within Hancock Village
(mix of the market-rate units only)

. - Unit Sizes | Est. Average |Est. 7/2012| Est. 1/2015

Total Unit M |
Unit Type otal Unit Mix (SF) | MarketRent | $/SF $ISF
1-Bedroomm: 29 59.0% 879 $2,075 $2.36 $2.60
1-Bedroom +Loft 17 17.0% | 1237 $2,600 $2.10 $2.32
2-Bedroom: 16 16.0% | 1,164 $2,650 $2.28 $2.51
2-Bedroom +Loft 20 20.0% | 1,522 $3,250 $2.14 $2.36
3-Bedroom: 18 18.0% | 1,359 $3,500 $2.58 $2.84
Total Wig. Avg. 100 100.0% $2.748 - | $2.29 $2.53

Finally, you have also asked us to offer an opinion regarding the combined absorption

potential of the project including both market rate and affordable elements of the program (our

report addresses the market-rate absotption only — 15 units per month). Typically, we expect to see

the affordable units absorb at roughly 5 to 10 units per month. This, combined with the market rate

absorption produces an average expected absorption for the project of 20 units per month.

Byrne McKinney & Associates, Inc.

Page 2




Hancock Village Expansion Rent & Absorption Estimates
Brookline, MA : Per Revised Program

Please do not hesitate to contact us if you have any questions.

Respectfully submitted,

BYRNE McKINNEY & ASSOCIATES, INC.
Pamela S. McKinney MAL, CRE

Principal

Byrne McKinney & Associates, Inc. ' Page 3




Levin, Marc

From: Levin, Marc

Sent: Friday, October 05, 2012 2:35 PM

To: 'Fracasso, Anthony'

Ce: Edward H. Marchant (emarchant@msn.com}
Subject: Replacement Initial Capital Budget -
Attachments: Initial Capital Budget rev 10-5-12.pdf

Tony,

Attached is a corrected Initial Capital Budget Revised 10-5-12. There was a transcription error on the second page.

Marc

. Marc Levin ,
Directar of Development
(6173323-8800
www.chestnuthilirealty.com




INITIAL CAPITAL BUDGET 10/5/12 2:07 PM
(Estimated Sources and Uses of Funds)
FUNDING (SOURCES):
Amount
MassDevelopment Tax-exempt Bond $63,580,000
MasgDevelopment Taxable Bond
Private Equity 6,618,366
Public Equity/Scft Debt
Other - Tax Credit Equity 5,000,000
Other: Waived Developer's Fee & Overhead 7,232,264
Total Sources $82,430,629
DEVELOPMENT COSTS (USES):
Total Costs Sq. Ft. Cost

Site Acquisitfion (N/A - Land Lease) -
Hard Costs:
Site Preparation $6,189,944 $18.65
Landscaping 750,000 2.26
Residential Construction 41,574,275 125.26
Garage Construction ) 4,248,000 12.80

Subtotal 52,762,219 158.97
General Requirements 3,165,733 9.54
Builder's Qverhead 1,055,244 3.18
Builder's Profit 3,165,733 9.54

Subtotal . 7,386,711 22,26
Hard Cost Before Contingency: 60,148,930 181.23
Hard Cost Contingency 3,007,446 9.46
Totai Hard Costs: 63,156,376 190.29
Soft Costs:
Architectural and Engineering 3,245,552 9.78
Surveys and Testing 15,000 0.05
Permits and Fees 843,421 2.54
Legal, Consulting, and Monitoring Pees 827,500 2.49
Insurance 189,469 . 0.57
Real Estate Taxes 250,000 0.75
Other - FF+E 357,000 1.08
Marketing and Rent Up 276,000 0.81
Construction Inspection Fee 12,000 0.04
Permanent Financing Fee 858,313 2.59
Construction Loan Fee 413,262 1.25
Construction Loan Interest 4,079,638 12.29
NOI During Lease Up Period (Surplus) / Deficit {249,814) (0.75)
Subfotal Soft Costs: 11,111,342 3348
Soft. Cost Contingency 555,567 1.67
Total Soft Costs $11,666,509 35.15
Total Hard and Soft Costs $74,823,285 | 225.44

Total Cost Sq. Ft Cost

Capitalized Reserves:
Lease-Up Reserves 375,081 1.13
Other (specify)
Developer's Fee and Overhead 7,232,264 | 21.79
Total Development Costs $82,430,629 248.36




INITIAL RENTAL PRO FORMA
Permanent Debt Assumptions

Debt Service Coverage

MassDevelopment Bond Amount 63,580,000
Annual Rate 5.0%
Term 30
Amortization 30
Gross Rental Income 8,059,286
Other Income (Parking) 203,700
Less Vacancy (Vacancy Rale - 5% ) (413,149)
Gross Effective Incomme 7,849 837
Less Operating Expenses (2,245.268)
Net Operating Income 5,604,569
Less Land Lease Payment (485,000}
Less Permanent Loan Debt Service (4,095,655}
- Cash Flow 1,023,914
1.25




