U. 5. Department of Housing & Urban Development

Office of Housing

New England Regional Office

T.P. O'Neill Jr. Federal Building

10 Causeway Street, Room 301
Boston, MA 02222-1092

Tuly 14, 2014

Mr. Charley Gardner

MAP Underwriter

Oak Grove Capital

2177 Youngman Ave. Suite 100
St. Paul, MN 55116

Dear Mr. Gardner:

SUBJECT: Section 223(f) Firm Commitment Amendment
Project Name: Waterford Place Apartments

Project Address: 180 192 Shawmut Ave., Boston, MA 02118
Project Number: 023-11321

Mortgagor: CCBA Waterford Place, LLC

At your request the firm commitment has been amended to reflect a mortgage increase, the
loan’s actual interest rate, with an updated 92264-A, and revised critical repairs, along with the
corrected Mortgagor’s name.

Un-numbered paragraph is deleted and replaced by:

We understand that you, as Mortgagee, have agreed to make a loan to CCBA Waterford
Place, LLC (hereinafter called the "Mortgagor",) in an amount not exceeding the sum of Five
Million Five Hundred Seventy Thousand and One Hundred dollars $5.570,100.) to be secured by
a credit instrument and security instrument (hereinafter jointly called the "Mortgage") covering
real property with existing building(s) thereon, (hereinafter called the project), located at 180 to
192 Shawmut Avenue, Boston, MA as shown on the As-built Survey, Surveyor's Certificate, and
legal description of the property included with the firm commitment application.

Paragraph 2. is deleted and replaced by:

2. The Mortgage shall bear interest at the rate of 3.89 percent per annum payable on the
first day of each month on the outstanding balance of principal. The first payment to principal
(Commencement of amortization) shall be due not later than the first day of the second month
following the date of endorsement of the Mortgage for insurance. The Mortgage shall be payable



on a level annuity basis by 420 monthly payments of principal and interest in the amount of
$24,296.83. The maturity and final payment date shall be 34 years and 11 months following the

due date of the first payment to principal.

Special Condition 46 is deleted and replaced by:

This commitment is based on a first years’ MIP premium of 1%, or $55,701., to be paid at initial
endorsement and annual premiums thereafter of .45% or $25,065.45.

In all other respects the January 24, 2014, firm commitment is unchanged.

Sincerely,

e

= Maurice Barry
Director
Boston Multifamily Project Management
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Charley Gardner, MAP Underwriter

Oak Grove Capital
2177 Youngman Ave., Suite 100
St. Paul, MN 55116

Dear Mr. Gardner:

SUBJECT: Project Name Waterford Place.
Project No: 023-11321
Location: Boston, Ma

This responds to your May 27, 2014 request to extend the
firm commitment issued for the subject project as issued January
24, 2014. The firm commitment is hereby further extended for a
period of sixty(60)days from the current expiration date of May

24, 2014.

The original firm commitment dated January 24, 2014 is hereby
extended for a period of (60)sixty days to expire on July 23,
2014.

If there are any remaining questions concerning this
commitment, please call Sheila Galicki, Chief of Production

Branch (617)994-85109.

Very sincerely yours,

roject Management
and Mutifamily HUB
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Oak Grove Capital
2177 Youngman Ave. Suite 100
St. Paul, MN 55116

Dear Mr. Gardner:

SUBJECT:  Project Name . Waterford Place
Project No. 0 023-11321
Location : Boston, MA

This responds to your March 5 request to extend the firm commitment issued for the
subject project by this office on January 24, 2014.

The original firm commitment is hereby extended for a period of sixty (60) days
from the current expiration date.

The project must achieve endorsement within this extended period. If there are any
questions concerning this commitment, please call Warren Mroz, Public Trust Specialist at

(617) 994-8543.

Very sincerely yours,

MauficegsE. Barmry
Direc {or, Projecy/Management
New Bugland-Multifamily HUB



U.S. DEPARTMENT OF HOUSING AND URBAN DEVELOPMENT
OFRICE OF HOUSING
FEDERAL HOUSING COMMISSIONER

COMMITMENT TO INSURE UPON COMPLETION
SECTION 207 (PURSUANT TO SECTION 223(F))

Q S

,j){‘l}‘h:! ’) S
Project Name; Waterford Place
Project Number: 023-11321
To: v
Oak Grove Capital Waterford Place LLT c¢/o CCBA
Mortgagee Mortgagor
2177 Youngman Ave. Suite 100 90 Tyler Street
Address Address
St. Paul, MN 55116 Boston, MA 021118
City and State City and State

Dear Sir or Madam:

We understand that you, as Mortgagee, have agreed to make a loan to Waterford Place LLC
(hereinafter called the "Mortgagor",) in an amount not exceeding the sum of Five Million Twelve Thousand
Nine Hundred dollars $5.012,900) to be secured by a credit instrument and security instrument (hereinafter
jointly called the "Mortgage") covering real property with existing building(s) thereon, (hereinafter called the
project), located at 180-192 Shawmut Ave., Boston, MA as shown on the As-built Survey, Surveyor's
Certificate, and legal description of the property included with the firm commitment application.

It is your intention to present the said Mortgage to this Administration for mortgage insurance under
the provisions of Section 207, pursuant to Section 223(f) of the National Housing Act, and the Regulations

there under now in effect.

The Federal Housing Commissioner acting herein on behalf of the Secretary of Housing and Urban
Development hereby agrees to insure said Mortgage under the provisions of said Act and Regulations upon

the following conditions:

1. Prior to endorsement of the Mortgage for insurance, the Mortgagor shall present to the Commissioner
a title policy or title evidence in conformity with the Regulations above-mentioned which shall show that
title to the property on the date of endorsement of the Mortgage for insurance is vested in the Mortgagor
free of all encumbrances other than said Mortgage and all exceptions to title (either junior or prior to said
Mortgage) except such as are specifically delermined to be acceptable by the Commissioner. The
Mortgagor shall also furnish satisfactory proof that there exist no unpaid obligations contracted in
connection with the Mortgage transaction, the purchase of the mortgaged property or refinancing of
exisling indebtedness, or the completion of the repairs, except such obligations as may be approved by the
Commissioner. If such title evidence is in the form of a title insurance policy, it shall by its terms inure to
the benefit of the Mortgagee and/or the Secretary of Housing and Urban Development, as their interests
may appear. If under the laws of the jurisdiction in which the Project is located the chattels and personal
property of the Mortgagor required in the operation of the Project are not covered by and subject to the
terms of the Mortgage, the Mortgagee must require and receive from the Mortgagor a chattel mortgage or
such other security instrument as may be necessary covering such personal property and chattels.

2. The Mortgage shall bear interest at the rate of 4.25 percent per annum payable on the first day of each
month on the outstanding balance of principal. The first payment to principal (Commencement of



amortization) shall be due not later than the first day of the second month following the date of
endorsement of the Mortgage for insurance. The Mortgage shall be payable on a level annuity basis by 420
monthly payments of principal and interest in the amount of $24,505.90. The maturity and final payment
date shall be 34 years and 11 months following the due date of the first payment to principal.

3. The credit instrument and the security instrument to be insured shall be in the form prescribed by
the Commissioner for use in connection with Section 207 loans in the locality in which the property is
situated.

4. The Mortgagor must possess the powers necessary for operating the Project and meeting all the
requirements of the Commissioner for insurance of the. Mortgage. Prior to endorsement of the Mortgage
for insurance, there shall be filed with the Commissioner a copy of the instrument under which the
Mortgagor entity is created (unless the Mortgagor is an individual) together with copies of all instruments
or agreements necessary under the laws of the applicable jurisdiction to authorize execution of the
Mortgage and the other closing documents, and a Regulatory Agreement or other instrument as will permit
the Commissioner's regulation of the Mortgagor as to rents, charges and methods of operation. Such
instrument shall provide, among other things, for the establishment of a Reserve Fund for Replacements by
payment of $24.000 per annum to be accumulated monthly under the control of the Mortgagee,
commencing on the date of the first payment to principal as established in the insured Mortgage unless a
later date is agreed to by the Commissioner.

5. An initial deposit of not less than $302.400 is to be made to the Reserve Fund for Replacements by
the Mortgagor prior to endorsement of the Mortgage for insurance. All existing Reserve funds to be
transferred at closing.

6. If any repairs are to be made to an existing Project which require additional sewer, water, gas, or
electrical facilities, evidence satisfactory to the Commissioner shall be submitted prior to endorsement of
the Mortgage for insurance showing that adequate sewer, water, gas and electrical facilities have been fully
installed and that necessary public streets, sidewalks and curbing outside the Project site have been
completed. All off-site facilities or utilities required by the special conditions under this commitment shall

be included in such evidence,

7. Prior to the endorsement of the Mortgage for insurance, evidence shall be submitted to the
Commissioner that the buildings, including electric wiring, plumbing, gas, and other appliances therein
have been inspected and approved by all departments, boards, or agencies of the municipality, county or
State, or other governmental bureaus or departments having jurisdiction thereof, and by the rating or
inspection organization, bureau, association or body performing similar functions and that such certification
as may be required with respect to the approval of said buildings for occupancy and otherwise as may be
required by the Commissioner have been issued to the Mortgagor.

8. Prior to the endorsement of the Mortgage for insurance, the Commissioner shall be furnished with a
current As-built survey duly certified to by a registered surveyor satisfactory to the Commissioner and an
updated Surveyor's Certificate showing that there are no easements or encroachments upon the subject
property except those approved by the Commissioner and that the improvements of the Project are
contained upon the land covered by the Mortgage and within the building restriction lines, if any, on said
land and do not encroach upon or overhang any land not covered by the Mortgage or beyond the said
building restriction lines, if any, nor any easement or right of way. The survey shall also show the exact
location of water, sewer, gas and electric mains, and all easements for such uvtilities then existing.

9. Upon endorsement of the Mortgage for insurance, the Mortgage must be current with respect (o all
payments required to be made by its terms, including all deposits required to be made with the Mortgagee
for mortgage insurance premiums, fire, and other property insurance premiums, ground rents, water rates,
taxes and other assessients; and there shall be in full force and effect fire and other property insurance as
required by the insured Mortgage.
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[0. Upon endorsement of the Mortgage for insurance, the Mortgagee shall pay to the Commissioner in
advance, a mortgage insurance premium equal to one per centum of the principal amount of the insured
Morttgage to cover the first mortgage imsurance premium and shall continue to make payments thereafter as
required by the aforesaid Regulations.

L1. In the case of Project (I) on which construction was commenced prior to June 30. 1971, (2) which
was Completed prior to December 31, 1975, (3) on which an application was filed after completion and
prior to December 31, 1975, and (1) which is less than one year old at the time of endorsement of the
Mortgage for insurance, the Mortgagor shall furnish satisfactory evidence that the work of the General
Contractor is covered by a guarantee acceptable to the Commissioner, running for a period of at least one
year, following endorsement of the mortgage, against latent dejects and faulty workmanship and defective
materials in the construction of the building, which guarantee will he secured by (a) a valid surety bond
(FHA Form Number 3259) in an amount not less than ten percent (10%) of the cost of construction, running
for a period of not less than two years following endorsement of the Mortgage, with the Mortgagor and
Mortgagee named as Obligees on the bond with the Mortgagee“s interest assignable to the Commissioner;
or (b) a sum equal to two and one-half percent (2¥2%) of the fuce amount of the Mortgage to be held in
escrow and subject to the control of the Mortgagee for a period of 15 months following endorsement of the
Mortgage, which sum, upon failure of such corrections being made as are required by the Mortgagee or the
Commissioner within said one year period, may be used by the Mortgagee, or its assigns, for making such
required corrections or, with the consent of the Commissioner, may be applied to the last maturing
installments of principal of the indebtedness evidenced and secured by the Mortgage.

12. Prior to endorsement of the Mortgage for insurance, the Mortgagor must certify under oath that in
selecting tenants for the property covered by the Morlgage, the Mortgagor will not discriminate against any
family by reason of the fact that there are children in the family, unless the Commissioner determines that
the Project is intended primarily for occupancy by the elderly or handicapped and is not compatible for
occupancy by families with children, and that the Mortgagor will not sell the property while the mortgage
insurance is in effect unless the purchaser also certifies and files such certification with the Commissioner.

13. The Mortgagor shall not be required to pay to the Mortgagee an initial service charge in excess of
two percent (2%) of the original amount of the Mortgage.

14. Prior to endorsement of the Mortgage for insurance, the Mortgagor must certify under oath that so
long as the Commissioner has any interest in the Mortgage transaction no part of any building will be
rented for a period of less than 30 days or operated in such a manner as to offer any hotel services to any
tenants in the building or buildings; and that the property will not be sold so long as the Commissioner
retains any interest therein, unless the purchaser files with the Commissioner a like certification executed
by such purchaser under oath.

15. Prior to the execution of any repair contracts relative to the subject Project, the Agreement and
Certification Form Number 3305A adapted shall be executed by the Mortgagor, Mortgagee, and the Federal
Housing Commissioner and the Mortgagor shall be bound thereby with respect to any subsequent contracts
or subcontracts. The commitment amount herein above is subject to appropriate reduction in accordance
with the terms of the Agreement and Certification.

16. A request for reopening received within ninety (90) days of its expiration must be accompanied by a
reopening fee of $.50 per $1,000 of the amount of the expired commitment.

17. In the event that additional code requirements are imposed by any state or local authority, after the

issuance of this commitment, that would cause the total cost of all required repairs to exceed fifteen percent
(15%) of the total HUD/FHA estimate of value after repairs, this commitment shall be null and void.

18. Itis a condition of this commitment that any change in sponsorship upon which this commitment
was predicated must be indicated in writing by the Mortgagee on behalf of the proposed substitute
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sponsor(s) and such request must be approved in writing by the Commissioner. The withdrawal of any
principal (individual or entity) shown on the form HUD-2530 could result in HUD declaring this
commitment null and void. The closing documents must reflect these continuing contractual relationships.
Key principal Chinese Consolidated Benevolent Association of New England Inc. is to be listed in Section
IX of the Regulatory Agreement and execute Paragraph 50.

19. In accordance with the HUD MAP Guide, a rider must be attached to the Mortgagee’s Certificate
requiring the mortgagee to obtain a new Project Capital Needs Assessment every ten years, which covers
the lesser of the next ten years or the remaining term of the mortgage plus two years.

20. Title evidence in conformity with the Regulations which shall show that the title to the property on the
date of initial endorsement of the mortguge for insurance is vested in the Mortgagor free of all reservations of
title (either junior or prior to said mortgage), except such as are specifically determined to be acceptable by the
Commissioner. If such title evidence is in the form of a title insurance policy, it shall by its terms inure to the
benefit of the Mortgagee and Secretary of Housing and Urban Development, as their interests may appear.

Any policy of title insurance must be wriften on the 2006 American Land Title Association (ALTA) Form with
a comprehensive endorsement, an ALTA 8.1 environmental endorsement, an endorsement deleting Item No.13
from conditions and stipulations (Arbitration), and any other endorsements required by HUD.

21. Atleast 15 days prior to initial/final endorsement, the mortgagee must submit evidence that it has a
commitment for the permanent loan or some other firm written assurance demonstrating that permanent
financing will be available at the rate shown in the firm commitment application. The assurance must
address, but is not limited to, the source of the financing, the term, interest rate, discounts, extension
provisions (including cost and time frame), dates for delivery of the permanent mortgage, and any
conditions which are or will be part of, or will impact on, the permanent financing arrangements.

22. Form FHA-2455, Request for Endorsement of Credit Instrument Certificate of Mortgagee,
Mortgagor and General Contractor; and a certified loan closing statement, signed by the mortgagor and the
mortgagee, are required. The closing statement must itemize the disbursement of the mortgage proceeds,
the mortgagor's cash contribution, and any promissory notes made by the mortgagor. The statcment
regarding the disbursements must be specific and list the amounts to be paid to satisfy the mortgagor's
obligations for: existing debt, repairs, discounts, financing fees, legal expenses, organizational expenses,
title and recording costs, etc. Any required escrows such as for GNMA, (axes, or insurance must also be
listed.

23. Prior to initial endorsement, the owner must provide HUD with certification/evidence that all
accounts payable and outstanding liabilities for project operating expenses have been cleared and released.

24. Prior to initial endorsement, fifty percent (50%) of any cash out proceeds after funding transaction
costs, including the assurance of completion requirements must be held in escrow by the Mortgagee until
the required non-critical repairs are completed and HUD approves the release.

Special Conditions:
25. Prior to endorsement of the Mortgage for insurance, all critical repairs as cited in the PCNA Report
are to be completed and an escrow for repairs must be established. See Exhibit A.
26. Prior to endorsement of the Mortgage for insurance, the Mortgagor must provide verification that
all critical repairs have been completed and inspecied. An inspection fee of $2,838 shall be paid at
initial/final endorsement.



27. The mortgagor must comply with the HUD MAP Guide regarding smoke detectors. This would be
considered critical repair work and must be completed and inspected prior to initial/final endorsement. See
Exhibit A if applicable.

28. An additional cash amount or letter of credit (at the option of the Mortgagee) of not less than 20
percent of the repair cost estimate will also be placed in an escrow. .

29. The Mortgagee may release funds from the mortgage proceeds portion of the escrow in proportion
to the cost of work completed, less a 10 percent holdback. The holdback amount must be held until all

work is completed and found acceptable.

30. Funds remaining in the escrow account, including the holdback portion, may be released when: (1)
all repairs have been satisfactorily completed, (2) evidence of clear title has been provided to the field
office, and (3) latent defects assurances have been provided.

31. All non-critical repairs must be completed by the mortgagor within twelve (12) months of
endorsement.

32. If the mortgagor has not completed all repairs by the end of the repair period, the Mortgagee will
complete the repairs using the escrowed funds. The Mortgagee will provide the Mortgagor with a
breakdown of these repairs and the cost(s) of completion (including administrative expenses). Funds
remaining in the escrow account after completion will be returned to the Mortgagor less reasonable
administrative costs incurred in completing the repairs.

33. During the course of repairs the Commissioner and his representatives shall at all times have access
to the property and the right to inspect the progress of the repairs. In addition, if required by the
Commissioner, the mortgagor will furnish at the project site all necessary facilities for the use of the,
Commissioner’s inspector such as office space, usc of a telephone, typewriter, etc. The inspection of the
repairs by a representative or representatives of the Commissioner shall be for the benefit and protection of
the Secretary of Housing and Urban Development. If the deviations from the work write-up or
unsatisfactory workmanship or defective materials are not corrected to the satisfaction of the Commissioner
prior to the completion of repairs, the Mortgage will not be considered eligible for insurance.

34. Mortgagor must submit certified annual financial statements in accordance with HUD Handbook
4371.1.

35. Updated Corporate Instrument(s) and Organizational documents and composition of governance
(officers) are subject to approval and acceptance by HUD Regional Counsel prior to endorsement.

36. The following language must be added to the Mortgage Note:

“The debt evidenced by this Note may not be prepaid either in whole or in part for a period of
five (5) years from the date of endorsement hereof except in cases where the prior written
approval of the Federal Housing Commissioner is obtained and such written approval is
expressly based upon the mortgagor entering into a Rental Use Agreement with the
Commissioner to maintain the property as rental housing for the remainder of the specified five
(5) year period.”
37. In the event the mortgagee is assigning the loan to another lender, HUD must review and give its
advance consent prior to the closing and assignment.
38. Properly endorsed copies of this Commitment, FHA Form No. 2453-MM, must be received by
HUD/FHA before Form No. 2205A; Cost Certification will be completed and released by HUD/FHA. If

applicable.
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39. HUD strongly recommends that new construction projects and rehabilitation projects utilize energy
saving construction methods, mechanical systems, and appliances. In particular, those meeting Energy Star
standards should be considered. Therefore, please encourage your mortgagors to incorporate such energy
saving approaches into their plans and specifications.

40. This commitment is subjcct to the closing requirements of HUD MAP Guide and Multifamily
Program Guide.

41. A closing date may be eslablished no earlier than two weeks after submission of three complete sets
of draft closing documents. These draft documents must reflect the loan reprocessing after the interest rate

has been finalized. Please note that a closing date will not be established until all documents have been
reviewed and approved. Review of closing packages will not be initiated unless all required exhibits are
submitted.

42. By accepting this commitment the Mortgagee and Mortgagor agree that HUD may continuously
rely on the information contained in the firm commitment application, and each is obliged to amend or
supplement the information provided in the firm commitment application if any of the material facts that
have been represented therein should change prior to endorsement of the loan.

43. Updated, certified rent roll to be provided for review and approval prior to closing.

44. The survey submitted per condition 8 must be current and conform to the current standards per
Mortgagee letter 2011-21.

45. All management documents are to be updated/compliant with current MAP requirements. The
management agreement shall not contain a prohibited hold harmless clause or outdated references. No
construction management fee is allowed. Handbook 4381.5 REV-2 contains information pertaining to

special fees.

46. This commitment is based on a first years” MIP premium of 1%, or $50,129 to be paid at initial
endorsement and annual premiums thereafter of .45% or $22,558.05.

47. Mortgagor to provide a specification for the window replacement with an indication of the noise
attenuation provided. Noise attenuation to be the muximum practical.

48. An acceptable subordination agreement (in conformance with MAP Guidelines, etc.) for all
secondary debt must be approved by IIUD legal prior to closing. All secondary debt to be verified,
approved and subject to MAP guide limits/terms. Term Sheet from MassHousing to be provided for
acceptance detailing any debt including SHARP loans/interest and any debt deferral/forgiveness

49. Updated financial statements and REO Schedules (o be provided for review and acceptance. This
includes the key principal CCBA.

50. Verification that leaking hydraulic elevator equipment has been properly repaired and that all
related spillage has been resolved and disposed of in accordance with applicable regulations to be
provided for review/acceptance..



S51. This commitment shall expire 60 days from the date hereof, unless extended by the Commissioner,
Upon such expiration, all rights and obligations of the respective parties shall cease. Prior fo any
extension of this commitment, the Commissioner may, at his/her option, reexamine the commitment to
determine whether it should be extended, should be extended in the same amount, or should be amended to
include a lesser amount. A request for the reopening of this commitiment received within 90 days of its
expiration must be accompanied by the reopening fee prescribed by the Regulations.

This commitment and exhibits referred to herein, together with the applicable HUD Regulations, constitute
the entire agreement between us. You must advise the Conmmissioner of your acceptance of this firm
commitment by signing on the lines indicated and returning such executed copy to the Commissioner within
ten business days of the firm commitiment.

Secretary of Housing and Urban Development
By: Federal Housing Commissioner

By: N Z*" /fﬂ/ //)7/ /Q(’

Auth{rizgd' rgent Dayé /
Maurice Barry, Director Project Management
New England Multifamily HUB

The above commitment to insure is hereby acknowledged by the undersigned, and we hereby agree to be
bound by the terms thereof.

Oak Grove Guapitak Commerecial Mortgage. LLC Waterford Place LLL.C
Mortgagee Mortgagor
7 , ™ 7 e 'ﬁ!’/ 7 (}"/
By: e, o) c0ei e By: Clna S f St
{ ) 4 /j/
- V {/;
Date: s 0 ” Date: ~ / /0 / 04




B . Exhibit A
“Critical Repairs
1. The dwelling units featuzre HUD compliant hazd-wired smoke detectors in the hallways of the units, however, the
bedrooms feature non-compliant removable battery operated smoke detectors; therefore, Installation. of compliant smoke
detectors in all bedrooms is required. (101 Each @ $35.00) $3,535

2. The fire sprinkler head in the bathroom at Unit 607 was vhserved without an escuicheon. The installation of an

escutcheon is required to comply with NFPA. (1 Each @ 225.00) $25.00

3. The GFCI outet in the master bathroom (which also protects the other bathroom) was obsexved dysfunctional, The
GFCI requires replacement to coraply with NEC. (1 Each @ $35.00) $35.00

4. The elevator equipment in the mechanical room on the first floor was observed with a possible hydraulic ofl leak. D3G
recommends inspection by qualified service technician to evaluate and repair possible hydraalic Jeak, (1 Bach @ $250.00) §250.00

5. The threshold at the entry doox on Shawimat Avenue was observed with a change in height of greates than 1/2". The
threshold requires replacement to comply with ADA. (1 Hach (@ $150.00) $150.00

6. The building was observed without a "van accessible" handicapped parking space. The existing handicapped patking
space located underneath the building was observed without an access aisle, The installation of a 96" wide {requized for van

accessible space) access aisle and "van accessible” signage is require to comply with ADAAG. (1 Bach @ $125.00) $125.00

7. The existing handicapped accessible ramp in the parking garage was observed without flared sides ox edge guard. The
installation of flazed sides ox edge gnard on the ramp is required to comply with ADAAG. (1 Bach @ $250.00) 4250.00

TOTAL: $4370

Non Critical Repairs

1. Unit 602 was observed with s window in the master bedroom with 4 cracked seal causing the window to appear "fogged”.
The window sash requires xeplacement. The owner has elected to replace the windows at the property; therefore, no costis
associated with this xepaiz. (1 Each @ $.00) No Cost

Unit 602 was obsexved with 2 broken towel bar in the bathroom. The towel bar requires replacement. (1 Fach €2 $25.00) 125.00

w2

. The bathzoon ceiling in unit 607 was observed with drywall damage. The drywall damage requires repaizs and repainting,
(1 Bach @ $150.00) $150.00

[¥3)

4. The existing fully ballasted BPDM was observed in fair phiysical condition and approaching the end of it's estimated nsefal
life (EUL). Additionally, site management mentioned continnous sexvice issues zelated to existing roof. The roof requives
replacement to prevent further damage to the building envelope,® (6,256 Sepaze Feet @) §8.23)  $51,487

Owner Flected Repairs:

5. The owner has elected to refarbish the balconies at the property. ** (27 Each @ $411.00) 311,097
6. The ownex has elected to replace the storelront doors at the property. “¥(2 Each @ 31,026.00) $2,052
7. The owner has elected to zeplace the single hollow metal doors at the property. ## (4 Bach (@ $399.00) $1,596
8. The owner has elected to replace the double hollow metal doors at the property. ' (2 Each (@ $729.00) 31,458
9. The owner has elected to replace the ahuminum slid%.ng pado doors at the propesty. *¥ (27 Bach @ §570.00) §15,390
10.  10. The owner has elected to refurbish the roof-top patios. ** (4,040 Squaze Feet (@} $5.88) $23,755

11. The owsner has elected to perform technical pointing on the brickwork at the property. ** (5,000 Square Feet (3) £1.76) $8,500

12, The owner has elected to paint the exterior stucco. # (3,560 Squaze Feet @ $.89) 2,990
13. The owner has elected to paint the exterior CMU. ** (1,350 Square Feet @ §.89) §1,201
14. The owner has elected to replace the aluminum storefront windows. ¥+(990 Squaze Feet @ $24.00) $23,760

15. The ownes has dected to zeplace the single hung insulated glass windows at the propesty. ** (260 Each @ §382.00) 599,32

16. The owner has elected to replace the picture windows at the propexty.™ (16 Bach @ $470.00) $7,520
17. The owner has elected to zeplace the HVAC boilers at the property. ** (4 Bach @) $6,473.00) $25,802
18. Replace the water circulation pump for the HVAC boiless. ¥ (2 Each @ $1,485.00) £2,970 §2,970

Total Nan-Critical Renaiee: @70 AL



Supplement o
Project Analysis

U.5, Departinent of Housing

and Urban Development
Ofiice of Housing

Federal Houslng Commissioner

FHA Secllon 223()

Saclion of THie Number

[J valuation Trlal - [onditional

OMB Approval No, 2502-6049
(exp. 10/30/2017)

Firm  8se lasf page for Public Reporting burden statement before completing this form

Privacy Aef Noter The United States Depmitment of Housing and Usban Developiment, Federal Honsing Adwinistration, Is sutherized to soficit the information reqnired in the form by virtue of Title 12,
United Siates Code, Section 1701 o, Seq., and regulations promulgated thereander ot Title 12, Code of Federal Repulations. Wiile no asswance of cortidentialily is pledged to respondents, HUD

peneraliy disclosed this data onfy in tesponse to a Freedom of Tnformation Act request,

Hame of Morlgagor {Borrover)
CCBA Walerjord Place, LLC

Preject Number

Nams of Project
“Waterford Place Apariments

Localion of Project {slreet, ¢ily & slals)
180 Shawmul Avenue, Boston, MA 02118

Type of Borrower

Privata [Tprofit ] puntic Nenprofit {71 State or Feceral instrumantality, sto.
[7] Management Coop, [Thates {7} investor-Sponsor (7] sulderSslier ] Limited Dlstribution
Gaag

Type of Projest

Rental Housing D tobls Homa Cour [:] Board and Care [T Maw Construction D ion-Elevator
[ cooperative [T Hursing Home 0 Single Rm. Occupancy D Rehabilltalfon Elevator
D Condominium D Intermsdiate Cars Facilty D Radevelopment Exisling
EJ capiial Acvance 202811 [] Houshg for the Eldorly (] Supploment Loan
I Betermination of Maximum Insurable Mortgags
Critorla cojumn 1 column 2 cojumn 3
1. Mortgage or Loan Ameunt Requested in Application None §  5012,00000
2. Reserved NIA
3. Amount Based on Valuo or Replacemsnt Cost
a. Value (Replasement Cost) in Fee Slmple $ 8,483,00000 X B6% §  7,616,000.00
b, {1) Value of Leased Fee % -
(2) Grant/Loan funds altributable lo R. C, items g -
{3) Excess Unusual Land improverment & -
(4) Cost Containment Morlgage Deduction $ “
() Tota! ines (1) ta (4) k3 - R 85% § -
¢. Unpald Balance of Spacial Assassmant % R
d. Totaliine b plus line c % R
e. Line a minus line d T 7,618,000,00
4, Amount Based on Limltations Per Fambly Unit T
a, Number of no Bedroom Unils - X % 181,8681.80 $ .
Numbar of she Bedroom Unite 9 X § 169,748.30 $ 1,647,116.70
Number of {wo Badroom Units 1 X § 20814570 g 2,289,602.70
" Number of three Bedroom Units W0 X § 28080040 $ 2,H08,804.00
Nurober of four or more Badroom Unlts 10 X § 294.767.10 3 2,047 671.00
b, Cost Not Aliributable 1o Dwealling Use $ - X 85.0% NIA
c. Warranted Price of Land $ 2,000,00000 X £5,0% g 1,700,000.00
d, Total linos a through ¢ $ 11,071,894.40
&, Total Number of Spaces § - X0 -
1. Sum: Valug of Leased Fae and Unpald Balance of Special Assessmeni{s) $ -
g. Line ¢ or line e, whichevar is applicable, minus fine f $ 11,071,800.00
5, Amount Based on Debt Sorvice Ratlo I
a. tMorlgage Interest Rala 4.750% %
b, Morlgage Insurance Premium Rate 0.450% %
¢. Inflial Gurlali Rate A% %
4. Sum of Aboys Ralos 8.216%
8, Nel income §  372,506.58 ¥ 86.0% g 316,630.59
f. Annual Ground Rent § - Plus Annual Spsc. Assmil. $ - -
¢. Line & minus fne 1 - $ 316,630.58

h. Line g divided by line ¢ $  5012,80000 '

1. Annual Tex Abalement Savings $ - divided by’ _6316% 3 .

J. Line hplus he ) §  5,012,900.00
Page {of 4 farm HUB-064-4 (16/09)
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L Determinution of Maxlmum Insurable Mortgage (cont)

Criteria

column 1

column 2 column 3

€. Amount Based on Estimated Cosl of Rehabliltation Plus
) "As Is” Value, or ()} Acquisition Cost,

or ) Existing Mortgage Indebledness Against ihe Properly Before Rehabitation;

a, Tolal Eslimated Development Gost

b. Estimaled Cost of Of-Sile Consiruction

¢ Sumoffinesa &b

617/2013

@

a. Line ¢ minus line d

f, “As |s" Value of Prop. Before Rehab, $ X 0

%

g. Bxisting Mortpags Indeblednass (Properly Owned) or Purchase Price of Property (to be Acquired)

h. Line e plus Ine ¥ or finé g, whichever is less

1. Line h hs 0%

7, Amount Based on Borrower's Total Cost of Acquisition Sectlon 223(f)
a. Purchase Price of Projact

. Repalrs and improvements, i any

c. Olnerfess {Inttial Deposlt to RFR)

@y 0t »w

d. Loan Closing Charges *

3

e. Sum of lines & through d

f, Enier the Sum of any Granl/l.oan and Resarves for Replacemant and

Major Movable Equipment fo be purchased as an asse! of the projact

g. Line e minus fine {

hLineg X 85.0%

Nene

8, Amount Based on Sum of Unit Mortgage Amounts

9, Amount Based on Estimated Cost to Borrowor
a. Total Estimated Cost (Excluslve of Slte and Required Construction Off the Site)

b. Purchasa Price of Slle

¢, Total Cost of Clearing Site, if any

d. Expense of Relocating Occupnnis, if any

0] | o] vl v

e, Cus! of Off-Bile Conslruction, If any

f, Sum of line a through line e

g Line { X Q%

-
e

a. Tolul Existing indebledness

Amount Based on Existing hidehtedness, Repairs, and Loan Closing Charges Section 223(f)

42

§,445,258.00

b. Required Repalrs

283,834.00

. Other Fees (Initial Deposlt lo RFR)

énl o1 ®

302400.00

d. Loan Closing Charges

213,699.20

e, Sun of ine a through fine d

f Enler the Sum of any GranifLoan and Reserves for Replacement and

thajor Moyable Equipment on Doposit

1. Line & minus Iine

h, B0% of Value $ 8,960,000.00 X 80.00%

i. Grealer of fine g or line'h

11. Amount Based on Deduction of Grant(s), Loan(s), Tax Cradil{s] and Glfl{s) for Mortgageabla items:

a, 1h0% Project (Replacernent) Cost *

b, {1) Granisfioansighis

{2} Tax Credits

(3} Value of Leased Fee

{4) Cxcass Unusual Land Improvement Cost

(5) Cost Containment Mige Deduclion

(6} Unpaid Balance of Special Assasssment

2 M ] W w2 Y 3

(7) Sum of Lines (1) inrough (6)

¢, Line &, minus line b. (7)

*  Project Cosl appias fo Criterla 7 and 10 under Secllon 223 {f) and applications pursuant to 223(f). Projsct Replacement Cestappliss to Secfion

221 {dy and other Sactions of the Act morlgages limiled by Replacemant Cost. (10/07/0%)

N/A

WiA
N/A

NIA

$ 6,145,191.20

$ R

§  6,245,191.20
§  7,168,000.00

] 7,168,000.00

NiA

+ Altach format for computing loan closing charges,

1Asximum Insurable Mortgage {Lowesl of the Foragoing Crilerda)

§ 501260000

Pravious editions are obsclele
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1. Total Requirements for Settlement

Part A " PartB
1, Fees Not to be Pald [n Cash 1. a. Oevelopment Cost $ 9£2,361.20
a. BSPRA/SPRA $ b. Adjustment for Contracted Amounts In
b, Bulider's Profi{ $ Excoss of form HUD-92284 Eslimates
c, Other § (1} Construction Conlract $ -
Total (enter In par} 8 oh line §) $ {2} Architecl’s Contraol 3 _
2. Commitrment, Mkig., Fees and Discounts and Escrows (3} Othsr $ B
a. Fess GNMA § o Tolef of lines a & b §  052,561.20
Other $ 2. Land Indebtedness (or Cash Required for Land Acqulsilian) 6,445,258,00
b. Discounts  Permanent Loan $ 3. Subtolal (llnes 15+ 2} $ 6,397,819.20
Construclion Loan 3 4. a Morigage Amount $ 5,012,800.00
c. Esorows Dabi Services Resarve {3oard & Care) $ b. Grant/l.oan $ R
Other § §. Faas Not to be Pald in Cash $ -

Total {enter in part B on live 8) $ 8, Sublolal {lines da+ 4b + 5) $ 5,012,900.00
3. Warking Capital 7. Cash lovestiment Required (fine 3 minus fine &) $ 1,384,910.20
a, Working Cagital $ 8, Iniffal Operafing Deficlt * $ -
b. Minimum Capital Invesimenl {(Sec, 202 & Sec, 811) H 9, Commitment, tarkeling Fees, Discounts and Escrows H .
¢. Non-Really Hems Not Included In Morigage $ 10, Working Capital 3 -
Total {enter in pari B on ling 10) $ 11, Non-Ellgible Cosls (20% Repalr Esciow) $ 56,80%.80

¢ +3 )
12. Total Estimated Cash Requlrement $ 1,440,812,00
{sumoilines 7+ 8+ 9+10+ 11)
Front Money Escrow, If Any 5 R

* Mote: for Section 223(f) cases, allach the format for computing the operafing deficit,

Source Funds Avaliable

Borrower Cash $ 1,171,814.91
Exisling Replacement Reserves $ 268,997.09
Total Available Gash for Project § 1,440,812.00

V. Recommendations, Requirements and Remarks
[} Recommend Approval; Subject to Condltions Stated Below, If Any

[ recommend Rejection for Reasons Stated Below (if more space Is needed, continue on paga 4).

()
2 6,0"* f 7{0&‘0'“’

MAP Underw /1er Associale Underwriter Do 2 d 12'{;; £5F .
[/ INIAF
~ ~“

& lm/s('J Srul./“gxﬁ"\ f()/Z"i /j,,’*
Charles Gardner DATE ¢ DATE
Signature of the Morlgags Credil Examiner

Dala

X
Previous edilions ars obsolels Page 3of 4 form HUD-92264-A (10/08)
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Remarks:

Public Reporiing Burden for this projecl analysis is estimaled 1o avarage 16 hours per response, including the time for revlewing instructions, searching
exlsting data sources, gathering and malntaining the data needed, and compieting and reviewing the collection of information. This agency may not
conduct or sponsor, and a parson Is not required to respond to, a collection of Information unless that coliection displays a valid OMB control number,
This information is being collected under Public Law 101-625 which requires the Depariment of to implement s syslein for morigage Insurance for
mortgages insured uncjer Secllons 207,221,223,232, or 241 of the National Housing Act. The information wilt be used by HUD to approve rents,
appralsals, and mertgage amaounis, and fo execute a finm commitment. Gonfidentiality to respondens is ensured If it would result In compeiitive harm
in accord with the Freedom of Information Act (FOIA) provislons or If # could impact on the ability of the Department’s mission ta provide housing units
under the various Seclions of the Housing legislation.

Previous edliions are Page 4 of 4 form HUD-§2264-A (10/09)
obsolete ref Handbooks 4480.1 & 44701



OMB Approval No, 2502-0029

U.8. Department of Housling and Urban Development
(exp. 07131/2008)

Offfice of Housing
Faderal Housing Commissioner

Multifamily Summary
Appraisal Report

This form is In compliance wiih the requirements of the Unlform Standards of Professional Appralsal Practice for wrillen reports, except where the :Jurisdictional Excepticn is Invoked 1o alffow for
minor deviations, as nofed throughout.

Additienal technics! direction is sontained In the HUD Handbooks refarencad In the lower right cother.

Application Processing Stage 1 SAMA L] Feasibility (Rehab) v} Firm
Property Rlghts Appralsed Fes Simple D Leasehold

Project Name Project Number

Waterford Place Aparimenls TBD

Purpose, This appraisal evalualas the subject property}as sagurily for a long-ferm insured morigage. Included in the appraisal (consultatien for Secticn 221)are the analyses of markel need,
locallon, earning capacily, expenses, taxes, and warranled cost of the properly.

Seope, The Appraiser has daveloped, and hereunder reports, concluslons with respect lo: feasibility: suitabllity of improvaments; extenl, quality, and duration of earning capscily; the valua of
real estate proposed or exisliog as security for a long-lerm mortgage; and several ofher factors whish have a bearing on the economic soundness of (he subject property.

A. Locatlon and Description of Property

1. Street Nos. 2. Sireet 3. Munlcipality
180 Shawnut Avenue Boston
4a, Census Tracl No, 4h, Placement Code 46, Lagal Descrlption (Optional) 5, Gounly 6. Slate and ZIp Code
704.02 See Appralsal

Suffolk MA, 02118

7. Type of Project [v] Highise [T} 2-5sty. Elov. 9a, Foundation 9b, Basement! Floor
8, Mo, Slorles
Elavator(s) 2 0 Wallkup [} Row House Slab on Grade [ Fult Basement {77 struciurat s1ab
[:] Datached [] Semb-Detached {1 Town House 7 [J  Partial Basement D Crawl Spacs Slab on Grade
10 11. Number of Units 12, No. of 18a, Lisf Accessory Bldgs, and Area
{3 proposed Revenue | Non-Rev. Bldgs. Nope Area
Existing 40 0 1
13b. List Recreation Fadilities and Area
Communily Roor with full Klichen Area Approx. 350
130, Nelghborhood Description .
Localion [7] Urban [} suburban [} Rural Present Land Use % 1 Famnily % 216 4 Family
Buikt Up Fully Developed [ ] Over75% [ ]25%1075% [ | Under 25% 100 % Molitfamily % Condo/Coop
Growlh Rate 7] rapld Steady [} Slow % Commar, w% Industrial
Property Valuos Increasing  [] Stable [ Declining % Vacenl T
Demand/Supply Shorlaga (] in Balance [ oversupply Change in Use Mot Likely | Likely D‘aklng Place
Rent Controls [1ves % No [ Ukely From to
Predominant
Ocetpancy {7 owner [“Ivenant 2 % Vacant

Description of Nelghborhood. (Nofe; Race and raclal composiifon of the nelgihorhood are nol sppralsal faclors,) Describe {he boundaries of the nelghborhood and those faclars, favorable of
unifavorable, that affect markstabifity, including nelghborhood stablity, appeal, propery conditions, Vacahcles, renl centrol, els,

The subject property Is locatad at 480 Shawmut Avonue In the Soulh End nelghborhood of Bosten. The South End had undergone signiffcant transformation and revifalization

in the past few decadas. Tha nelghborhood is economically and sosially diverse and features a number of public parks as well as excellant access (o a wide varlety of ralall,
restaurants, art gallerles, museums, lheaters, schools, area colleges and unlversities, hospilals, employment centers, and public fransportation, many of which are within a short

waliing distance lo the subject property,

Site Infoermation

16a. Zonlng {if recently changed, submil evidence)
EDA (Economic Development Area) - North

[1 Nozoning

14. Dimensions

. by ff.or 16,583 sq. t,
15b, Zoning Compliance Legal 0 HENE] 1 Legal nonconforming (grand(sthered use}
180, Highes! and Besl Use as Improved Present Use [ | Proposed Use {71 Other use (axplainy

15d. Intended M/F Use (summarize: e.g., Market Rent; Hl - Med. - Lo-End; Rent Subsidlzed; Rent Restricled with or without Subsidy; Appllcabls Percentages)

40 unit apariment buiding - 14 unils are unrsircled market rale and 26 are rent and income restricted 1o households saming less than 50% of AM,

Bullding Information

16a, Yr, Built 16b.D tManufactured Housing Convenfienally Bullt | 17a. Structural Sysiem 17h. Fioor System 17¢. Exterfor Finlsh 18. Healing-A/C Systam
| todules D Components
1991 Slael Cenerate Brick VG, VE
page 1of 8 form HUD-82264 (8/95)
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8. Additional Information Concerning Land or Property

19. Dale acquired 20. Purchase Price 21. Additional Cesis 22. I Leasehold, 23a. Total Cost 23b. Oulstanding
Paid or Accrued Annual Ground Rent Balance

$ - 3 - 15 - I NIA

24a. Relationship (Business, Personal, or Other) 24D, Has the Subject Property been seld in the past 3 years? Yes L_] Nol<}"Yes," expiain:
Between Seller and Buyer
Business
285, Uljiities Public Communily Distence from Site 26. Unusual Site Features
Water X on site cuts [ Fits [ Rock Formations L] Erosion [Jpcorprainsge  [7] none
Sewers X on sile 3 High Water Table f:] Retaining Walls D Off Site tmprovements
- :J Other (Specify) none

C. Estimate of Income (Allach forms HUD-92273, 82264-T, as applicable)

27. No. of Each Rentable Living Area Unit Rent Total Monihly Rent
Family Type Unit (8q. FL) Composition of Units per Mo. (3) For Unil Type (3)
(2) 3 541 18R/ 1 BA (Markef) $ 177700 § 5,331.00
) 5 541 1BR/ 1 BA (50% AMI) $ 838.00] $ 4,160.00
(©) 1 697 1BR/ 1 BA Large (Market) § 163800 $ 1,838.00
(d) 3 807 2 BR/ 2 BA (Market) $ 24635675 7,391.00
(e) 8 807 2BR/ 2 BA (50% AMI $  1,000.00| 8 8,000.00
U] 4 1,213 3BR/2 BA (Markef) 5 2,692,008 10,768.00
(@) 5 1,213 3 BR/ 2 BA (50% AMI) 5 1,1581.00] § 6,906,00
) 3 1,405 4 BR/ 2 BA (Market) $ 400000} $ 12,000.00
0] 7 1,405 $  1277.00 $ 6,039.00
) o 0 Model / Employes $ -l s .
28. Total Estimated Rentals for Alf Family Units $ 68,363.00
Offstreel Parking and Other Mon-Commercial Ancillary Income (Not Included in Unil Rent)
D Allendsd 0 Open Spaces 3 @ $ 167.00 permonth= § 501.00
Covered Spaces 20 @ $ 180.00 permonth= §  3,800.00
Self Park - 23 Laundry 40 Sq. FL. or Living Units @ $ 11,96 permonth= § 478.20
- Application Fees 40 @ $ - permonih= § -
Total Spaces 23 Mise. Other Incomie 40 @ $ - permonth= § -
T Total Monthly Ancillary Income $ 4,779.20
30. Commercial Income (Attach Documentation)
Area-Ground Level 4] saft@ & - per sq. fl/month = g - o= Total Menthly $ -
Other Levels 1] st @ 8 - per sq. fl/month = $ - Commercial income
31. Total Estimated Monthly Gross Income at 100 Percent Occupancy $ 70,142.20
32. Total Annual Rent{liem 31 x 12 months) $ 841,706.44
33. Gross Floor Area 24. Net Rentable Residential Area 35, Net Rentable Commercial Area
52,088 Sq. Ft. 40,082 Sq. Ft . Sq.Ft
36, Non-Revenue Producing Space
Type of Employee No, Rms. Composition of Unit Lovation of Unil in Project
:
36a, Personal Benefit Expense (PBE) (May produce additional revenue and expenses to be considered above and helow.)
Tenant Employee-Paid Ulilities Type{s)  Electric, Phone, Cable, Internet Monthly Cost 3 -
Landlord Employer-Paid Utilities Type(s)  Heal, Hot Waler, Water & Sewer, Trash Monthly Cost $ -
page 2 of 8 form HUD-92264 (6/95)
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B, Amonltles and Services Insluded In Rent {Check and drele spproprizie ems; Allin pumber whes Indicated)

37a. Unil Amenitiss 37b. Projact Amenifies
T Ranges (Gas or £lag.} DispesaliCompactor ] Sues{ room(e} No. X Gommunity resm{s) No. i
;‘» Reltlg, (Gas or Elec) 7 Al Gendifoning (caniral of window) T Sauno/Stearm roem{s) No. Svdmming Pool{s) No. R
;(”« Mioro Wave X {Dishwasher - Exarelsa room(s) Racquelbalieonst(s) No, T
;w Carpat X [Window (reatment {blinds, drapes, shades) . Tannls Court{s) No, Plonfe/Play areals) Ne, .
;W Balcony/Patlo Ffrep!ac{s} Mo, :<W Laundry Factifles (coin
T Laundry hookUps (In units} N Project Seculy System(s}) {Descrlbe)
] 67712013 ) e ty Whiripsal(s) Ho,
] WashiDryar (in uniis) DSecuzl(ySystem(s;-(;;c;he) T Otherispecify}
T Olher{Specily) -
a7, Unll Rating Good  Aver, Fair  Poer 374, Project Raling Good  Aver, Fair  Poor
Condlilon of Improvement X Location X )
Room Sizes and Layoul X General Appaarance X
Adequicy of Closels and Storage X Amenifles & Rec.Faclllies X
Kitchen Equip,, Cabinets, Workspaca X Dansily {units per acre) 5
Flumbing - Adaquacy and Condiflon X Unit ik X
Elscirical - Adequacy and Condition X None Quality of Construction {matl, & finishy X
Soundproofing ~ Adequacy and Contifon X Condltion of Exterior X
insulation - Adequacy and Condillon X Condition of Interier X
X Appeal (o Market ®
Appeal and Markslability X Soundprooting - Verical X
Soundprooting - Hordzontal ®
B0, Sorvices 39, Speclal Assussmenls
Gas: Heat _}i- Hot Water Cooking Alr Candifloning a. Ej Propayable DNOH-Pfepayabie
Elec: - Heat Hol Wator Cooking Alr Condifloning DLighla/atc. b. Princlpal Balance |1 .
Qther. - Heat Hot Water X Water Olher {specify) ©, Annual Payment ’ $ -
d. Remahing Term m%am
E. Estimate of Anhual Expense
Adniinistrative Maintenance
1. Advartising $ 1.400,00 14. Decorating B 4,500.00
2. Managemean{ -..g-m 35‘?25.;1” 18, Repalis § 22,500,00
3, Other $ 27,600.00 18. Exlsminaling $ 4,000.00
4, Total Adminlstrative $ 84,925.41 17, Insurance $ 18,380,00
Operating 18. Ground Expensa 8 1,100.00
5. Elovator Main. Exp. $ 3,000.00 18, Other 8 £8,000,00
8, Fual (Heating and Domastic Hot Walar) & - 20, Tolal Mantenanee T § 78,480.00
7. Lighting & Mise, Power 3 28,760.00 21. Replacement Reserve {0.006 x tolal stiuctures Line G4 1) T
8, Water B S 32,950.00 or {0.004 x MTG. {or Rehab) s 24,000.00
9. Gas $ 38,000.00 22, Total Operating Expense $  343,305.49
10, Garbage & Trash Removal $ - Taxes
11, Payrolt $ 78,000.00 WA $ §,097,000
42, Other N 1,000.00 at $ 13,14 per §1000 3 65,875.00
13, Total Oparuiing S 176,700,060 24, Parsonal Prop. Bst, Assessed Vaiue $ -
ot $ - per$1000 $ -
28, Empl. Payroll Tax T ...:._,
%, Oiher S
27. Other T‘&
28. Tofal Taxes $ £8,975.06
238, Tofal Expenss (Atlach farm HUDR-82274, &5 necessans) m
previcis canlans are Gbsolte. pogo & of B Tonn HOT- 02267 (875 6y
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F.lpcome Gompulations

o. Effoolivo Gross Commerclal Incoma

302. Estimated Resldentiat Project Incoma (Line €28 x 12) @ 754,356
b. Esthmated Ancilary Profact Income {Line C29 x 12) N 57,550 {Line 32a, x Llna 321.) $ .
&, Rastaontlal and Ancilfary Oecupancy Percantage * 93‘0%” d. Tolal Commercial Project Exsenses
4, Effeclive Gross Residentlal and Anclllary Income {From Allached Analysls) 2 -
{Ling B0, ¥ (LIne 304, plus Line 30b.) $ 782,787 133, Net Commarotal Incoms 1o Prejact T
&. Tolal Resldentle! and Ancillary Project Expenses - {LIns 82¢. minus Line 324.) 5 -
{Lina E28) $ 410,280 34. Total Projact Not Incoma {Line 31 plus Ling 33) s 372,607
31. Net Residential and Ancillary incoms io Project 38a. Resldentlal and Ancillaty Projsct Expense Rallo
{Line 80d. minus Une 308.) $ 373,507 (Line E29 divided by Line 30d.) 5241 %
32a, Estimaled Cemmarcial income {Line G20 x 12) W 38b., Commerclal Expenss Ratlo
b. Commercial Oceupancy * (90% Maximum) (Line 32d. dividad by 32¢.) A
{802 Instructions) 0,0% * Vacancy and coflaction lass rates and corresponding residontial and cornmercial
ocaupancy percentages are analyzed through markal data, bl subject by Judsdictional
Exceplion fo overall HUD undenwriting mandales.
G. Estimated Replacement Cost
36a. Unusual Land improvements $ - Carrying Charges & Flnancing
b, Other Land Improvements $ B 53, Interest: Mos, at %
o, Tatat Land Improvements - $ - on $ . $ ,
T |84, Taxes 3§ B
Structures 88, insurarce H -
37, Cellleal & Non-Critical Repasirs $ 283,834,00 68, FHA Mig. Ins, Prem, { 1.00% $ 60,129.00
38, Accessory Buildings $ - 57. FHA Exam. Fea { 0.230% [} 15,038,70
39. Garages $ B Mone 58, FHA Inspac, Fee ( 0.06% § 2,838.00
40. All Other Bulldings § - 59, Financing Fee {Incl, Legal} { 1.95% $ 97,683.60
41, Total Stryctyras T $  203,834,00 |60 AMPO (N. P, only) ( V% § .
TR {61, ENMAVGINMA Fes { V% $ .
Foos 62, Tils & Recording 3 15,000,00
43. Builder's Gan, Quarnead  at % 3 - 63. Total Carrying Charges & Flnanoing T & 180,699.20
44, Bullder's Profit at % 8 . TTm—
46. Arch, Fee-Design at % $ - legal, Organlzallon & Audit Fea
46, Arch. Foa-Supvr. at % 3 - 64. Legal % 16,000.00
47, Bond Preium $ - 65. Organizational / Survey / Other 5 8,000.60
48, Other Fese e 86. Cost Cert, Audit Fee / 3rd Parly Roports 5 {3 000.00
49, Totul Fees T $ - |67, Total Legal, Organizatlon & Audit Fees (64+655 68y $ 33,000,00
50. Total All Improvements 58, Builder and Spensor Profit & Risk R
(Linas 36c. plus 41 plus 42 plus 49) $ 283,834,00 |89, Consullant Fae (N, P. only} 5T T
51, Cost Per Gross 8g, Fi. 3 - |70, inifat Deposit o Roplacement Reserva "§  302,400.00
52, Estimated Conslnuction Time (Months) 74. Prapayment Penally {if Any) “§ 152,628.00

Note 1: Judsdictional Exceplion: In HUD programs, tand, andfor existing
fmprovemants ars nof valusd for thislr "highost and best uss,” but hstead, for
thelr Intandsd multifamily use (See Saction J analysls balow.)(Excepiion:
Tile Il or VI Pressrvation). Offsite improvements are assumed comploted In

" |72, Total Est. Development Gost (Excl, of Land or

Off-slle Cesl) (50 plus 63 plus 67 thia 71) § 952,551.20
73a. Warranted Prics of Land J-14{8)(New Consir)
16858 sq. . @ 120,82 sq. § 2,000,000.00 *sesnote 1
73b. As Is Properly Valus (Rehaly only) $ - * 68 hote 2

naw consiruction land valuations (Ses Una M17 for estimatsd cost.) Onusual 73c. Off-Slle (If nesded, Rehab only) $ - * see note 1
cosls of slte preparalion are deductad from the "Value of tha Sife Fully 74. Total Estimated Replacemant Cost of Project
Improved" to delermine "Warranted Price of Land Fully Improved.” (72 plus 73a or 73b and 736} $  952,561.20
H, Romarks T
(Note 2: For Reheb only: Eslimated Value of land without Improvements -
Eslimaled Value of land and improvamenis "As |s" by Resldual Msthod, Le., Aflter Rehabiltation Correlated Valus minus ilne G 72 Cost of Rehabilllation
{mprovemsents equals % - fine G 73b s the losser of this restdual amount, and the amoun! estimatad by Supplemeittal form HUD-82284 “As 15}
1. Estimats of Operating Deficlt
Pariods Gross income Qcoup. % "Effes. Gross Expenses et Income Dobt Serv. Regqmi. Defish
1. sl § - % | & $ -] -1 8 L -
{ ) Mos
2, 20d $ . % |8 5 -8 -3 -18 3
{ )Mos
3. Totat Operating Defliclt § -
page 4 of 8 form HUD-02284 {8/5¢

preyious ediflons are obsclete.

rof Handbook 4466, 1



J. Project Site Analysis and Appraisat (See Chapler 2, Handbook 4466,1)

1. Is Location ahd Nelghborhood acceplabla?

2. Is Slte adequale In Size for proposed Project?

3. Js Slte Zoning permissive for infended use?

4, Are Utllitles availabls now to serve the Sile?

8, Is there a Market al this location for the Facilily at the proposed Renis?

6.@ Slte acceplabls for type of Project proposed under Soction

7. Ste nol acceplable (ses reasons fisted at boltom of page 6.)

Date of Inspection

June 7, 2013

2224)

Yes D No
Yes o
[Z] ves L] o
Yes R
Yes (M

(If checked, accoptance subject lo qualificalions isted at bottom of page 6.)

Note: The Effective Dals of all fand valuafions is the ¢ate of inspestion,

8, Value Fully lmproved

Location of Project
180 Shawput Avenue Boston, MA

Size of Subject Sils

16,663

Sq. FL.

Comparable Sales
Address Ho, |

Comparable Sales
Address No, 2

Comparable Sales
Address No, 8

Corparable Sales
Address No, 4

Gomparable Sales
Address No, &

Dale of Sale

Sales Price

Stza per 8q. F

PLEASE SEE APPRAISAL REPORT

Price per Sq, Ft,

Adjustments {%)

Thne

Logcallon

Zoning

Plottaga

None

Demeolltion

Piillng, Ele,

Total Adjustment Factor

Adjusted Sa. FL, Price

indicated Valus by
Comparison

9. Value of Site Fully Improved

$ 2,000,000.00

10

Vajue "As Is* No, 1

Value "As Is” No, 2

Value "As Is™ No, 2

Dale of Sale

Sales Price

PLEASE SEE APPRAISAL REPORT

. / Actes

Price per &q. F{,

Adjustments (%)

Time

Locatlon

Zoning

Ploltage

Damolition

Piil!ng, Etc.,

Other

Tolal Adjustment Factor

Adjusied Sg. FL. Prica

indicated Value by
Gomparlson

14, Value of Slte "As Is" by Compatison

$ 2,000,000.00

previous editlons are obsalele,

page 5 0f 8

form HUD-92264 (/25)
ref Handbook 4488,1



12, Acguisitlon Cost ({Last Arms-Length Transaction)

Buyer Addrass
Sellar Address
Dafe prics

o $
Sotrce

13, Cther Costs

{1) Legal Fess and Zoning Costs

)

(2) Recording and Title Fees

(3)  Interest on Investment

(4) Other

{8) Acquisitlon Cost (From 12 above)

®) VToiaI Cost to Sponsor

BB B - T A 7 T A ]

14. Value of Land and Cost Certification

(1) Fair Market Value of land fully improved (from 9 above)

2,000,000.00

(2) Deduct unusual items from Section G, item 36a

(8) Warranted price of land fully improved (Replacement Cost items excluded)  (enter G-73)

2,000,000.00

For Cost Cetliffoalion Puiposes
(3a) Deduct cost of demol. $ - and required off-sites $

fo be paid by Migor, or by speclat aséesaments

Ne

(4) Estimate of "As |s" by subtractlon from Improved value

2,000,000,00

(5) Estimate of "As Is" by direct comparison with similar unimprovad sites (from 11 above)

2,000,000,00

{6) “Asls” based on acquisition cost lo sponsor {from 13 above)

(7y Commissionar's estimated value of land "As Is” (ihe lessor of [4] or [5] above) *

2,000,000.00

* Whers land ls purchased from LPA or other Governmental authority for specific reuse, use the lesser of 4, 5, or

f2 IR BB AN BRI AR

K. Income Approach fo Value

(1) Estimaled Remalining Ecohomic Life

50 vears

(2) Capitalization Rate Determined By (Sos Chapler 7, Handbopk 4465,1)
(7] Overall Rate From Comparable Projects
D Rate From Band of Investmen

] Cash Flow to Equity

(3) Rate Selected

5,00% o,

(4) Netincome (Line F 34)

447,116.58

(5) Capltalized Vaius (Line 4 divided by Lins 3)

8,842,000

(8) Value of L.eased Fee (Sas Chapter 3, Handbook 4465.1)  Ground Rent 3

divided by Cap. Rale % equals Value of Leased Fee

Remarks: (See item 6 and 7 on page &)

Please note that in Section K the Appaiser's NOI is used for the creation of a market value,

pravious editions are obsclete, page 8 of 8

form HUD-82264 (6/95)
ref Handbook 4485.,1



L. Comparison Approach to Value

7. The undersigned has recited tlree sales of propertles most similar and proximale lo the subject properly and has describad and anaiyzed these In this
analysls. If there Is 2 significant variation belween the subject and cornparable praperiies, the analysis Includes a dollar adjusiment refecling the market
reaction to those ftems er an explanation supporied by the market data. If a significant ltem In the comparable property Is superior to, or more favorable
than, the subject properly, a minua (-} adjustment is made, thus reducing the indicated value of fhe subject property. if a significant item In the comparable
property i inferior o, or fgss favorabde than, ihe subject property, a pius (+) adjustment Is mads, thus increasing the Indicated value of the subjedt property.
*[{1) equals the Sales Price divided by Gross Annual Renf]

ttem Subject Comparable Comparable Comparable
Property Sale No.t Sale No, 2 Sale No. 3

Address
180 Shawmut Avenue Boston, MA

Proximity to subject

Sales price D Unf, DFum. $ - D Unf, DFurn. $ - D Unf, DFum. 3

Sales price per GBA $ -8 § $

Gross annual rent 3 - 1§ £ 3
- Gross rent mullipller (1)* PLEASE SEE APPRAISAL REPORT

Sales prica per uhit § -8 $ $

Sales price per room $ - 1% § §

Dala source
Adjustimenis Description Doseription

+{-} % Adjust, Description + (-} § Adjust, Deseription +{-} § Adjust,

T
Sales or financing i
1

concesslons

Dale of sale/time

Location
Sttefvlew

Deslgn and appeat

Year bullt
Condition

T
'
|
1
T
)
i
1
[
:
I
]
1
|
Gross Building Area 8q. 1t Sq. /. | §q. it
Upit Breakdown o, Raatg ceunt Mo, | Mo, I Room count No, ] No, Ronn gaunt No.
1
i
I
'
1
|
I
1)
|
1
:
T
i
]
;
|
H
]

__,-ﬁ_-..l;,____.__

Saq. ft,

No. Raom ¢ount Ne,
of Voo
Unfls | Tol 1 Br. | Ba

of Vae | of | Vae of Vas
Units | Tot: | Br, | Ha, Units L Tol. | Br. | Ba. Units [Tet, | 0r. | B,

Basement description
Funcllonatl ulflity
Healingleooling

Parking on/off sife
*roject amenilies and fae
(if appllicable)

Other
et Adustment (Total) I $ - LI+ L~ 3 ~ [ $ -
Adjusted sales price of comparables $ - 1§ - 1% =
8. Indicated Value by Sales Comparison Approach $ ’

Recongclllation
Capilalization $ 8,940,000.00 Surnmation NIA Comparison  § 9,000,000,00

9, Tha market value (or replacement cost) of the properly, as of the effective dale of the nppralsal, Is 3 8,860,000,00 ** sea note balow

N N O T A N O N A
AN SR T ) A A

** Note: For Section 221 njorigage Insurance application processing, acceptable risk analysis producss a supporiehle repiacemant cost 8stimate, and the astimate reflected here s the replacermant cos!
new/summatlon approach result. in effec, such "appralsals” are in fact USPAP "consullations" concerning economicafly supporiable cost imits, For Section 207 and 224 procassing, alf thres approaches to value are
includad in the appraisal, but the subject property Is appraised for ifs intended mullifamlly use, not neceasarily iis "highest and besi uss.” The definilion provided I USPAP for 'markat value” is gensrally ohaorved,

bt sae Handbook 4465.4, paragraph 8-4, for gualiiications.

Efinctive Dates: For new consiruction or substantal rshabifitalion proposals, the effeclive dale of (he Improvements componant cost estimation Is the Lins G53 monih estimate addsd to the raport and cariification
dafe balow, The land component Is valued as of lhe Inspeclion dale. For Section 223, Ine effstlive date of the appialss! Is the same as the reporting date, but assumes {hypothetically) the sompletlon of all required
cepairsfwork write-up ltoms.

Comments an! {conlintie on separate page if necessary)
1. Balas comparison (including reconciliation of all Indicalors of value s to consislency and relallve strangth and evaluation of the typloal Investors/purchasers’ motivation In ihal market),

2, Analysis of any current agresment of sala, oplion, or Isting of ihe subjec! proparly and analysis of any prior salss of subjec! and comparables within (hires years of the dste of appraisal,

form HUD-92264 {0/35)
ref Handbook 4465,1

pravicus editfons gre obsolste, page ¥ of 8



M. To Be Completed by Copstruction Cost Analyst

Cost Not Attributable to Dwelling Use Total Est. Cost of Qif-Sile Requirements

10. Parking $ - 18. Off-Sile Est, Cost

11, Garage 3 - g -

12. Commercial % - 4 .

13, Special Ext. Land Improvements $ - 8 -

14. Other $ - 5 B

15. Total % - % -
6/7/2013 0 % 17. Total Off-Slie Cosis % -

N. Sfgnatures and Appraiser Certification

Architeciural Processor Date Achltectural Reviewer Date

Cost Processor Date Cost Reviewer Dale

I certify that to the best of my knowledge and belief:
o the statements of fact contained in this report are frus and correct.
o the reported analyses, opinions, and conclusions are limlted only by the reported assumptions and limiting conditions, and are my personal, unblased
professional analyses, oplniohs, and conclusions.
o lhave no present or prospective inlersst In the property that is the subject of this report, and 1 have no personal interest or blas with respect to the
patties involved.
my compensailon is not contingent upen the reporiing of a predstermined value or direction In value that favors the cause of the cllent, the amount of
the valus estimate, the attainment of a stipulated result, or the occurrence of a subsequent event.
my analyses, opirfons, and conclusiohs were developed, and this report has been prepared, in conformily with the Uniform Standards of Professional
Appralsal Practlos; HUD Handbook 4465.1, The Valualion Analysis Handboolk for Project Mottgage Insurance ; 1UD Handboaolk 4480.1, Muttifamity
Underwritling Forms Catalog ; and other applicable HUD handbooks and Notices.
I have mads a personal Inspectlon of the property that is the subject of this report,
0 ho one provided significan! professional assistance to the appralsers signing this report, except for the Architectural and Englneering, and Cost
Estimatlon profossionals signing above. These professionals’ estimations of the subject property's dimensions and "hard” replacement costs have been
relied upon by the Appraiser and Review Appraiser.

Warning: HUD will prosecuts false claims and stalements. Conviction may result in criminal and/or ¢ivil penalfles, (18 U.S.C. 1001, 1010, 1012; 31 U.5.C. 3728, 2802)

Appraiser ‘ Daie Review Appral Z % C/{ Date
. .,
3/26/2013 / 7 4

Joanrne Shelton

Slaie State Ceriification Number State "
75492 MA / 70 Z Y
P

The Review Appraiser cerlifles thal he/she 1 big ["Dbid not  inspect the subjact property
Chief, Housing Programs Branch Date Director, Housing Development Date

Fleld Office Managet/Deputy Date

0. Remarks and Gonglusions (continue on separale pags if necessary. Appraisal reports must be kept for a minimum of five years.)

MAP Undsiwriter mm—— Associate Undepwrifer
/; LJ@W&V\ NELE
Charles Gardner - DATE 0 ’ DATE

Public Reporting Burden for this collection of Informallon is estimaled {o average 114 hours per response, including the time for reviswing instructions,
searching existing dala sources, gathering and maintalning the dala needed, and completing and reviewing the collection of information. This agency may
nol conduct or sponsor, and a parson is ot required to respond to, 2 collection of Information unlass that collecton displiys a valid OMB control number.

This information is being collected under Public Law 101-825 which requires the Department of to implement a system for mortgage insurance for
rmorlgages insured under Sections 207,221,223,232, or 241 of the Nallonal Housing Act, The information will be used by HUD {o approve rents, properly
appraisals, and morigage amounts, and to exesute a firm commitraent. Confidentiality fo respondents Is ensured if it would result In competifive harm

in accord with the Freedom of Information Act (FOIA} provisions or if if could impact on the ability of the Department’s mission lo provide housing units
under the varlous Seclions of the Housing Jedislation.

previous editions are obsolete.

page 8 of 8 form HUD-92284 (8/95)
ref Handbook 44851



