CITY OF NEW BEDFORD
COMMUNITY PRESERVATION ACT FY26

PROJECT APPLICATION

PROJECT INFORMATION

PROJECT TITLE 193 - 197 Union Street WARD (4-C
PROJECT LOCATION 193 - 197 Union Street, New Bedford, MA
LEGAL PROPERTY OWNER OF RECORD |Melville Real Estate LLC c/o Mass Development
CPA PROGRAM CATEGORY [ ] OPEN SPACE [ ] HISTORIC RESOURCE
(Select relevant categories for your project) I:' RECREATION Ii' HOUSING
ESTIMATED
ESTIMATED START DATE January 2026 | compLeTion DATE June 2027
PROJECT APPLICANT
APPLICANT ORGANIZATION NAME |Union Street Member LLC
APPLICANT IS (Check only one) [] cITY DEPARTMENT ] NON-PROFIT (W] PRIVATE GROUP/CITIZEN
CO-APPLICANT ORGANIZATION /
NAME (If applicable) n/a
CO-APPLICANT IS (Check only one) [] cITY DEPARTMENT ] NON-PROFIT ] PRIVATE GROUP/CITIZEN
PROJECT CONTACT PERSON Lauren Jezienicki
MAILING ADDRESS (incrupe zip cope) | 337 Washingto Street, PO Box 81349, Wellesley, MA 02481
TELEPHONE NUMBER 401-935-2762 | EMAIL: |LJezienicki@OneCircleCo.com
PROJECT FUNDING
CPA FUNDING REQUEST
(must match CPA request-line 1 of Project Budget on page 8) $ 250 ’ 000
TOTAL PROJECT BUDGET $20,862,000
SIGNATURES

I/we attest that all information provided in this entire submission is true and correct to the best of my/our knowledge and that no
information has been excluded which might reasonably affect funding. I/we authorize the Community Preservation Committee
and/or the City of New Bedford to obtain verification from any source provided. |/we acknowledge and agree that a permanent
restriction may be placed on the property as a condition of funding.

APPLICANT NAME (printed) Lauren Jezienicki SIGNATURE M/ DATE 11/14/25

CO-APPLICANT NAME (printed) SIGNATURE LS DATE
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Submission Checklist

The following items must be organized on your submitted flash drive in folders named for each
applicable section below (e.g., Application, Financial, etc.). Please check each item on this list if
it is included in your submission packet. Note: not all items will apply to each project.

APPLICATION - All items in this section are required

Application Information (page 1)

Submission Checklist (this page)

Narrative/Project Management/Category Specific Section/Financial (pages 3-7)

Project Schedule — Project Budget — Funding Sources Summary (page 8)

CIEIEIEE

Construction Budget Summary — to be complete for construction projects ONLY (page 9)

Certificate of Vote of Corporation and Tax Compliance Certification (page 10) must be completed by both
applicant and co-applicant if non-municipal applicant. The form must be completed by authorized board
member. *Certificate of Vote named person must be different person from signer of the certificate.

E

FINANCIAL

One cost estimate from an architect OR two written vendor/contractor quotes (Quotes/cost estimates must be
submitted with application — late submissions will not be accepted)

B

Proof of secured funding (commitment letters or bank statements), if applicable.
Please redact account numbers and any sensitive information.

E

OWNERSHIP/OPERATION (NON-CITY)

If the applicant is not the owner, attach documentation of site control or written consent of owner to undertake
the project. Applications will not be reviewed without this documentation.

Board of Directors listing

Certificate of Good Standing — available at MA Secretary of State website

CUEE E

n/a 501(c) certification (if operating as a non-profit) or corporate certificate
Purchase & Sale agreement or copy of current recorded deed, if applicable.
COMMUNITY SUPPORT
[O] | Letters of support from residents, community groups, city departments, boards or commissions, etc.
PLANS & REPORTS If applicable to your project, please submit in digital format only.
El Renderings, site plans, engineering plans, design/bidding plans, specifications, and any MAAB variance requests.
[C] | Applicable reports (21E, Historic Structure Report, appraisals, survey plan, feasibility studies, etc.)
VISUAL If applicable to your project, please submit in digital format only.
[O] | Photos of the project site (not more than four views per site) Digital copies only.
n/a [] | Catalog cuts (i.e. recreation equipment) if applicable.
n/a FOR HISTORIC RESOURCE PROJECTS ONLY

Documentation stating the project is listed on the State Register of Historic Places or a written determination
from the New Bedford Historical Commission that the resource is significant in the history, archeology,
architecture, or culture of New Bedford.

Photos documenting the condition of the property/resource. Digital copies only.

Report or condition assessment by a qualified professional describing the current condition of the
property/resource, if available.

I/We have read the U.S. Secretary of the Interior’s Standards for the Treatment of Historic Properties and
understand that planning for and execution of this project must meet these standards.

O od o
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PROJECT NARRATIVE

@ GENERAL NARRATIVE (1000 Character Maximum)

= Describe the proposed scope of work including the project location, property involved, and the proposed use

The site area is approximately 9,800 square feet and located mid-block on Union Street between
Purchase and Pleasant Streets in downtown New Bedford, MA.

The site is proposed to be redeveloped into 45-rental housing units of which 80% will be offered at
market rate rental rates in accordance with 760 CMR 66.04(2)(f). Approximately 2,500 square feet on the
ground floor is planned as retail space. All parking will be located off-site at a nearby public parking
garage located .1 miles (4 min walk) from the site.

The construction is intended to be comprised of a slab on grade foundation with a steel podium and 5
levels of wood frame construction above. Construction is expected to commence in the winter of 2026
and be completed in the summer of 2027.

@ COMMUNITY NEED (1000 Character Maximum)

= What community need(s) listed in the current CPA Plan will this project address? How does the project benefit
the public and what populations(s) will it serve? If it serves a population currently underserved, please describe.

The project meets the City's CPA Plan as follows:

-providing low income housing for those persons and families whose annual income is less than 80% percent of the area-wide median
income as determined by (HUD)

-creating housing that is energy efficient to reduce utility costs

-building ADA compliant housing units to meet the community's needs

-filling a vacant parcel of land on the City's main street

- promoting mixed-income and mixed-use development that includes residential units concentrated within

New Bedford’s business districts

The project will benefit both affordable and market-rate renters by adding to the supply of new housing within the city. The city has been
underserved with new housing units over the last 10 years; these apartments will provide a walkable, transit-oriented housing alternative for
those looking to live downtown.

€ GOALS & OBJECTIVES (1000 Character Maximum)

= Describe the project’s goals and objectives. The objectives must be specific, measurable, achievable and realistic.
= How does the project meet the general and category-specific priorities outlined in the current Community
Preservation Plan?

The project meets the following categories in the CPA Allowable Uses Chart under "Housing":
(1) Acquire: the property requires capital to be acquired from Mass Development

(2) Create: the new units will be built from the ground up and require significant funding for
construction costs

(3) Support: once complete, the project will incur operating costs
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@ MEASURING SUCCESS (1000 Character Maximum)

=  How will the success of this project be measured?

The project's success will be measured in the leasing and stabilization of the rental units and ground floor
retail. The addition of 45 units (which roughly translates to approx 70 additional residents) and the foot
traffic to/from the retail space will create an energizing impact on downtown and the Union Street
corridor.

The project will employ approximately 160 temporary construction jobs, 2-3 full-time permanent positions
and several additional jobs through the various vendor and service contracts to maintain the property.

The added housing stock, retail business and job creation are all measures of the project's success.

© COMMUNITY SUPPORT (1000 Character Maximum)

= Explain the level of community support this project has received. If possible, please include letters of support
from any groups or individuals who have endorsed this project.

The project has received strong support from the community. The City's Planning Board and Zoning
Board of Adjustments both reviewed, approved and praised the project for it's planning, architecture,
landscaping, infrastructure improvements and addition of new housing units to downtown. The City's
Finance Committee and City Council supported the project and approved a 20-year Tax Increment
Exemption agreement for the site. Finally, Mayor Mitchell has strongly supported the project as stated
in the enclosed letter.

O CRITICAL NEED (1000 Character Maximum)

= |s this project of an urgent nature?

= s there a deadline or factors not controlled by the applicant (i.e. opportunity for immediate acquisition,
opportunity to leverage available non-CPA grant or other financial opportunity)?

= For historic resource applications only, is the property at risk for irreparable loss? If so, please include a condition
assessment from a qualified professional if available.

The project is urgent; the property has been sitting vacant on Union Street for over 20 years. New
housing and ground floor retail will fill the hole left by the historic building that was demolished in 2004.

The project's funding is also time sensitive; construction must start by 3/30/26.
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PROJECT MANAGEMENT

@ APPLICANT INFORMATION (1000 Character Maximum)
= Describe applicant. Is applicant a public entity, private non-profit, private for-profit, an individual, a partnership,
or another type of entity? What is the history and background of the applicant?
= |dentify and describe the roles of all participants (applicants, architects, contractors, etc.) including the project
manager.

= Describe any past projects of similar type and scale, or experience that demonstrates the applicant’s ability to
carry out this project.

The managing member of the applicant entity, One Circle Holdings LLC (or its affiliate) is a private for-profit
multifamily developer. The president of the company is Lauren Jezienicki. Lauren has over 20 years of real
estate industry experience and developed +4,000 apartment homes totaling over $2B in project value. She
has a BS from Boston University with a major in marketing and MBA from Columbia Business School with
concentrations in real estate and finance. Lauren will serve as the development manager for the project.

The project team is comprised of Union Studios as architect, VHB civil engineers and Copley Wolff landscape
architects. The general contractor selection has not been made at this time but pre construction budgeting
has been provided by South Coast Improvements and Delphi Construction.

@ PROJECT FEASIBILITY (1000 Character Maximum)

= List and explain further actions or steps required for completion of the project, such as environmental
assessments, zoning or other permits and approvals, agreement on terms of any required conservation,
affordability or historic preservation agreements, subordination agreements, and any known or potential
barriers or impediments to project implementation.

The project has a completed Phase | environmental assessment (which does not require a Phase |
assessment), received site plan and special permit review from the Planning Board and ZBA
respectively and does not require conservation approval nor historic preservation review. There are
no discretionary permits outstanding for the project; the only permits that remain are customary
building permits which will be secured prior to construction start.

© PROJECT MAINTENANCE (1000 Character Maximum)

=  Please explain the long-term maintenance plan for the completed project.

The property will be professionally managed and maintained in the long-term by a first class property
manager. Madison Management has been engaged for input on the building layout, budget and
affirmative marketing efforts. The property manager will have an office on-site to facilitate the
property's leasing and operations.
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COMPLETE FOR HISTORIC RESOURCE PROJECTS ONLY
CPA Compliance (1000 Character Maximum)

= Describe how the proposed project complies with the U.S. Secretary of the Interior’s Standards for
Rehabilitation, as required by the CPA legislation under the definition of rehabilitation.

= Describe how the applicant will ensure compliance with these standards as the project is ongoing, i.e., hiring of a
consultant.

The project site is currently vacant and falls outside of the City's Historic District. No existing
structures are being rehabilitated as part of the project.

COMPLETE FOR PROJECTS WITH ACCESSIBILITY REQUIREMENTS ONLY

CPA Compliance (500 Character Maximum)

= Describe how the proposed project complies with the ADA/MAAB Requlations.

Consistent with the Massachusetts’ Architectural Access Board’s (MAAB) regulations regarding accessible
housing, the Project will be designed to include 5% (or 3 units) as “Group 2”. Group 2 units are defined in
accordance with MGL c. 22, § 13A and provide additional access clearances in kitchens and bathrooms.

Further, the entire building will be designed and built to meet the Americans with Disabilities Act (ADA)
standards, and the remaining 95% of units will be able to be modified to accommodate someone with a
disability.

COMPLETE FOR COMMUNITY HOUSING PROJECTS ONLY

CPA Compliance (500 Character Maximum)

= Describe how the proposed project complies with CPA affordability requirements (100%of AMI for New Bedford)
= Describe the number and types of units (e.g.: 1br, 2br).
=  Provide a complete Development Budget and an Operating Budget (for rental properties).

The project is planned to include 20% units (9 units) at 100% AMI for New Bedford. The unit mix
includes the following breakdown:

-5 studios (11%)

-20 one-bedrooms (44%)

-20 two-bedrooms (44%)

The complete development and operating budgets are included in the proforma model attached.

Community Preservation Act Project Application FY26 6


https://www.nps.gov/tps/standards/rehabilitation.htm
https://www.nps.gov/tps/standards/rehabilitation.htm
http://www.mass.gov/ocabr/government/oca-agencies/dpl-lp/opsi/consumer-prot-and-bus-lic/license-type/aab/aab-rules-and-regulations-pdf.html

PROJECT FINANCIAL INFORMATION

@ FINANCIAL INFORMATION (2000 Character Maximum)

= Describe all successful and unsuccessful attempts to secure funding and/or in-kind contributions, donations, or
volunteer labor for the project. A bullet point list is acceptable.

= Will the project require CPA funding over multiple years? If so, provide estimated annual funding requirements.
= What is the basis for the total CPA request?

=  How will the project be affected if it does not receive CPA funds or receives a reduced amount?

The project has successfully secured a $1,000,000 ARPA grant from the City of New Bedford, a
$250,000 FY 2025 CPA grant and $3,200,000 in EOHLC HDIP tax credits.

With this FY 2026 award, the project will not require additional CPA funding in future years.
The basis for the CPA request is the missing gap in the project's financing proforma.
If the project does not secure any CPA funds or only a portion of CPA funds, the project will need to

scale back it's development budget by the corresponding amount. Depending on the amount of CPA
funding, this would reduce the fit, finish and scale of the proposed project.
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PROJECT SCHEDULE — PROJECT BUDGET — FUNDING SOURCE SUMMARY

PROJECT SCHEDULE

Please provide a project timeline below, noting all project milestones. Please note the City Council must approve all
appropriations of CPA funds. Grant funding will not be available for disbursement until after July 1, 202.

ACTIVITY ESTIMATED DATE
PROJECT START DATE: Ground breaking, site prep, enabling January 2026
PROJECT MILESTONE: Site work is complete May 2026
50% COMPLETION STAGE: Structure is topped off August 2026
PROJECT MILESTONE: Interior work is complete May 2027
PROJECT COMPLETION DATE: Completion, CofO July 2027

PROJECT BUDGET

Please include an itemized budget of all project expenses. Note: CPA funds cannot be used for maintenance.
If the project received CPA funds in another fiscal year, please include this amount on a separate line, not on line 1.

EXPENSES

FUNDING SOURCES STUDY SOFT ACQUISITION CONSTRUCTION** TOTAL

COSTS*
1 | NEW BEDFORD
N ST 1°0 ’ ’ ®250,000 ® 250,000

2 CPAFY25 |S0 $ S $250,000 $250,000

3 HDIP $o S S $3,400,000 $ 3,400,000
4 ARPA So $500,000 S $500,000 $1,000,000
5 HNEF $o $5,330,000 | % $570,000 $5,900,000
6 Loan $o $ $ $9,250,000 $9,250,000
7 Private Equity | S0 $750,000 $50,000 S0 $800,000
LOTLPROIECT 120 6,580,000 50,000 ®14,220,000 ® 20,850,000

* Soft costs include design, professional services, permitting fees, closing costs, legal, etc.
** Construction refers to new construction, rehabilitation, preservation, restoration work, and/or accessibility related expenses.
***New Bedford CPA (Line 1) amount should match the amount requested on the application cover page.

ANTICIPATED FUNDING SOURCE SUMMARY

Please explain the current status of each funding source (i.e., submitting application on X date, applied on X date, received
award notification on X date, funds on hand, etc.). For sources where funding has been awarded or funds are on hand,
please include documentation from the funding source (e.g., commitment letter, bank statement) in application packet.

FUNDING SOURCE

STATUS OF FUNDING

1 |ARPA awarded

2 |HDIP $2.9m awarded - requesting additional $500k
3 |CPAFY 2025 $500k requested; $250k awarded

4 |CPAFY 2026 $250k requested

5 |MHIC term sheet signed

6 |[Loan loan commitment signed

7 | Private investment operating agreement signed
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CONSTRUCTION BUDGET

To be completed for construction projects only
If you have a construction budget, it may be submitted in lieu of this page.
PLEASE REFER TO CONSTRUCTION BUDGET IN THE ENCLOSED APPLICATION MATERIALS

ACTIVITY CPA FUNDS OTHER FUNDS TOTAL
Acquisition Costs
Land S S $
Existing Structures $ S $
Other acquisition costs $ S $
Site Work (not in construction contract)
Demolition/clearance S S $
Other site costs S S $
Construction/Project Improvement Costs
New Construction $ S S
Rehabilitation $ $ S
Performance bond premium S S S
Construction contingency S S S
Other S $

Architectural and Engineering (See Designer Fee Schedule for guidance):
https://www.mass.gov/files/design fee schedule- dsb 2015 2007.pdf

Architect fees $ S $
Engineering fees S $ $
Other A & E fees S S $
Other Owner Costs

Appraisal fees S S S
Survey S S $
Soil boring/environmental/LBP S $ S
Tap fees and impact fees S S $
Permitting fees S S $
Legal fees S S S
Other S S $
Miscellaneous Costs

Developer fees $ S
Project reserves S S $
Relocation costs S S $
Project Administration & Management Costs

Marketing/management $ $ S
Operating/Maintenance S S S
Taxes S S $
Insurance S S $
Other S $ $
TOTAL $ $ $
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193-197 Union Street

ONE CIRCH T

Summary Development Budget CONFIDENTIAL
DRAFT
SOURCES & USES Amount % Per Unit
Sources
Construction Loan $9,250,000 44.3% $205,556
HDIP Award 1 awarded $2,896,000 13.9% $64,356
HDIP Award 2 pending $497,750 2.4% $11,061
ARPA awarded $1,000,000 4.8% $22,222
CPA Round 1 awarded $250,000 1.2% $5,556
CPA Round 2 pending $250,000 1.2% $5,556
Limited Partner MHIC HNEF I $5,900,000 28.3% $131,111
General Partner $819,156 3.9% $18,203
Total Sources $20,862,906 100.0% $463,620
Uses
Land $300,000 1.4% $6,667
GMP Hard Costs $13,983,366 67.0% $310,741
Construction Contingency & Other $713,961 3.4% $15,866
Preliminary Legal $60,000 0.3% $1,333
Due Diligence / Site Activation $105,500 0.5% $2,344
Permitting $257,000 1.2% $5,711
Architechtural & Engineering $1,076,230 5.2% $23,916
Furniture, Fixtures & Equipment $273,000 1.3% $6,067
Marketing $70,000 0.3% $1,556
Legal, Insurance & Taxes $336,111 1.6% $7,469
Overhead & Administrative $1,507,500 7.2% $33,500
Other Development Costs $1,033,273 5.0% $22,962
Financing Costs $1,146,965 5.5% $25,488
Total Uses $20,862,906 100.0% $463,620




193-197 Union Street

Multifamily Property Information

T TS Month O Month 20 Month 40 Month 60 Month 80 Month 100 Month 120
NRSF 30,482 Preliminary Legal ||
GSF 42,266 Due Diligence I
Average Unit Size 677 SF
Market Rent/SF $3.30 Permiting ||
Affordability % 20.0% Land Acquisition Date
Affordability Level 100% AMI Soft Costs _
Other Income (% of Rents) 2.4%
Land Area 0.21 Acres Construction _
Density 218 Units/Acre Rent Commences
FAR 4.7 Final Building Delivered
Parking Spaces 0
Parking Spaces/Unit 0.00 Stabilization Date
Parking Rent/Garage Space $100 Exit Date
Parking Rent/Surface Space $50
Sources & Uses Amount % Per Unit Stabilized Performance Untrended | Trended (Sale Year)
Construction Loan $9,250,000 58% $205,556 Category Amount Per Unit Amount Per Unit
Acquisition-Construct Loan $0 0% $O Effective Gross Revenue $1,152,498 $25,611 $1,560,570 $34,679
Limited Partner / HNEF Il 88% $5,900,000 37% $131,111 Operating Expenses ($273,795) ($6,084) ($386,359) ($8,586)
General Partner: 12% $819,156 5% $18,203 Net Operating Income $878,703 $19,527 $1,174,211 $26,094
Total Sources $15,969,156 100% $354,870 Return on Cost 5.5% 7.4%
Operating Margin 23.8% 24.8%
Land + Incentives ($4,593,750) -29% ($102,083)
GMP Hard Costs $13,983,366 88% $310,741
Construction Contingency & Other $713,961 4% $15,866 Profit Calculation at Sale
Preliminary Legal $60,000 0% $1,333 Sale Date:] Month 108 Oct-34 Amount Per Unit
Due Diligence / Site Activation $105,500 1% $2,344 Net Operating Income $1,174,211 $26,094
Permitting $257,000 2% $5,711 Gross Sale Price 6.00% Cap $19,570,186 $434,893
Architechtural & Engineering $1,076,230 7% $23,916 Closing Costs 1.50% ($293,553) ($6,523)
Furniture, Fixtures & Equipment $273,000 2% $6,067 Net Sales Proceeds $19,276,633 $428,370
Marketing $70,000 0% $1,556 Net Profit Margin 20.71%
Legal, Insurance & Taxes $336,111 2% $7,469 Return Metrics Unlevered Levered
Overhead & Administrative $1,507,500 9% $33,500 IRR 8.4% 8.8%
Other Development Costs $1,033,273 6% $22,962 Profit 11,504,814 6,157,285
Financing Costs $1,146,965 7% $25,488 Equity Multiple 1.8x 1.9x
Total Uses $15,969,156 100% $354,870
Operating Expenses Amount % Per Unit Schedule & Timing Start Date Start Month Duration End Date
General & Administrative $15,390 6% $342 Preliminary Legal Sep-25 Month O 1 Months Oct-25
Repairs & Maintenance $52,290 19% $1,162 Due Diligence Oct-25 Month 1 1 Months Dec-25
Marketing $19,350 7% $430 Permitting Nov-25 Month 2 2 Months Jan-26
Utilities $42,390  15% $942 Land Acquisition Date Jul-27 Month 22 Jul-27
Payroll $74,835 27% $1,663 Soft Costs Jan-26 Month 4 18 Months Jul-27
Insurance $34,965 13% $777 Construction Jan-26 Month 4 18 Months Jul-27
Ad Valorem Taxes $0 0% $0 Rent Commences Jul-27 Month 22 Jul-27
Management Fee $34,575  13% $768 Final Building Delivered Jul-27 Month 22 Jul-27
Total Operating Expenses $273,795 100% $6,084 Stabilization Date Oct-27 Month 25 Oct-27
Exit Date Oct-34 Month 108 Oct-34
Replacement Reserve $16,200 - $360 |




193-197 Union Street

Basic Assumptions

Multifamily Property Information
Project Name

193-197 Union Street

Location New Bedford, MA
Land Area 9,000 SF 0.21 Acres
Property Type Multifamily
Analysis Start Date 10/1/2025

Schedule & Timing Start Date Start Month Duration
Preliminary Legal Sep-25 Month O 1 Months
Due Diligence Oct-25 Month 1 1 Months
Permitting Nov-25 Month 2 2 Months
Land Acquisition Date Jul-27 Month 22 *grant awards
Soft Costs Jan-26 Month 4 18 Months
Construction Jan-26 Month 4 18 Months
Rent Commences Jul-27 Month 22
Final Building Delivered Jul-27 Month 22

Escalations & Growth Rates

Hard Cost Escalations 3.00%
Inflate From Model Start
Expense Inflation Rates 3.00%
Growth Timing (Month) Calendar 1

Month 1 3.00%
Month 13 3.00%
Month 25 3.00%
Month 37 3.00%
Month 49 3.00%

Leaseup Assumptions

Preleasing 14 Units 30.0%
Absorption Period 3 Months 15 Units/Month 47.6%
Leaseup Concessions Upfront 1.0 Month(s)
Loss to Lease 1.00%
Stabilization Threshold 95%
Stabilization Date Month 25 Oct-27

In-Place Income (PreDev)

Income Start Month 22
Income End Month 22
Annual Net Operating Income Manual Input $0

Retail Income Assumptions

Commencement Month 28
Retail Income (Net) 2,583 SF $15.00/SF $38,745
Leasing Costs $0.00/SFLC  $100.00/SF TI

Exit Assumptions

CONFIDENTIAL

Capitalization™ $ Amount Per Unit % of Sources % Equity
Construction Loan $9,250,000 $205,556 57%
Acquisition-Construct Loan $0 $0 0%
Limited Partner / HNEF I $5,900,000 $131,111 36% 85%
General Partner:
Capital Invested $819,156 $18,203 5% 12%
Land Value Appreciation $250,000 $5,556 2% 4%
Total General Partner $1,069,156 $23,759 7% 15%
Total Capitalization w Land Mark-u ~ $16,219,156 $360,426 100% 100%
*Bridge Loan -$2.896,000
LTC 57.0%
Index 30-Day SOFR
Index Source Fwd Curve
Index Rate FHLB 5-year rate - as of 10/7/25 3.91%
Floor 0.00%
Spread 3.00%
Rate 6.91%
Rate Floor 0.00%
Construction Rate 6.91%

Permanent Loan

Loan Amount

O 4K4 /]
, 1O,

LTV 60.5%
Index 10-Yr Treasury
Index Source Fwd Curve
Index Rate 0.00%
10-Year Treasury FHLB 5-year rate--SOFR curve as proxy 3.91%
Spread 2.50%
Rate 6.41%
Amortization years 30.00
month
Refinancing at Stabilization 1/31/2028 28

<
<

Component Trended EGR Expenses NOI Date Exit Date Selling Fees Exit Cap Amount Per SF/Unit
Retail $50,553 $0 $50,553 Oct-34 Month 108 1.50% 6.00% $842,557 $326 /SF
Multifamily $1,510,016 ($386,359) $1,123,658 Oct-34 Month 108 1.50% 6.00% $18,727,629 $416,170 /Unit

Total $1,560,570 ($386,359) $1,174,211  Oct-34 Month 108 1.50% 6.00% $19,570,186




193-197 Union Street

Unit Mix & Rents

DRAFT
Total Units Market Units Affordable Units (10% less than Market)

UNIT MIX NRSF RENT PER MONTH UNIT MIX NRSF RENT PER MONTH UNIT MIX NRSF RENT PER MONTH
Unit Total Per/SF # % of Mkt Unit Total Gross Per/SF # % of Affd Unit Total Gross Per/SF

Studio S4A 1 5 11% 487 2,435 $1,756 $3.61 4 11% 487 1,948 $1,792 $3.68 1 11% 487 487 $1,613 $3.31

5 5 11% | 487 | 2,435 | $1,756 | $3.61 4 11% | 487 | 1,948 | $1,792 | $3.68 1 11% | 487 | 487 | $1,613 I $3.31

$1,792 per bed

[y

One Bed Jr. Al 1 6 13% 530 3,180 $1,866 $3.52 5 14% 530 2,650 $1,897 $3.58 11% 530 530 $1,708 $3.22
One Bed A5 1 14 31% 568 7,952 $1,990 $3.50 11 31% 568 6,248 $2,033 $3.58 3 33% 568 1,704 $1,830 $3.22

20 20 44% | 557 | 11,132 | $1,953 | $3.51 16 44% | 556 | 8,898 | $1,991 | $3.58 4 44% | 559 | 2,234 | $1,799 I $3.22

$1,991 per bed

Two Bed / Two Bath B6 2 20 44% 846 16915 $2,536 $3.00 16 44% 846 13,532 $2,588  $3.06 4 44% 846 3,383 $2,329  $2.75
40 20 44% [ 846 | 16915 [ $2536 | $3.00 16 44% [ 846 ] 13532 [ _$2588 | $3.06 4 44% [ 846 | 3383 [ $2329 | $275
% of Total $1,294 per bed % of Total
TOTALS 65 45  100% 677 30,482 $2,190 $3.23 || 36 80% 677 24,378 $2234 3330 || 9 20.0% 678 6,104 $2,014  $2.97 |
Gross SF 42,266
Amenity SF incl. above
Retail SF 2,583
Resi Efficiency 77%




193-197 Union Street

OND CHRCT

Operating Budget CONFIDENTIAL
30,482 NRSF 45 Units
Category Amount $/nrsf $/unit
General & Administrative
Total General & Administrative $15,390 $1 $342
Repairs & Maintenance
Total Repairs & Maintenance $52,290 $2 $1,162
Marketing
Total Marketing $19,350 $1 $430
Utilities
Total Utilities $42,390 $1 $942
Payroll
Community Manager 0.5 65,362 2 1,452
Assistant Community Manager 0.0 0 0 0
Leasing Professional 0.0 0 0 0
Service Supervisor 0.0 0 0 0
Assistant Service Supervisor 0.0 0 0 0
Service Technician 0.3 21,080 1 468
Total Payroll $74,835 $2 $1,663
Insurance $777/Unit 34,965 1 777
Ad Valorem Taxes 100% abatement Y1-2 $0.00 0 0 0
Management Fee 3.00% 34,575 1 768
|TOTAL OPERATING EXPENSES $273,795 $9 $6,084|
Replacement Reserve $360/Unit 16,200 1 360
Asset Management Fee 2.00% 22,471 1 499
|OPERATING CASH FLOW $38,6/1 %1 $859|

Per Square foot based on net rentable square footage.



CERTIFICATE OF VOTE OF CORPORATION AUTHORIZING
EXECUTION OF CORPORATE AGREEMENTS

At a meeting of the Board of Directors of Union Street Member LLC (organization) duly called and
held onNovember 11, 2025 , 20 at which a quorum was present and acting throughout, the following vote was
duly adopted.

VOTED: That Lau ren JeZIGnICkI (person), the Manager (title) of the corporation, be and

hereby is authorized to affix the Corporate Seal, sign and deliver in the name and on behalf of the corporation, contract
documents with the City of New Bedford, the above mentioned documents to include but not be limited to Bids,
Proposals, Deeds, Purchase and Sales Agreements, Agreements, Contracts, Leases, Licenses, Releases and
Indemnifications; and also to seal and execute, as above, surety company bonds to secure bids and proposals and the
performance of said contract and payment for labor and materials, all in such form and on such terms and conditions as
he/she, by the execution thereof, shall deem proper.

A TRUE COPY, ATTEST:

Lauren Jezienicki

Name (printed)

M/ (Affix Corporate Seal)

Signatru re LS

Manager 11/11/25

Title Date

TAX COMPLIANCE CERTIFICATION

Pursuant to Chapter 62C of the Massachusetts General Laws, Section 49A(b), |, the undersigned, authorized signatory for
the below named contractor, do hereby certify under the pains and penalties of perjury that said contractor has
complied with all laws of the Commonwealth of Massachusetts relating to taxes, reporting of employees and

contractors, and withholding and remitting child support.

M/ Lauren Jezienicki

)

Signature Print Name
Union Street Member LLC 39-3009627
Organization name Federal Tax ID #

11/11/25

Date

Community Preservation Act Project Application FY26 10



CITY OF NEW BEDFORD

JONATHAN F. MITCHELL, MAYOR

September 9, 2024

Laurzn lezlenickl

Orye Circle Holdings LLC
337 Washington Street
Boston, MA 02481

RE: AMERICAN RESCUE PLAN ACT FUNDING FOR 193-197 UMION STREET PROJECT

Dear s, lezienicki:

| am pleased to intorm you that the 193-197 Union Street Project has been conditionally approved through
the ARPA-funded Housing Expansion Initiative for up to $1,000,000 for eligible project costs, subject to
your campliance with the funding’s terms and conditions and the execution of a Grant or Loan Agreement,

These terms and conditions are partly et out by the dmernicen Rescus Plan Act [ARPA) and the Coronavirus
State and Local Fiscal Recovery Funds (SLFRF) rules and regulations, including but not limited to, the
Department of the Tredsury's SLERF Final Rule and 2 C.F.R. 200. Importanthy, as a subrecipient of ARPA
funds, One Circle Holdings must com ply with federal procurement regulations and maintain a conflict-of-
interest policy consistent with state and federal rules. The terms and canditions are also contained |n the
Agreement between yvour arganization and the City, which will govern the use and disbursement of the
funds,

If the funding is provided as a grant, prier to Agreement execution, One Clircle Holdings LLE miust complote
o subrecipiont risk assessmant, Following submission of the subrecipient sk assessment, a subrecipient
intake meeting must be schedued, At this meeting, the resulis of the subrecipient risk assessment, and
federal regulations governing =thics, adminlstrative reguirements, and use of ARPA funds will be
reviewed. All communication with the City regarding the specifics of your ARPA project should be sent to
lennifer Maxwell {fennifer.maxwel @new-bedford-ma.gov),

Congratulations | We look forward to the positive contribution your project will make to the city.

CiTy HarL » 1233 WILLIAM STREET * NEW BEQFORD, MA Q02740 « TEL! [S08) 978-1410 « Fax: (508) 991-5189




Commonwealth of Massachusetts

EXECUTIVE OFFICE OF HOUSING AND
LIVABLE COMMUNITIES

MauraT. Healey, Governor 49 Kimberley Driscoll, Lieutenant Governor 4 Edward M. Augustus Jr., Secretary

February 26, 2025

Lauren Jezienicki
One Circle Holdings
12 Glen Road
Wellesley, MA 02481

Re:  Housing Development I ncentive Program
Conditional Award Increase
193-197 Union, 193-197 Union Street, New Bedford

Dear Ms. Jezienicki,

We have received your request for additional funding from the Executive Office Housing and Livable
Communities (EOHLC) for the 193-197 Union Street project in New Bedford. We understand that due to
the inability to utilize workforce housing funds as was anticipated in your original HDIP application, an
additional $700,000 in gap funding is needed. We appreciate your ability to raise additional funds and
make budget cuts to limit the gap funding request from EOHLC.

With this letter, | am confirming that EOHLC will conditionally provide an additional $700,000 in
Housing Development Incentive Program (HDIP) credits to 193-197 Union Street. The total amount of
the HDIP credits awarded to the project will be $3,200,000.

Asthe project approaches construction closing, please provide an updated proformathat includes following
items:

1. Anticipated rents with supporting market comparisons

2. Anticipated permanent loan that maximizes LTV and satisfies lenders underwriting requirements
3. Updated sources and uses and operating budget with 10-year cash flow projection

4. List and description of any significant additions to the budget (e.g. FF& E, materials upgrade, etc)

All other terms and conditions specified in the conditional reservation letters dated January 6, 2025, are still
applicable to the project. EOHLC also reserves the right to reevaluate the amount of the HDIP award at
permanent closing.

Sincerely,

_ ,,/4:_.//;2 , /”,/-;%:Z-z ._f’/f.\_, /
e s = -

Edward M. Augustus, Jr.
Secretary

100 Cambridge Street, Suite 300
Boston, Massachusetts 02114
617.573.1100
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seprermber 25+, FOKS

Uaiyn doreen Member, LLC
Ladran besienicki

Cravid Wainstock

CAQ e Circle Holdings, LLG
317 Washington Srrgel

PO Box 21345

Wiellaclmyr, Mo 0243 )

EE: Consiruction to Pennanent Financing of property at 193 - 197 Union Strest Jew Bedford, MA

[war Lauren and Dave,

In response to the requast from Umon Steget, Member, LLC (Borrawer) For real estate flnanclag of
dp 1o 39,500,000 (the “Loan™) respectively and based an information youw, or any af you* advisars or
repraseniarlvas have provided o wg, we are pleased tp provide this Loan Commitment an behalf of
Coasral ! Credit Union, ithe Lenget’d on real estate located at 193 - 197 Union Streel b aw Bedfgrd,
LU

Thiz Commitment Letwer |5 inended to sal Terth a surnimary of the pamary terms and “andibjons
upen which the Lender is commired 1w making the contemplated Luan to the Bprrower.  The
cqmplets terms and conditions celating to the Loan conteimplated by this Losn Comymitwent will be
sat forth in the loan documents that will bo prepared by the Lencle's legal corunsel and anegt e
acceptable fn thg Lendar inits sole dlscretisn

The Barrawers' acceprance herenf shall conshruze an agreemant by the Boatrewer to perform and
catisty all the terms and conditinns of this Commitment |efter and aneer the Loan desarlhed Berain
with the Lender. In the evenk this Commitmant Letter |5 not accepted and tinely received by the
Lengler, thiz Loan Commmrmenl thalt terminate and be null and void, the lender skall hawe na
kurther obllgatlons hereundzr, and the Borrower shall pay the balance of legal fens ard any athar
£osts or axpanses Incuitad by the Lender, i any, that exist at that e,

Mease acknowledge ywour acteptance of and agreement with 1hess rermz and condition: by signing
and relurning this Commaament Letier tg ny attenticn by the and of Buslness day an September
Ic=, 2025

Sindarehy vours

Cn T A e
(e Tt e
Athony & Borelhe
ke Wice Presidenr. Crunmarcial Banking (fficer. Duly Aathornizad




calculated, Accordingly, if for any reason Lencer may Le fonnd liable
for Talling to make the Loan hereuncler, the sole remedies of the
Borrowwmr and Guaraniors on accound thereol shall be to recovey
lequldated damayes on aucownl of auch breach, competed as
hereinafter prowded.  Liguidated damages ta which e Barfower aml
Luarantors thall be entisled o be lindated m & rewwrn of the Logn
Commitment Fog, oF juch a Fee was paid by the Borrower 10 the Lender.
In e event thall the Lendor bz habfe o ary Borrower and Cuarantors
for fonsequential damages, regardless of the natare of a breach by
Lender of the obligatiang of Lender herzunder,

Agread and accepted with the Inwent te be legally bound.

IoAwar

U%ilﬂemhen (TE

Autherized Signatory

—_————————ee— v rEEEEE =

It=:

LUArantors;

Lauren Jazianicki
By e eemnmmme

s, Suthorized Signatory

.. AN

Lauren Jazkarichi
Ry _ ..

Cravid Wemnsiock

i e T TP

By e

114525

Qate

11525

-D-H b

11/0%5/2025

Cake
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HEALTRY NEIGABORHOODS EQUITY FUND [1 LIMITED PARTNE RSHIP
/o MHIC HNEF 1l Mawages LLC
21 Cusdom Homse Strecd, 87 Fleor
Bosten, Massachuscets G211d

July 10, 20025
Hevised Coiofiar X3 25

Lawren Jeziemchi

One Citcle Haldings, LLC
PO Box 1349

357 Washiogton Streel
Wellesley Hills, MA 02431

Cavid Wemnstock

D Caprial LLEC

385 Mystic Sireel

Atlinglon, kLA 02474

Via email

Re: 193-197 Union Sweet, Mew Bediord (il “Projecr™}

Dear Ms. lenwnicki

L am pleased to inberm you that the Projecd snd the mvestiment in Union Street Membrer LLC

company (the “Company ") has been approved by the Massachusetts Housing Investment Corporation
{"MHIC™, which is the sole meonber of MHIC HMEF 11 Manager LLC, which is the general pavtner

of the Healthy Neighborhoods Equity Fund 1] Limited Partnership ithe “Fund™ The Fund kas

entered inte 4 conteact with MHIC 1o provide invesinvent and managerment services For the Fund We
e how prepared b coanplele our due diligence and prepare docwmenrs for ¢ fosing. Oinea we have
received a signed copy of this lelter, we can begw the process of clozing the investment. The terms

cutlined below are based upan the b formation that has been given to us by you.
The termis and canditions upon which we shall invest are as follows:

Equity lmvestment Amound and  The Fund's ¢apital conrribation for a 84, 9% share of the

Schodule: Company will be 55900000 (e “Capiial
Conribulion™), subject b change 2 outlined below
This alnount 15 based upon information provided by the
Sponsors as of the date of this leter. any material
chatge o 1he fmaneing structure, scops of the Propect,
developrnent budget, anbeoipated compledion or kagsup
scliedules coubd result in a change to the final amount.

The Fund will make i Capital Contmbalion in ooz 1)
installtevent on or about the dake of clozing. Should a
dilfetent capital contribuion schedule from the above

0] o0 (k HHEF - Fom Caniralraas Léofar dLLC T oemil



193147 Union Sirect
Qutpber 23, 2025
Fage I

MHIC may rerminate this commitment ar any tine by writlest nodice 1o the Sponsar in the
evenl that (ip any application, representation, stalcment, centificate, schadule ot report made o
furnished ta MHIC in conncetinn with thiz commitment shall prove o have Been [lie or misleading
In any matenial respece at the time made or fumished. (i) there iz any material change to the Project's
financing sichire, soope, or anticipated completion scheduls, which change is unoeeepliablbe Lo
MHIC. (ind} the Sponsor, the Managing Mennber or the Company shall become insolvent od shall
aspgily for or be the object of any procecdings or armngements wnder any law relaving o die
reorganizntion ot eeliel of debtors ov shall gibciwise suller a malenal adverse cliangs in financial
comdition, or (iv) the Sponsor shall fil 1o comply with sy condition or requicemen s forth in this
COILE .

I yow b tbee berms accepizble, please sign below and raum the omiginal W6 miy abteblisn
N Inter ehan Covober 28, 2025 By non returning this Letber by the date induealed, this proposal will
become oull and vodd. We look forward to working with you (o bring the Project suecesstully to
completion. IFyou bave any questions, please do mot hesitate ta ¢all me at §17-307-2457,

Sincerely,

HEALTHY NEIGHEORHOHINS FODITY FLMTXTI
LIMITED PARTNERSHIP. a Delaware livnled
parmership

By: MHIC HMEF |1 Manager LLC, i gencral
parner

By: Mussachusels Housmyg Invesiment
Corpotation, its sole mernber

A -
Ey: {—Mﬁ-_\.yfﬁi —
Carrie Epydson
Senior Invesirmenl Officer

(W11 .01 40 | IMEF - Fznm Cumememseeil Laitsr (ILLC Fao|
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w20 City of New Bedford
2o ff#ees|  Department of City Planning

' _-‘ 4 g&\ ‘%! 133 William Street - Room 303 - New Bedford, Massachusetts 02740
N Telephone: (508) 979.1488 - Facsimile: (508) 979.1576
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Setapgr oont

MAYOR
JONMITCHELL COMMUNITY PRESERVATION COMMITTEE

DIRECTOR OF CITY PLANNING
JENNIFER CARLONI

February 12, 2025

Lauren Jezienicki
One Circle Holdings, LLC
Via email

RE: 193-197 Union Street

Dear Ms. Jezienicki:

Congratulations! This letter is to inform your organization that the Community Preservation Committee (CPC) has
voted to recommend the above captioned project to the City Council for funding in the amount of $250,000.

Please note the awarding of CPA funds is subject to a City Council vote, with project conditions set forth by the
CPC. Your organization will be required to enter into a Grant Agreement with the City which will govern the use
and disbursement of the funds. For your project, the following terms and conditions will apply:

1. CPA funds are to be used for the creation of up to nine mixed income rental housing units for
households with an AMI no greater than 100% AMI.

2. The Grantee agrees to execute and record an Affordable Housing Restriction for this project.

3. No disbursement of funds may occur until the project has received all necessary permits and
approvals.

4 Other conditions as deemed necessary and defined within the Community Preservation Act
Grant Agreement.

These terms and conditions will be submitted as part of the funding recommendation to City Council. Please
confirm via email to Jessica.Bailey@NewBedford-ma.gov your acceptance of this award and the terms and
conditions no later than February 28, 2025. If you have any questions or do not wish to accept a term or
condition, please email or call Jessica Bailey at 508.979.1488 to discuss.

The CPC received twenty-six applications in the FY25 application cycle, seeking a total of $3.6 million in funding
for a variety of projects which would benefit the City. In deciding how to allocate funds through this competitive
application process, the CPC evaluated projects against the priorities established in the FY25 Community
Preservation Plan and took into consideration other relevant factors such as the amount of funding available, the
ability to fully or partially fund projects, and the distribution among the CPA categories.


mailto:Jessica.Bailey@NewBedford-ma.gov

The CPC will present the recommended projects at an upcoming meeting of the New Bedford City Council for
discussion and vote; we will inform you of the date of the meeting. City Council has the final authority to award
the CPC’s recommended funds from New Bedford’s Community Preservation Act Fund. The City Council can
approve a CPC-recommended project, approve the project at a reduced funding level, or reject the project
recommendation. Should the City Council vote to reduce recommended funding for or reject a recommended
project, the CPC will have an opportunity to respond and/or to adjust the scope or terms of the project prior to a
final decision by the City Council.

Should you have any questions, Jessica Bailey, Community Preservation Act Manager, is available to assist you.

Sincerely,

90““0}/.5&7'404»—

Janine da Silva
Chair



Commonwealth of Massachusetts
EXECUTIVE OFFICE OF HOUSING &
LIVABLE COMMUNITIES

MauraT. Healey, Governor 4 Kimberley Driscoll, Lieutenant Governor € Edward M. Augustus, Jr., Secretary

January 6, 2025

Lauren Jezienicki

One Circle Holdings, LLC
PO Box 81349

337 Washington Street
Wellesey Hills, MA 02481

RE: Housing Development Incentive Program
193-197 Union Street, New Bedford Conditional Award

Dear Ms. Jezienicki:

On behalf of the Healey-Driscoll Administration, | am pleased to announce the selection of 193-
197 Union Street, located in New Bedford, for aconditional award of Housing Development (HD)
Tax Credits. The Executive Office of Housing and Livable Communities (HLC) is setting aside
$2,500,000 of the HD Tax Credits authorized for calendar years 2025, 2026, and 2027. HLC
shortly will notify you as to which year of credit the project will receive, if all conditions of this
letter are met.

This conditional award is based upon HLC's determination that the project has met the
requirementsof M.G.L. ch.40V and theregulationsat 760 CMR 66.00 for preliminary certification
and a conditional award as well as satisfaction of the additional criteria for the award of HD Tax
Credits set forth in HLC's “Housing Development Incentive Program Implementation
Guidelines’.

This conditional award is issued pursuant to and in reliance upon information presented in the
application for a conditional award submitted during July/August 2024 and any supplemental
materials submitted in response to requests by HLC. If any of the information in the application
changes in a material fashion, HLC must be notified immediately, in writing. HLC reserves the
right to determine, in its sole and reasonabl e discretion, whether any change is material.

HLC reserves the right to reduce or withdraw this conditional award for any of the following
reasons:

1 Information presented in the application changes in amanner that is materia to the
award of HD Tax Credits;

2. The project is not completed as proposed in the application;

3. The qualified project expenditures do not support the amount of the conditional
award; or

100 Cambridge Street, Suite 300 - Boston, Massachusetts 02114 - 617.573.1100 - www.mass.gov



4, The project fails to meet the standards for final certification.

Applications for fina certification may be submitted at any time after (1) occupancy certificates
have been issued for the entire project, and (2) 80% of the market rate residential units have been
leased or sold to parties who will occupy them as their primary residence.

All HD projects will be submitted to review by HLC to monitor compliance with the requirements
of the Housing Devel opment Incentive Program.

| am pleased by your interest in using the HD tax credit to provide market rate housing in our
Gateway Cities. Welook forward to seeing the project move toward construction and completion.
Sincerely,

Edward M. Augustus, Jr.
Secretary

100 Cambridge Street, Suite 300 - Boston, Massachusetts 02114 - 617.573.1100 - www.mass.gov
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Fabruary 23, 2024

Gy of Mew Bedford

ALtn: Dapartrment of City Manping
132 ‘William Sra#t, Room 303
Maw Badford, WA 027 )

Ret  Applleation for Sie Plan & Special Pesmits / 193 =157 Unfon Strast, New Bediond, MA

To: Whon it BAay ConCernn,

We, the property ownar of 193.197 Unlon Street in Mew Badford, Massachusetts, are famikar
with the project proposal by Orie Clrele Hobdings, LLC to redevebop the property and allow the
applicant 1o apply For licensing and permitiing of the proposed project on our praperty, We
ritarid to s=N the property to the apgilcant upon suecesshul icensing and permitting and other
dosing conditions

Ssimcarely,

7
|T}H’_"—J

|
Ta artﬁ::-rjﬁ
Exeoutive Wice Prasidant, Raal Estate

CC: Fobrery Jenkins, S¥F Real Estate Deayelopreenl, Massfevelopment
S1ewve Senna, VP Real Estate Development, MassDevelopnenl

Cammamwealth of Massadhusatis County of _F--;J i'lri.‘[‘“?L

On this iﬁ of February, 2024, before me, the undersigned notary public, perscnally

appeared Jg gk E,.iﬂ hame of document signer) proved to me through satisfactory eviders
of identification to be the person who signed the preceding document in my presence, and who
sware or affinmed to ma that the cantents of the dotument are truthful and acourate to the besy
of their knpwladge and belicf,

ctorla B Celarzianng
NOTARY PUBLIC

Commbarraih o Wotary Public Signatwre
, ki Enpbrad / r
ICmrum et i
Hv' 117 0N 1% -

o Lo/,
Vs



LAND DISPOSITION AGREEMENT

THIS LAND DISPOSITION AGREEMENT (this “Agreement”) is entered into as of
December 12 , 2022 (the “Effective Date”) by and between Massachusetts Development
Finance Agency, a Massachusetts body politic and corporate established and existing under
Chapter 23G of the Massachusetts General Laws, having an address of 99 High Street, 11%
Floor, Boston, Massachusetts, 02110 (the “Seller”, “Licensor” or “Agency’), and One Circle
Holdings LLC, a Delaware limited liability company, having an address of 12 Glen Road,
Wellesley, Massachusetts 02481, or its nominee (the “Buyer” or “Licensee™).

In consideration of the mutual promises hereinafter set forth and for other good and
valuable consideration, the receipt and sufficiency of which are hereby acknowledged, the parties
hereto agree as follows:

ARTICLE 1

Purchase and Sale

Section 1.1. Agreement to Sell and Purchase. Subject to the terms and provisions hereof,
Seller agrees to sell to Buyer, and Buyer agrees to purchase and accept from Seller, the following
real property (the “Property” or “Premises™):

(a) All the certain land (vacant parcel) consisting of approximately 9,805
square feet located at 193-197 Union Street, New Bedford, MA 02740 (the “Premises’), a drawing
of which is attached hereto as Exhibit A, together with all privileges, rights, easements and
appurtenances belonging to such land and all right, title and interest (if any) of Seller in and to any
streets, alleys, passages or other rights-of-way or appurtenances included in, adjacent to or used in
connection with such land.

(b) All of Seller’s right, title and interest in all licenses, permits and approvals
(“Permits™) relating to the Property to the extent that Seller may legally transfer the same.

Section 1.2. Redevelopment/Use/Activation. Buyer intends to redevelop the Premises into
approximately 43 units of housing and approximately 2,500 square feet of ground floor retail
generally consistent with the proposal submitted by Buyer on December 3, 2021 and shall use
commercially reasonable efforts to obtain permits and approvals for such as soon as practicable
after the expiration of the Due Diligence Period (defined below). The Buyer will begin
temporary outdoor seasonally appropriate activation efforts on the Property no later than two (2)
months after expiration of the Due Diligence Period. Such activation efforts may include, but
are not limited to, design, engineering, permitting, grading, paving, landscaping, furnishing and
lighting. All activation costs, including maintenance of the Premises during Activation Period
(defined below) on days when events are held (“Activation Event Day”), shall be paid by Buyer,
although Buyer shall not be responsible for day-to-day maintenance including snow removal or
regular up-keep of the Premises outside of the Activation Event Days. Buyer shall be
responsible for all permitting and approvals required for Activation Event Days, as well as the




cost for such permitting and approvals. On Activation Event Days, Buyer shall return the Site to
its previous condition as improved in accordance with the outline provided in Exhibit B and
shall provide Seller with photographs of the Site prior to, and at completion of, the activation
event for Seller’s review and approval. In the event Buyer fails to properly return Site to its
previous condition as improved in accordance with the outline provided in Exhibit B, Seller has
the right to undertake such work with Buyer responsible for Seller’s full costs plus a 5%
management fee. Seller agrees to share the invoices of such work with Buyer and Buyer shall
have the right to review such invoices and ensure that the work and costs are reasonable and
appropriate for the work completed.

Proposal for activation is included in Exhibit B. If possible, Buyer agrees to maintain
the existing mural at the Property during the Activation Period. Prior to construction, Seller
agrees to relocate the mural and Buyer will use reasonable efforts to cooperate with Seller on the
relocation at no cost to Buyer. Buyer shall be responsible for compliance with legal requirements
regarding the mural including Mass. Gen. Laws c. 231 sec. 858, if applicable.

Section 1.3. Closing. Closing will take place (i) thirty (30) days from the issuance of final
and unappealable applicable permits and project financing closing, but in no event later than (ii)
eighteen (18) months from the expiration of the Due Diligence Period (each of (i) and (ii), a
“Closing Date” when the respective conditions are met). In either case, Buyer shall have one
option to extend the Closing Date for thirty (30) additional days by making an additional non-
refundable but applicable deposit of Two Thousand Five Hundred Dollars ($2,500.00) prior to the
initial Closing Date.

ARTICLE 2

Purchase Price: Deposit

Section 2.1. Purchase Price. The Purchase Price for the Property is Fifty Thousand
Dollars ($50,000.00). Subject to the adjustments and apportionments as hereinafter set forth, the
Purchase Price shall be paid on the Closing Date pursuant to section 2.2(b).

Section 2.2. Deposit. Upon execution of this Agreement, Buyer shall deposit Ten
Thousand Dollars ($10,000.00) (the “Deposit) with Commonwealth Land Title Insurance
Company (the “Title Company™) to secure Buyer’s obligation to return the Premises to
substantially the condition it was in immediately preceding any damaged caused by Buyer (the
“Initial Condition™). For the sake of clarity, Buyer’s activation activities shall not be considered
to be damage to the Property and will not be required to be restored or undone. If prior to the
expiration of the Inspection Period (as defined below), the Buyer decides not to go forward with
the purchase of the Premises, the Deposit will be refunded to Buyer minus any costs incurred by
Seller associated with repairing damage to the Property caused by Buyer if Buyer has not done so.
Notwithstanding anything in this Agreement to the contrary, the Buyer’s right to receive the
Deposit as may be provided for hereunder shall at all times be subject to Buyer’s obligations under
this Agreement including, without limitation, Buyer’s obligations to restore the Premises and
deliver to the Agency all final reports, studies, and surveys relating to the physical condition of the
Premises, prepared for the Buyer in connection with the transaction contemplated herein.

4890-8226-6925, v. 2



(b) The balance of the Purchase Price, as adjusted hereunder, shall be paid by the
Buyer to the Agency at the Time of Closing by certified or bank check or checks drawn upon a
Boston clearinghouse bank, made payable to the Agency, or to such other payee as the Agency
may designate, without endorsement, or by federal wire transfer of immediately available federal
funds in accordance with the Agency’s instructions.

ARTICLE 3

Right of Entry — License - Insurance

3.1 The Seller (also the “Licensor” for purposes of this article), hereby grants a
nonexclusive right of entry and license to the Buyer, its contractors, agents, invitees, and
employees (collectively referred to herein as the “Licensee™) to use the Premises (also referred to
as the “Licensed Premises™ during the Inspection Period (defined below) for the sole purposes set
forth herein and for the implementation and completion of Buyer’s due diligence and activation
activities (the “Licensed Activities”) subject to the terms and conditions set forth herein, and for
no other purposes.

3.2 The rights granted in this Agreement may not be assigned by the Licensee except
to vendors, contractors, subcontractors and agents working on behalf of the Licensee.

33 (a) The right of entry and use of the Licensed Premises by the Licensee hereunder
shall be exercised beginning as of the date first above-written and such rights shall terminate on
the Closing Date or any expiration of this Agreement without a closing occurring hereunder (the
90-day period following the Effective Date being referred to herein as the “Inspection Period” or
“Due Diligence Period”). The parties acknowledge and confirm that neither this Agreement nor
the license granted hereunder shall be construed to create or vest in the Licensee any easement,
estate or other legal interest in the Licensed Premises but only the limited right to use and be
present on the Licensed Premises in compliance with the terms herein described. (b) If the
inspection of the Licensed Premises is satisfactory, the Licensee shall advise the Licensor and
extend the right of entry and use through the Closing Date (this period of time between the passing
of inspection and the Closing Date during seasonally appropriate months --being the Activation
Period) during which the Licensee shall activate the Licensed Premises as described above.
Outside of the Activation Period when Buyer does not intend to hold Activation Event Days
(estimated to be November through March), Buyer acknowledges that access to the Site may be
limited by snow or other seasonal obstacles and Seller is not obligated to clear the Site beyond the
legal requirements established by the City of New Bedford.

34  The Licensee shall submit to the Licensor for the Licensor’s approval, a plan
showing the location of all invasive activities proposed on the site and a description and schedule
of such activities to be conducted under this Agreement prior to the exercise of its rights hereunder
(a single plan and schedule may be submitted for all items or may be submitted for each task
separately). Licensee shall provide Licensor with reasonable prior notice (at least 72 hours) to
Jennifer Cohen at jcohen@massdevelopment.com before undertaking any Licensed Activities on
the Licensed Premises. The Licensed Premises and the activities undertaken thereon by the
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Licensee shall be subject to inspection by representatives of the Licensor at any time, and from
time to time, without prior notice and subject to appropriate safety measures.

3.5 The Licensor agrees to make available to the Licensee for copying information in
its possession or custody or control to the extent reasonably accessible and available, which relates
to the Licensed Premises, including, but not limited to, the following: (i) a description of the
Licensed Premises, including boundary lines and a plan; (i1) historical information as to the prior
uses of the Licensed Premises; (iii) identification of the location of utilities, underground tanks
and other structures, and the routing thereof at the Licensed Premises, including available utility
plans of the Licensed Premises; (iv) a description of activities that were conducted at the Licensed
Premises at any time by the Licensor or by any person or entity which would be pertinent to the
environmental site investigation work to be conducted by the Licensee; and (v) identification, by
name, quantity, location, and date, of any releases or handling of hazardous waste, substances or
materials at the Licensed Premises known to the Licensor. The Licensor makes no representations,
either express or implied, as to the truth, accuracy or completeness of any such documents or
information, which are being provided by the Licensor for the sole use and benefit of the Licensee
and may not be relied upon or provided to any third party without the prior written consent of the
Licensor. Licensor also shall complete and deliver to Licensee within five (5) Business Days after
the Effective Date a questionnaire provided by Licensee’s environmental engineer detailing the
past and current uses of the Premises. To the extent permitted by law, the Licensee shall defend,
indemnify and hold Licensor, its agents, subcontractors and employees harmless from and against
any and all claims, defense costs, including outside attorney’s fees, damages and other liabilities
arising out of the dissemination by the Licensee or its agents of any information, test results or
reports generated or provided by the Licensor or its agents to third parties, other than Licensee’s
officer, agents, employees, directors, partners, joint venturers, consultants, counsel, Lenders and
investors, except as expressly provided for herein, material that is already in the public domain, or
as required by law, and in any case, meaning Licensor’s actual (as opposed to consequential,
special or punitive) damages.

3.6  Licensee acknowledges and agrees that the Licensee’s entrance upon and use of the
Licensed Premises shall be at Licensee’s sole risk. The Licensee further acknowledges and agrees
that the Licensor shall have no responsibility for or liability to Licensee for any accident, injury,
loss or damage arising out of, or in connection with, Licensee’s entering or use of the Licensed
Premises from and after the date on which Licensee first enters the Licensed Premises unless
caused by the gross negligence or willful misconduct of Licensor or its agents, subcontractors or
employees.

Terms, Costs and Restoration

3.7 The Licensed Activities shall comply strictly with the provisions of Article 3. The
Licensee shall be solely responsible for all costs and expenses associated with the exercise of the
rights granted hereunder, including any costs associated with obtaining any permits, licenses or

similar approvals necessary to undertake and/or complete the Licensed Activities.

3.8  In no event shall the Licensee perform any subsurface investigations or invasive
testing of the Licensed Premises involving ground penetration or disturbance of any kind, or install
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any groundwater monitoring wells on the Licensed Premises, without the Licensor’s prior written
approval, which approval may be withheld by Licensor for any reason or for no reason, at
Licensor’s sole and absolute discretion. This Agreement does not constitute such approval.
Nonetheless, Licensor hereby approves of the work listed in Exhibit A attached hereto. Licensee
shall not interfere with any easements existing on the Licensed Premises as of the expiration of the
Inspection Period. Following the completion of Licensee’s Licensed Activities, the Licensee shall
remove all materials, groundwater monitoring wells, equipment and machinery and other items
brought on to the Licensed Premises by the Licensee and shall restore the Licensed Premises to
substantially the same condition they were in immediately prior to the exercise by the Licensee of
the rights granted hereunder.

3.9  The Licensee shall deliver or cause to be delivered to Jennifer Cohen of the
Licensor, copies of all final reports, studies, surveys, laboratory results and plans generated by
third parties for Buyer as a result of Licensed Activities within five (5) business days of
completion, without representation or warranty of any kind. Licensee shall use reasonable efforts
to obtain from its consultants their agreement to allow Licensor to rely on such reports, studies,
surveys, laboratory results and plans.

3.10 All investigation derived materials, including (if Licensor grants Licensee
permission to perform subsurface investigations or invasive testing of the Licensed Premises)
samples, cuttings and any materials that may contain Hazardous Materials (as defined below), that
result from the investigation work at the Premises shall become the property and responsibility of
the Licensee, and shall be managed, transported and disposed of in compliance with applicable
law. At no time will Licensor assume or retain any responsibility or liability for the disposal of
such materials and the removal of such materials from the Premises will remain the sole obligation
of the Licensee, except to the extent that any liability arising out of the disposal or removal of such
materials is the result of the negligence, willful misconduct or breach of contract of the Licensor
or its agents.

3.11 All work to be performed by Licensee and its contractors and subcontractors shall
be in accordance with all legal requirements and the generally applicable standards and procedures
of MassDevelopment to be reviewed and approved by Licensee when provided by Licensor.!

3.12 If'the Licensee fails to comply with its obligations hereunder, it shall be deemed to
be a default hereunder. In the event of a default, Licensor shall provide written notice thereof to
Licensee. Licensee shall have ten (10) business days to cure any such default. Licensee may
request from Licensor additional time to cure the default but only in the event that curing such
default within ten (10) business days is not practicable. Consent for such additional time shall not
be unreasonably withheld by Licensor. In the event that Licensee fails to cure a default within the
applicable cure period, Licensor shall be entitled to: (i) immediately suspend Licensee’s work
within the Licensed Premises, (ii) terminate this License, and (iii) retain the Deposit, which amount
shall become the property of the Licensor and may be used by the Licensor for any and all costs
or expenses related to damages and/or the restoration of the Licensed Premises and/or any other
property that has been disturbed or otherwise damaged as a result of the Licensee’s activities;

! Standards and procedures relate to the specific work being performed. Upon review of a work plan from Licensee,
MassDevelopment will timely provide Licensee with applicable standards and procedures.

4890-8226-6925, v. 2



which shall be Licensor’s sole remedy. Notwithstanding the foregoing, in the event that any such
failure of Licensee to comply with its obligations hereunder (i) endangers the public safety and
welfare, or (i) otherwise poses a public risk, hazard or nuisance, in the reasonable discretion of
Licensor, Licensor shall be entitled to immediately suspend Licensee’s work within the Licensed
Premises.

If the Licensee complies with its obligations hereunder, then the Deposit (or any portion
thereof remaining after any appropriate deductions as may be permitted above are made by the
Licensor pursuant to the terms of this Agreement) shall be (i) returned to the Licensee within thirty
(30) days after the expiration or termination of this Agreement, or (ii) applied to the purchase price
of the Premises, as may be directed by the Licensee.

Insurance and Indemnification

3.13  Prior to exercising any rights hereunder and entering the Licensed Premises,
Licensee shall provide the Licensor with copies of such insurance policies and endorsements
thereto as may be required by the Licensor, and shall ensure that it and each entity performing
activities on the Licensed Premises is adequately covered by policies of insurance that satisfy the
following requirements:

(1) Commercial general liability, having per occurrence limits of at least
$2,000,000 for bodily injury and property damage; $2,000,000 for personal and advertising
injury; fire damage limit of $2,000,000 and medical expense limit of $5,000; and an
aggregate limit of $4,000,000;

(11) Automobile liability coverage covering owned, non-owned and hired
vehicles with a combined single limit of $1,000,000 per person;

(ii1))  Workers® compensation for all its employees, as required by statute;
Employers Liability having a limit of not less than $500,000 each accident, $500,000
disease, each employee and $500,000 disease policy limit; and

(iv)

(v) Contractors of Licensee involved in any type of subsurface or invasive
environmental work shall carry Contractor’s Pollution Liability insurance of at least
$1,000,000 per claim, $2,000,000 aggregate.

The Licensee shall cause the Licensor to be named as an additional insured on such policies
(except for workers’® compensation), and such endorsement shall read “Massachusetts
Development Finance Agency and its successors and assigns as their interests may appear”. The
Licensee will provide thirty (30) days’ prior notice to the Licensor of any material change in its
applicable insurance policies or coverage that occur during the term of this Agreement. Insurance
policies shall be written by an insurance company with an AM Best’s rating of at least “A” and
which is acceptable to Licensor.

3.14  To the extent permitted by law, the Licensee shall defend, indemnify and hold the
Licensor, its agents, subcontractors and employees harmless from and against any and all claims,
defense costs, including outside attorney’s fees, damages and other liabilities, including, but not
limited to, damage to property or bodily injury, arising out of (i) acts or omissions of the Licensee
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or its agents, employees or contractors in performing any the Licensed Activities pursuant to this
Agreement, or (ii) Licensee’s entry onto the Licensed Premises pursuant to the terms of this
Agreement, and in any case, meaning Licensor’s actual (as opposed to consequential, special or
punitive) damages. Notwithstanding the foregoing, Licensee shall not be liable hereunder for the
mere discovery of an existing condition.

Conduct

3.15 During the exercise of rights hereby granted, the Licensee shall at all times take
reasonable steps to conduct itself so as not to cause waste or damage to the Licensed Premises.
The Licensee shall observe and obey all applicable federal, state, and local laws, statutes,
ordinances, and regulations in the conduct of its activities hereunder, and shall observe and comply
with all licensing requirements provided by the Licensor herein or as a condition to any approval
required from Licensor hereunder.

3.16  Exceptin compliance with applicable law, Licensee shall not use, generate, produce
or permit to be brought into the Licensed Premises any Hazardous Materials or Contaminants of
Emerging Concern (as defined below), inflammable oils or fluids, or any explosive or other articles
deemed hazardous to person or property without Licensor’s prior express written and informed
consent (with respect to a given material or article); or do or permit to be done anything in or upon
the Licensed Premises or bring or keep anything therein, which shall not comply with all rules,
orders, regulations, or requirements of insurance companies providing coverage for the Licensed
Premises. For purposes of this Agreement, “Hazardous Materials” shall mean each and every
element, compound, chemical mixture, contaminant, pollutant, material, waste or other substance
which is defined, determined or identified as hazardous or toxic under any federal, state or local
laws, including, without limitation, any “oil,” “hazardous material,” “hazardous waste,”
“hazardous substance” or “chemical substance or mixture”, as the foregoing terms (in quotations)
are defined in any laws. For purposes of this Agreement, “Contaminants of Emerging Concern”
shall mean chemical compounds that are not or may not currently be regulated under
environmental law but have the potential to enter the environment and cause adverse ecological
and human health effects. Contaminants of Emerging Concern include, but are not limited to:
1,2,3-Trichloropropane (TCP), 1,4-Dioxane, 2,4,6-Trinitrotoluene (TNT), Dinitrotoluene (DNT),
Hexahydro-1,3,5-trinitro-1,3,5-triazine  (RDX), Nanomaterials, N-Nitroso-dimethylamine
(NDMA), Perchlorate, Perfluorooctane Sulfonate (PFOS) and Perfluorooctanoic Acid (PFOA) and
other Per- and polyfluoroalkyl substances (PFAS), Polybrominated biphenyls (PBBs),
Polybrominated diphenyl ethers (PBDESs), and Tungsten.

3.17 (a) The Licensee shall notify the Licensor promptly upon Licensee’s obtaining
knowledge of the violation of any law, statute, ordinance, regulation, or requirement, and upon the
discovery, release or threatened release of Hazardous Materials or Contaminants of Emerging
Concern, inflammable oils or fluids, or other articles deemed hazardous to person or property.
Licensee shall not report contamination or potential contamination reflected in such reports or
plans, or otherwise identified during activities licensed under this Agreement, to any government
agency (other than Licensor) unless Licensee reasonably determines that it has a legal obligation
to report such contamination to a government agency and has notified the Licensor of the potential
contamination prior to making such report.
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(b) The Licensor agrees that the discovery of unanticipated Hazardous
Materials may make it necessary for the Licensee to take immediate measures to protect health,
safety, and the environment. The Licensor authorizes the Licensee to take such reasonable
measures that in the Licensee’s engineers’/consultants’ professional judgment and in accordance
with applicable laws and regulations are necessary to preserve and protect the health and safety of
the environment or people at or near the Licensed Premises and are consistent with applicable law.

3.18 The Licensee shall be responsible for any spills or contamination caused by the
vehicles or other equipment of the Licensee or its agents, employees or contractors, and the
Licensee will be responsible for environmental conditions it or its agents create or exacerbate (to
the extent of exacerbation) at the Licensed Premises, provided however, simply identifying such
spills or contamination shall not be deemed to be exacerbation.

ARTICLE 4

Title Commitment

Section 4.1. Title. Buyer shall cause the Title Company to prepare and furnish, at Buyer’s
expense, a commitment for title insurance in the amount of the Purchase Price (the “Title
Commitment™) to Buyer and Seller, together with copies of all instruments referred to thereon as
exceptions to title.

Buyer shall have until the date that is fourteen (14) months after the Effective Date (the
“Title Objection Date™) to give Seller a written notice (the “Title Objection Notice™) that sets forth
in reasonable detail any objections that Buyer has to title or survey matters affecting the Property
including, without limitation, objections to the Permitted Encumbrances (the “Buyer Title
Objections™); provided, however, that Buyer shall have no right to object to (i) all matters, whether
or not of record, that arise out of the actions of Buyer or its agents, representatives or contractors
or (i) all matters that the Title Company is willing to insure over without additional premium or
indemnity and which, in the exercise of Buyer’s reasonable business judgment, do not have a
material adverse impact on the ownership, financability, marketability or value of the Property.

Seller shall have 10 (10) business days from its receipt of the Title Objection Notice
(“Seller’s Title Election Period™) to give Buyer notice as to whether Seller elects to use reasonable
efforts to cure the Buyer Title Objections by the Closing Date. If Seller fails to give Buyer written
notice of such election before the end of Seller’s Title Election Period, Seller shall be deemed to
have elected not to attempt to cure the Buyer Title Objections. If Seller elects or is deemed to have
elected not to attempt to cure any one or more of the Buyer Title Objections, such Buyer Title
Objections shall constitute Permitted Encumbrances and Buyer shall have ten (10) days to notify
Seller whether Buyer has determined to (a) take title to the Property subject to such matters or (b)
to terminate this Agreement in accordance with Section 5.1. If Seller elects to cure any one or
more of the Buyer Title Objections, Seller shall have until the Closing Date to complete such cure,
failing which Buyer shall have the option of either accepting the title as it then is or demanding a
refund of the Deposit, which shall immediately be returned to Buyer; thereupon, except for any
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surviving obligations, Buyer and Seller shall have no further obligations or liabilities under this
Agreement. Any mortgage or deed of trust granted or assumed by Seller and encumbering the
Property or any portion thereof will be satisfied by Seller on or prior to the Closing Date or, if not
so satisfied, shall be satisfied at the Closing out of the proceeds otherwise payable to Seller.
Notwithstanding the foregoing, Seller shall be obligated to cure any objected to title encumbrance
first arising on record after the date of Buyer’s title commitment received during the Investigation
Period and any monetary encumbrance.

Section 4.2. Permitted Encumbrances

If Buyer does not terminate this Agreement pursuant to Section 4.1, the following matters
shall be deemed accepted by Buyer and shall be referred to herein as “Permitted Encumbrances™:

(a) All matters disclosed in the existing title policy, survey and other title
materials, if any, delivered by Seller to Buyer and all matters disclosed in the
Title Commitment and to which the Buyer does not object or is deemed to have
accepted pursuant to Section 4.1;

(b) If Buyer fails to obtain the Title Commitment before the Closing Date, all

matters of public record as of the last day of the Due Diligence Period, other
than Seller’s mortgages, if any; and

(c) The provisions of any building, zoning, subdivision and similar laws
applicable to the Property.
ARTICLE 5

Inspection, Audit and Permitting

Section 5.1. Due Diligence Period. (a) The Buyer’s obligation to purchase the Premises
shall be contingent upon Buyer’s satisfaction with its review of due diligence matters including,
but not limited to, those listed below. It is understood and agreed that access to the Premises
during the Buyer’s due diligence review shall be governed by the Article 3. A default under
Article 3 beyond any applicable cure period shall be deemed to be a default under this
Agreement.

Section 5.2. Confidentiality. Buyer shall, and shall instruct its agents and contractors to,
hold all information concerning the Property and the Seller, excluding information that is available
to the general public from sources other than disclosure by Buyer or its agents in violation of this
Agreement (“Confidential Information™) and other than to Buyer’s agents, consultants,
contractors, lawyers and potential investors and lenders and as otherwise required in connection
with obtaining permits and approvals for activation or Licensed Activities and in connection with
obtaining the Permits, in confidence and shall not at any time disclose or permit the disclosure of
the Confidential Information to any other person or entity without Seller’s prior written consent.
Buyer further agrees to use the Confidential Information only for purposes of evaluating the
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Property in connection with its purchase thereof in accordance with the terms of this Agreement.
Notwithstanding the foregoing, (i) Buyer may disclose the Confidential Information to its legal
counsel, accountants, realtors, contractors, designers, surveyors, engineers, lenders and similar
third parties that need to review the Confidential Information or to conduct the Inspections in
connection with Buyer’s purchase of the Property in accordance with the terms of this Agreement,
and (ii) Buyer may disclose the Confidential Information to the extent that such disclosure is
required by law or court order, provided that Buyer first shall provide written notice thereof to
Seller. If this Agreement is terminated before the Closing, Buyer shall make every reasonable
effort to return or destroy any of the Confidential Information provided by Seller to Seller and
shall not retain copies thereof. Neither Seller nor Buyer shall make any public announcements
concerning the sale of the Property pursuant to this Agreement without first obtaining the prior
written consent of the other. At Seller’s request, Buyer shall provide Seller with complete copies
of all final third party engineering and environmental reports and any other reports or documents
obtained by Buyer in connection with the Property. The provisions of this paragraph shall survive
the termination of this Agreement.

Section 5.3 Reporting. In the event that Buyer’s due diligence reveals any condition of
the Property that in Buyer’s judgment requires disclosure to any governmental agency or authority,
Buyer shall immediately notify Seller thereof. In such event, Seller, and not Buyer or anyone
acting on Buyer’s behalf, shall make such disclosures as Seller deems appropriate unless
notification by Buyer’s licensed site professional (“LSP”) is required by 309 CMR §4.03.
Notwithstanding the foregoing, Buyer may disclose matters concerning the Property to a
governmental authority if, (a) in the written opinion of Buyer’s LSP or outside legal counsel, Buyer
is required by law to make such disclosure, and (b) Buyer gives Seller prior written notice of the
proposed disclosure, together with a copy of such opinion, except in the case of an Imminent
Hazard, as defined by 310 CMR §40.0321, wherein Buyer’s LSP determines that two hour
notification of the Department of Environmental Protection is required pursuant to applicable law
in which case Buyer shall be required to notify Seller, by telephone, prior to such disclosure.

Section 5.4 Permitting Contingency

It is a condition to Buyer’s obligation to purchase the Property that Buyer is able to obtain
all necessary final and unappealable permits and approvals (the “Permits”) from the City of New
Bedford and, as applicable, the Commonwealth of Massachusetts, subject to no conditions
unacceptable to Buyer for the construction of approximately 43 units of housing and approximately
2,500 square feet of ground floor retail generally in accordance with the attached Exhibit C. Seller
agrees that at no cost or expense to Seller, it shall use reasonable efforts to cooperate with Buyer
in Buyer’s efforts to obtain site plan approval and other required Permits by signing any necessary
applications that require Seller’s signature in order to be submitted properly. If Buyer is unable to
obtain the Permits prior to the Closing Date (as extended), Buyer shall be entitled to terminate this
Agreement by giving written notice thereof to Seller prior to the Closing Date (as extended) and
thereupon the Deposit promptly shall be returned to Buyer and, except for Buyer’s surviving
obligations to return the Premises to their Initial Condition and provide final third party reports to
the Seller, Seller and Buyer shall have no further obligations or liabilities to each other hereunder.
All Buyer’s costs and expenses with respect to the Premises in any way shall be solely for the
account of the Buyer.
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ARTICLE 6

Conditions Precedent, Condemnation

Section 6.1. Conditions Precedent Favoring Buyer. In addition to any other conditions
precedent in favor of Buyer as may be expressly set forth elsewhere in this Agreement, Buyer’s
obligations under this Agreement are subject to the timely fulfillment of the conditions set forth in
this Section 6.1 on or before the Closing Date, or such earlier date as is set forth below. Each
condition may be waived in whole or in part only by written notice of such waiver from Buyer to
Seller.

(a) Seller shall have performed and complied in all material respects with all of
the terms of this Agreement to be performed and complied with by Seller prior to or at the Closing.

(b) On the Closing Date, the representations of Seller set forth in Section 7.2
shall be true, complete and accurate in all material respects, subject to: (i) changes that are caused
by the acts or omissions of Buyer or its agents or affiliates; and (ii) condemnation which shall be
governed by Section 6.3.

(c) On the Closing Date, title to the Property shall be conveyed to Buyer subject
only to the Permitted Encumbrances.

Notwithstanding the foregoing, if the conditions set forth in this Section 6.1 or any other
condition of Closing shall not have been fulfilled on or before the Closing Date, Seller shall have
the right (in its sole discretion), exercisable by written notice to Buyer at or before the Closing
Date, to extend the Closing Date for up to thirty (30) days to provide additional time for the
fulfillment of such conditions.

Section 6.2. Conditions Precedent Favoring Seller. In addition to any other condition
precedent in favor of Seller as may be expressly set forth elsewhere in this Agreement, Seller’s
obligations under this Agreement are expressly subject to the timely fulfillment of the conditions
set forth in this Section 6.2 on or before the Closing Date, or such earlier date as is set for the
below. Each condition may be waived in whole or part only by written notice of such waiver from
Seller to Buyer.

(a) Buyer shall be ready, willing and able to pay the balance of the Purchase
Price hereunder.

(b) On the Closing Date, the representations of Buyer set forth in Section 7.1
shall be true, accurate and complete in all material respects.

Notwithstanding the foregoing, if the conditions set forth in this Section 6.2 or any
other condition of Closing shall not have been fulfilled on or before the Closing Date, Buyer shall
have the right (in its sole discretion), exercisable by written notice to Seller at or before the Closing
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Date, to extend the Closing Date for up to thirty (30) days to provide additional time for the
fulfillment of such conditions.

Section 6.3. Condemnation If prior to the Closing any proceeding shall be
commenced or consummated for the taking of all or any part of the Property pursuant to the
power of eminent domain or otherwise which would: (a) in Buyer’s reasonable judgment
materially affect or interfere with the Buyer’s access to or use and development of the Property;
or (b) make the Property non-conforming under applicable laws, the Buyer shall have the right,
exercisable by giving written notice to the Seller within ten (10) business days after receiving
written notice of such taking, to either: (i) terminate this Agreement; or (ii) accept the Property in
its then condition, without any abatement or reduction in the Purchase Price, and receive an
assignment of all of the Seller's rights to any claims and condemnation awards payable by reason
of such taking. If Buyer elects to proceed under clause (ii) above, the Seller shall not
compromise, settle or adjust any claims to such award without Buyer’s prior written consent,
which consent shall not be unreasonably withheld, conditioned, or delayed.

ARTICLE 7

Representations, Warranties and Covenants

Section 7.1. Buyer’s Representations. Buyer hereby represents, warrants, covenants,
and acknowledges to Seller as of the date hercof and as of the Closing as follows (“Buyer
Representations™):

(a) Buyer acknowledges that Buyer has been represented by counsel of its
choosing in the negotiation of this Purchase and Sale Agreement and that, prior to the end of the
Due Diligence Period, it will have a full and complete opportunity to conduct the Inspections
Buyer, in its absolute discretion, may deem appropriate. Buyer further acknowledges that, except
for Seller Representations, Buyer has not relied upon any statements, representations or warranties
by Seller or any agent of Seller;

(b) Buyer agrees that the Property shall be sold and that Buyer shall accept
possession of the Property on the Closing Date strictly on an “as is, where is, with all faults™ basis,
with no right of set-off or reduction in the Purchase Price, except as specifically set forth herein,
and that, except for the Seller Representations, such sale shall be without representation or
warranty of any kind, express or implied, including any warranty of uses or fitness for a particular
purpose, and Seller does hereby disclaim and renounce any such representation or warranty. Buyer
specifically acknowledges that, except for the Seller Representations, Buyer is not relying on any
representations or warranties of any kind whatsoever, express or implied, from Seller, or any
broker or other agents as to any matters concerning the Property including: (1) the condition or
safety of the Property soils and geology, lot size, or suitability of the Property for a particular
purpose; (2) the condition of title to the Property; (3) the legal or tax consequences of this
agreement or the transactions contemplated hereby; (4) the possible presence of Hazardous
Materials in, under or near the Property; and (5) the completeness or accuracy of any information
provided to Buyer by Seller or its agents. Buyer understands the legal significance of the foregoing
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provisions and acknowledges that they are a material inducement to Seller’s willingness to enter
into this Agreement;

(c) Buyer is a limited liability company duly formed, validly existing and in
good standing under the laws of the State of Delaware. This Agreement constitutes the valid and
legally binding obligation of Buyer, enforceable against Buyer in accordance with its terms;

(d) There are no actions, suits or proceedings pending or, to the knowledge of
Buyer, threatened, against or affecting Buyer which, if determined adversely to Buyer, would
adversely affect its ability to perform it obligations hereunder;

(e) Neither the execution, delivery or performance of this Agreement nor
compliance herewith conflicts or will conflict with or results or will result in a breach of or
constitutes or will constitute a default under (a) the charter documents or by-laws of Buyer, (b) to
the best of Buyer’s knowledge, any law or any order, writ, injunction or decree of any court or
governmental authority, or (c) any agreement or instrument to which Buyer is a party or by which
it is bound;

® Except for the Permits, no authorization, consent, approval of any
governmental authority (including courts) is required for the execution and delivery by Buyer of
this Agreement or the performance of its obligations hereunder;

(2) Buyer’s taxpayer identification number is 00-1548722; and

(h) Buyer is acting as a principal in this transaction.

Section 7.2. Seller’s Representations. Seller warrants and represents to Buyer as set
forth in (a) and (b) of this Section 7.2 (“Seller Representations™):

(a) Representations Concerning Seller

(1) Seller is a Massachusetts body politic and corporate established and
existing under Chapter 23G of the Massachusetts General Laws. This Agreement constitutes the
valid and legally binding obligation of Seller, enforceable against Seller in accordance with its
terms;

(1))  there are no actions, suits or proceedings pending or, to the
knowledge of Seller, threatened, against or affecting Seller which, if determined adversely to
Seller, would adversely affect its ability to perform its obligations hereunder;

(i)  Seller has full right, power and authority and is duly authorized to
enter into this Agreement to perform each of the covenants on its part to be performed hereunder
and to execute and deliver, and to perform its obligations under all documents required to be
executed and delivered by it pursuant to this Agreement;
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(iv)  Neither the execution, delivery or performance of this Agreement
nor compliance herewith conflicts or will conflict with or results or will result in a breach of or
constitutes or will constitute a default under (a) the charter or by-laws of Seller, (b) to the best of
Seller’s knowledge, any law or any order, writ, injunction or decree of any court or governmental
authority; or (c) any agreement or instrument to which Seller is a party or by which it is bound;

(v) No authorization, consent, or approval of any governmental
authority (including courts) is required for the execution and delivery by Seller of this Agreement

or the performance of its obligations hereunder; and

(vi)  Seller is not a “foreign person” as defined in Section 1445 of the
Code.

(b) Representations Concerning the Property

(1) Seller has received no written notice from any governmental
authorities: (1) that there currently is any pending condemnation or eminent domain proceeding
relating to the Property, or (2) that any such proceeding is currently contemplated;

(i1) Seller has not received any written notice from any governmental
agency requiring the correction of any condition with respect to the Property, or any part thereof,
by reason of a material violation of any applicable federal, state, county or municipal law, code,
rule or regulation, which has not been cured or waived;

(ii1))  There is no litigation pending, or to Seller’s knowledge, threatened
affecting the Property; and

(iv)  To the best of Seller’s knowledge, and subject to Section 7.4, Seller
has delivered or made available to Buyer true and complete copies of all Reports that are in Seller’s

possession or control relating to the physical or environmental condition of the Property.

(©) Seller Covenants

(1) Seller shall not place or permit any liens or other encumbrances on
the Property;

(i1) Seller shall not enter into any lease, license or other contract related
to the Property without written notice to, and approval of, the Buyer. Buyer will not unreasonably
withhold its approval; and

(ii1))  Seller shall not discuss the potential sale or other conveyance of the
Property or any interest therein with any third party.

Section 7.3. Knowledge. Whenever a representation is qualified by the phrase “to the
best of Seller’s knowledge™, or by words of similar import, the accuracy of such representation
shall be based solely on the actual (as opposed to constructive or imputed) knowledge of Jennifer
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Cohen (“Cohen”). Cohen is Seller’s project manager for the Property. Whenever a representation
is qualified by the phrase “to the best of Buyer’s knowledge” or words of similar import, the
accuracy of such representation shall be based solely on the actual (as opposed to the constructive
or imputed) knowledge of Lauren Jezienicki, the President of Buyer.

Section 7.4. Certain Reports. Buyer understands and acknowledges that any
Reports provided to Buyer are without any representation or warranty from Seller, express or
implied, as to the completeness or accuracy of the facts, presumptions, conclusions or other matters
contained therein. Buyer has been expressly advised by Seller to conduct an independent
investigation and inspection of the Property utilizing experts as Buyer deems to be necessary for
an independent assessment of all liability and risk with respect to the Property. Buyer shall rely
only on the Seller Representations, and upon Buyer’s own investigations and inquiries with respect
to all such liability and risk, including all liability and risk with respect to the presence of
Hazardous Materials in, on or around the Property.

ARTICLE 8

Closing

Section 8.1. Closing Date. Subject to Seller’s and Buyer’s rights to extend hereunder, the
Closing shall take place no later than at 10:00 a.m. on the date that is eighteen (18) months from
the expiration of the Investigation Period (the “Closing Date™). Unless the parties otherwise agree
in writing, the Closing shall be conducted through a customary escrow arrangement with the Title
Company and, on or before the Closing Date, the Seller shall deliver to the Title Company the
documents listed in Section 8.2 and the Buyer shall deliver to the Title Company the documents
and funds described in Section 8.3.

Section 8.2. Seller’s Deliveries. At the Closing, Seller shall deliver or cause to be
delivered to Buyer, at Seller’s sole expense, each of the following items, each executed and
acknowledged to the extent appropriate:

(a) A Quitclaim Deed (the “Deed”), subject only to the Permitted Encumbrances;

(b) A non-foreign person affidavit sworn to by Seller as required by Section 1445 of
the Code;

(c) Such evidence or documents as may be reasonably required by the Title Company
relating to: (i) mechanics’ or materialmen’s liens; (ii) parties in possession; and (iii) the status and
capacity of Seller and the authority of the Person or Persons who are executing the various
documents on behalf of Seller in connection with the sale of the Property;

(d) A duly-executed Closing Statement; and

(e) All Permits related to the Property and in Seller’s possession or control.
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Section 8.3. Buyer’s Deliveries. At the Closing, Buyer shall deliver to Seller the
following items:

(a) Immediately available federal funds sufficient to pay the Purchase Price (less the
Deposit, and subject to apportionments and adjustments as set forth herein) and Buyer’s share of
all escrow costs and closing expenses;

(b) Duly executed original of the Closing Statement; and

(c) Such evidence or documents as may reasonably be required by the Title Company
evidencing the status and capacity of Buyer and the authority of the Person or Persons who are
executing the various documents on behalf of Buyer in connection with the purchase of the

Property.

Section 8.4. Costs and Prorations.

(a) General. Real estate taxes and assessments allocable to the payment period that
includes the Closing Date with respect to the Property shall be prorated between Seller and Buyer
as of the Closing Date in accordance with this Section 8.4. All such items attributable to the period
prior to the Closing Date shall be credited or charged to Seller, and all such items attributable to
the period commencing on the Closing Date shall be credited or charged to Buyer. Any revenues
from Buyer’s activation activities on the Property shall be retained by Buyer.

(b) Taxes and Common Expenses. There shall be no adjustment for real estate taxes
as Seller’s real property is currently exempt from real estate taxes, given that Seller is a public
instrumentality for the Commonwealth of Massachusetts, duly established or existing by virtue of
Mass. Gen. Laws C. 23G. The Buyer shall be obligated to pay real estate taxes for the Premises
due from the date of the Closing.

(©) Closing Statement. Buyer and Seller shall cooperate to produce prior to the
Closing Date a schedule of prorations and closing costs that is as complete and accurate as
reasonably possible (the “Closing Statement™).

(d) Closing Costs. Buyer and Seller shall each pay their own legal fees related to the
preparation of this Agreement and all documents required to settle the transaction contemplated
hereby. Buyer shall pay (i) all costs associated with its due diligence, including the cost of
appraisals, architectural, engineering, credit and environmental reports, (ii) all title insurance
premiums and charges and all title examination costs, (iii) all survey costs, and (iv) all
environmental assessment costs for Buyer’s investigations. Seller shall pay o all transfer taxes and
documentary stamp charges. All other customary purchase and sale closing costs shall be paid by
Seller or Buyer in accordance with the custom in the jurisdiction where the Property is located.

Section 8.5. Possession. Possession of the Property shall be delivered to Buyer by Seller
at the Closing, subject only to the Permitted Encumbrances.
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ARTICLE 9

Real Estate Commission

Section 9.1. Commissions. This transaction does not involve a real estate broker.

ARTICLE 10

Termination and Default

Section 10.1. Termination without Default. If the sale of the Property is not
consummated because of any condition precedent to Buyer’s obligations expressly set forth in this
Agreement or for any other reason except a default by Buyer in its obligation to purchase the
Property in accordance with the provisions of this Agreement, the Deposit shall promptly be
returned to Buyer.

Section 10.2. Buyer’s Default. If the sale contemplated hereby is not consummated
because of a default by Buyer in its obligation to purchase the Property in accordance with the
terms of this Agreement and Seller is not in default hereunder, then: (a) Seller shall have the right
to terminate this Agreement; (b) the Deposit shall be paid to and retained by Seller as liquidated
damages; and (c) except for Buyer’s surviving obligations, Seller and Buyer shall have no further
obligations to each other. BUYER AND SELLER ACKNOWLEDGE THAT THE DAMAGES
TO SELLER IN THE EVENT OF A BREACH OF THIS AGREEMENT BY BUYER WOULD
BE DIFFICULT OR IMPOSSIBLE TO DETERMINE, THAT THE AMOUNT OF THE
DEPOSIT REPRESENTS THE PARTIES® BEST AND MOST ACCURATE ESTIMATE OF
THE DAMAGES THAT WOULD BE SUFFERED BY SELLER IF THE TRANSACTION
SHOULD FAIL TO CLOSE AND THAT SUCH ESTIMATE IS REASONABLE UNDER THE
CIRCUMSTANCES EXISTING AS OF THE DATE OF THIS AGREEMENT AND UNDER
THE CIRCUMSTANCES THAT SELLER AND BUYER REASONABLY ANTICIPATE
WOULD EXIST AT THE TIME OF SUCH BREACH. SUBJECT TO SECTION 11.8, BUYER
AND SELLER AGREE THAT SELLER’S RIGHT TO RETAIN THE DEPOSIT SHALL BE
SELLER’S SOLE REMEDY, AT LAW AND IN EQUITY, FOR BUYER’S FAILURE TO
PURCHASE THE PROPERTY IN ACCORDANCE WITH THE TERMS OF THIS
AGREEMENT.

Section 10.3. Seller’s Default. If Buyer is not in default of its material obligations under
this Agreement, and the sale contemplated hereby is not consummated because of a default by
Seller in its obligation to sell the Property in accordance with the terms of this Agreement, then,
Buyer may, as its sole and exclusive remedy at law or in equity: (a) terminate this Agreement by
giving written notice thereof to Seller, in which event the Deposit will promptly be returned to
Buyer and the parties shall have no further obligation to each other; (b) waive such default and
consummate the transactions contemplated hereby in accordance with the terms of this agreement;
or (c) specifically enforce this Agreement. Buyer hereby irrevocably waives any other right or
remedy for such default.
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Section 10.4. Breach of Representations. Seller and Buyer agree that, following the
Closing, each shall be liable for the direct, but not consequential or punitive, damages resulting
from any breach of its representations and warranties expressly set forth in Article 7 hereof;
provided, however that: the representations and warranties of Seller and Buyer set forth in this
Agreement or in any document or certificate delivered by Seller and Buyer in connection herewith
shall survive the Closing for a period of one hundred eighty (180) days, and no action or proceeding
thereon shall be valid or enforceable, at law or in equity, if a legal proceeding is not commenced
within that time. Notwithstanding the foregoing, Seller shall have no liability for any such breach:
(a) regarding which Buyer or its attorneys, agents or consultants had actual knowledge prior to
Closing; or (b) that was disclosed (i) in this Agreement or any exhibit hereto, or (ii) in the Reports.

ARTICLE 11

Miscellaneous

Section 11.1. Entire Agreement. This Agreement constitutes the entire agreement
between the parties hereto with respect to the transactions contemplated herein, and it supersedes
all prior discussions, understandings or agreements between the parties. All Exhibits attached
hereto are a part of this Agreement and are incorporated herein by reference.

Section 11.2. Binding on Successors and Assigns. Subject to Section 11.3, this
Agreement shall be binding upon and inure to the benefit of the parties hereto and their respective
successors and assigns.

Section 11.3. Assignment by Buyer. Without the prior written consent of Seller, Buyer
shall not, directly or indirectly, assign this Agreement or any of its rights hereunder except to an
entity affiliated with Buyer in which Buyer has typical day to day operating control. Any
attempted assignment in violation hereof shall, at the election of Seller, be of no force or effect
and shall constitute a default by Buyer.

Section 11.4. Waiver. The excuse or waiver of the performance by a party of any
obligation of the other party under this Agreement shall only be effective if evidenced by a written
statement signed by the party so excusing or waiving. No delay in exercising any right or remedy
shall constitute a waiver thereof, and no waiver by Seller or Buyer of the breach of any covenant
of this Agreement shall be construed as a waiver of any preceding or succeeding breach of the
same or any other covenant or condition of this Agreement.

Section 11.5. Governing Law.

(a) This Agreement shall be construed in accordance with the laws of the
Commonwealth of Massachusetts without regard to the principles of choice of law or conflicts of
law.

(b) Any suit, action, or proceeding, whether claim or counterclaim, brought or
instituted by any party hereto on or with respect to this Agreement or which in any way relates,
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directly or indirectly, to this Agreement or any event, transaction, or occurrence arising out of or
in any way connected with this Agreement or the Property, or the dealings of the parties with
respect thereto, shall be tried only by a court and not by a jury. EACH PARTY HEREBY
EXPRESSLY WAIVES ANY RIGHT TO A TRIAL BY JURY IN ANY SUCH SUIT, ACTION,
OR PROCEEDING.

Section 11.6. Counterparts. This Agreement may be executed in any number of
counterparts and all counterparts shall collectively constitute a single agreement.

Section 11.7. Notices. All notices or other communications required or provided to be
sent by either party shall be in writing and shall be sent by: (i) by United States Postal Service,
certified mail, return receipt requested, (ii) by any nationally known overnight delivery service for
next day delivery or (iii) delivered in person. All notices shall be deemed to have been given upon
two (2) business days following deposit to the mail, if mailed, and if by delivery when delivery is
first attempted. All notices shall be addressed to the parties at the addresses below:

To Seller: Massachusetts Development Finance Agency
99 High Street, 11" Floor
Boston, Massachusetts 02110
Attn: Executive Vice President of Real Estate

and with a copy to:

Massachusetts Development Finance Agency
99 High Street, 11" Floor

Boston, Massachusetts 02110

Attn: General Counsel

To Buyer:

One Circle Holdings, LLC

12 Glen Road

Wellesley, MA 02481

Attn. Lauren Jezienicki, President
with a copy to:

Goulston & Storrs

400 Atlantic Avenue
Boston, MA 02110

Attn. Deborah S. Horwitz

Any address or name specified above may be changed by notice given to the addressee by
the other party in accordance with this Section 11.7. The inability to deliver notice because of a
changed address of which no notice was given as provided above, or because of rejection or other
refusal to accept any notice, shall be deemed to be the receipt of the notice as of the date of such
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inability to deliver or rejection or refusal to accept. Any notice to be given by any party hereto
may be given by the counsel for such party.

Section 11.8. Attorneys’ Fees. In the event of a judicial or administrative proceeding or
action by one party against the other party with respect to the interpretation or enforcement of this
Agreement, the prevailing party shall be entitled to recover reasonable costs and expenses
including reasonable attorneys’ fees and expenses, whether at the investigative, pretrial, trial or
appellate level.

Section 11.9. IRS Real Estate Sales Reporting. Buyer and Seller hereby agree that the
Title Company shall act as “the person responsible for closing” the transaction which is the subject
of this Agreement pursuant to Section 6045(e) of the Code and shall prepare and file all
informational returns, including IRS Form 1099-S, and shall otherwise comply with the provisions
of Section 6045(e) of the Code.

Section 11.10. Time Periods. In the event the time for performance of any obligation
hereunder expires on a day that is not a Business Day, the time for performance shall be extended
to the next Business Day.

Section 11.11. Modification of Agreement. No modification of this Agreement shall be
deemed effective unless in writing and signed by both Seller and Buyer.

Section 11.12. Further Instruments. Each party, promptly upon the request of the other,
shall execute and have acknowledged and delivered to the other or to the Title Company, as may
be appropriate, any and all further instruments reasonably requested or appropriate to evidence or
give effect to the provisions of this Agreement and which are consistent with the provisions of this
Agreement.

Section 11.13. Descriptive Headings; Word Meaning. The descriptive headings of the
paragraphs of this Agreement are inserted for convenience only and shall not control or affect the
meaning or construction of any provisions of this Agreement. Words such as “herein”,
“hereinafter”, “hereof” and “hereunder” when used in reference to this Agreement, refer to this
Agreement as a whole and not merely to a subdivision in which such words appear, unless the
context otherwise requires. The singular shall include the plural and the masculine gender shall
include the feminine and neuter, and vice versa, unless the context otherwise requires. The word
“including” shall not be restrictive and shall be interpreted as if followed by the words “without
limitation.”

Section 11.14. Time of the Essence. Time is of the essence of this Agreement and all
covenants and deadlines hereunder. The agreement of Buyer and Seller that time is of the essence
of each and every provision of this Agreement shall not be waived or modified by any conduct of
the parties, and the agreement of Buyer and Seller that time is of the essence of each and every
provision of this Agreement may only be modified or waived by the express written agreement of
Buyer and Seller that time shall not be of the essence with respect to a particular date or time
period, or any modification or extension thereof, which is provided under this Agreement.
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If either party is delayed in the performance of its obligations and/or activities by causes
beyond such party’s reasonable control, including the COVID pandemic (but excluding the current
state of the pandemic in Massachusetts), war, civil commotion, acts or regulations of government,
moratoria and the like, extreme weather, fire, casualty, theft, labor difficulties, legal challenges to
the land disposition process or the unavailability of or delay in furnishing labor, materials,
equipment or utilities from customary sources upon customary terms, or by acts, neglects or delays
of the other party (or persons acting under such other party), then such delay shall not be counted
in determining the time during which such performance is to be completed and any date by which
performance is required will be extended accordingly, provided such party gives written notice to
the other party upon the occurrence of such event setting forth, in reasonable detail, the cause(s)
of such delay and the expected length of such delay. The parties shall enter into a written
agreement as to such extension.

Section 11.15. Construction of Agreement. This Agreement shall not be construed more
strictly against one party than against the other merely by virtue of the fact that it may have been
prepared primarily by counsel for one of the parties, it being recognized that both Buyer and Seller
have contributed substantially and materially to the preparation of this Agreement.

Section 11.16. Limitations on Liability. Notwithstanding anything to the contrary in this
Agreement, and subject to any additional limitations on liability set forth elsewhere in this
Agreement: (a) Buyer’s recourse against Seller under this Agreement or any agreement, document,
certificate or instrument delivered by Seller hereunder, or under any law, rule or regulation relating
to the Property, shall be limited to Seller’s interest in the Property (or, following the Closing, to
the net proceeds of the sale of the Property actually received by Seller); (b) Seller’s recourse
against Buyer under this Agreement or any agreement, document, certificate or instrument
delivered by Buyer hereunder, or under any law, rule or regulation relating to the Property, shall
be limited to the Deposit, and (c) in no event shall any of the Seller or Buyer have any personal
liability hereunder or otherwise. The acceptance of the Deed shall constitute full performance of
all of the parties’ obligations hereunder other than those obligations, if any, that by the express
terms hereof are to survive the Closing.

Section 11.17. Severability. If any provision in this Agreement is found by a court of
competent jurisdiction to be illegal, invalid, unlawful, void or unenforceable as written, then it is
the intent of all parties hereto that, consistent with and with a view towards preserving the
economic and legal arrangements among the parties hereto as expressed in this Agreement, such
provision shall be given force and effect to the fullest possible extent, and that the remainder of
this Agreement shall be construed as if such illegal, invalid, unlawful, void, or unenforceable
provision were not contained herein, and that the rights, obligations, and interests of the parties
under the remainder of this Agreement shall continue in full force and effect.

Section 11.18. No Recording. The provisions hereof shall not constitute a lien on the
Property. Neither Buyer nor its agents or representatives shall record or file this Agreement or any
notice or memorandum hereof in any public records. If Buyer breaches the foregoing provision,
this Agreement shall, at Seller’s election, terminate, and Seller shall retain the Deposit in
accordance with Section 10.2. Buyer hereby irrevocably appoints Seller as its true and lawful
attorney-in-fact, coupled with an interest, for the purpose of executing and recording such

4890-8226-6925, v. 2 21



documents and performing such other acts as may be necessary to terminate any recording or filing
of this agreement in violation of this provision.

Section 11.19. No Implied Agreement. Neither Seller nor Buyer shall have any
obligations in connection with the transaction contemplated by this Agreement unless both Seller
and Buyer, each acting in its sole discretion, elects to execute and deliver this Agreement to the
other party. No correspondence, course of dealing or submission of drafts or final versions of this
Agreement between Seller and Buyer shall be deemed to create any binding obligations in
connection with the transaction contemplated hereby, and no contract or obligation on the part of
Seller or Buyer shall arise unless and until this Agreement is fully executed by both Seller and
Buyer. Once executed and delivered by Seller and Buyer, this Agreement shall be binding upon
them notwithstanding the failure of any broker or other Person to execute this Agreement.

Section 11.20. Escrow Provisions. The Title Company is authorized to receive funds and
agrees by acceptance thereof to promptly deposit and to hold same in escrow and to disburse same
subject to clearance thereof in accordance with terms and conditions of this Agreement. Failure of
clearance of funds shall not excuse performance by either party hereunder. If the Title Company
has any doubt as to its duties or liabilities under the provisions of this Agreement, it may, in its
sole discretion, continue to hold the monies that are the subject of this escrow until the parties
mutually agree to the disbursement thereof, or until a judgment of a court of competent jurisdiction
shall determine the rights of the parties thereto, or it may deposit all the monies then held pursuant
to this Agreement with the clerk of the local state or federal court. Upon notifying the parties of
such action, all liability on the part of the Title Company shall fully terminate, except to the extent
of accounting for any monies theretofore delivered out of escrow. In the event of any suit between
Buyer and Seller wherein the Title Company is made a party by virtue of acting as the escrow
agent hereunder, or in the event of any suit wherein Title Company interpleads the subject matter
of this escrow, the Title Company shall be entitled to recover reasonable attorneys’ fees and costs
incurred, such fees and costs to be charged and assessed as court costs in favor of the prevailing
party. The parties agree that the Title Company shall not be liable to any party or person for
misdelivery to Buyer or Seller of monies subject to this escrow, unless such misdelivery shall be
due to the Title Company’s willful breach of this Agreement or gross negligence. The parties shall
have the right to change the holder of the monies from the Title Company to a mutually acceptable
third party other than the Title Company, in which case the Title Company shall transfer any
monies that are the subject of this escrow to such third party upon receipt of written notice from
the parties. The Title Company’s obligations shall survive termination of this Agreement or the
Closing.

[THE REMAINDER OF THIS PAGE IS INTENTIONALLY LEFT BLANK.
THE NEXT PAGE IS THE SIGNATURE PAGE.]
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IN WITNESS WHEREOF, Seller and Buyer hereto have executed this Agreement as a
sealed instrument as of the date first written above.

SELLER:
Massachusetts Development Finance Agency

H [ |
By: fMLWJ :
Name: Tania Hartford
Title:Executive Vice President, Real Estate

Agency Counsel Date: December 12 , 2022

Approved as to Form:

ﬁm Basor

BUYER:
One Circle Holdings, LL.C

By: Lawner (legianeche
Name: LauredJdzienicki
Title: Authorized Signatory
Date: December 12 , 2022

Exhibits

Exhibit A Site Plan / Drawing
Exhibit B Work Plan / Activation Plan
Exhibit C Original RFP response proposal
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EXHIBIT A

Site Plan / Drawing
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EXHIBIT B
Site Activation Concepts

In efforts to draw foot traffic towards local businesses in downtown New Bedford, we are envisioning a
temporary activation of the site located at 193-197 Union Street. We aim to achieve this via seasonal
programming that will attract local families and residents from neighboring communities.

SCOPE OF WORK
Preparation of site, potentially including but not limited to:
e Grading of the site, and laying gravel over existing dirt.

¢ Maintaining the existing mural on site

o Installation of festival lights, colorful benches, tables and chairs if feasible

e Installation of interactive elements, such as ping-pong tables, juggling pins and hoola hoops

¢ Installation of turfed area for sitting and playing, contingent on-site conditions
PROGRAMMING

Initial concept planning for programming include, but are not limited to:
¢ 3-4 Monthly Community Events, potentially featuring:
o Food trucks
Live music
Vendor and craft stands
Movies
Group fitness class

O O O O

TIMING
We will aim to activate the site during the Spring/Summer 2023.

BUDGET
We are allocating a total of $100,000 towards this initiative. Preliminary breakdown as follows (subject to
change):

Leveling, gravel, turf $30,000

Mural $15,000

Furniture, Lighting, Games | $20,000

Events Programming $35,000

PLACEMAKING PARTNERS
We aim to work with Isenberg Projects (Boston, MA)
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EXHIBIT C
Original RFP response/ proposal
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Status: Read  Status: Submitted

Entry #: 3

Date Submitted: 12/3/2021 12:32 PM

RFP Form:

Applicants have the ability to save their work before submitting. To do so, please select the button at the bottom right of
the form. You will be given a unique url with which to access your in-progress application. You may copy this url or
email it to yourself through the online interface.

Please Fill Out all Required Fields Below:

Respondent Name:
One Circle Co. c/o Lauren Jezienicki

Respondent Email: Respondent Phone:
liezienicki@onecircleco.com (401) 935-2762

Respondent Legal Entity Name:
One Circle Co.



Team Composition - List all parties involved in the team today, including expertise and qualifications of principals and consultants and past
experience with projects of a similar complexity:

Lauren Jezienicki Founder and CEO One Circle Co., a Woman-Owned Business Enterprise (WBE) Lauren Jezienicki has
nearly 20 years of real estate industry experience and developed +4,000 apartment homes totaling over $2B in project
value. As CEO of One Circle Co., Lauren is responsible for identifying development opportunities, overseeing the company’s
development projects, and guiding corporate strategy. Prior to founding One Circle, Lauren served as Senior Vice President
of Development at Bozzuto Development Company launching the company’s New England development pipeline of nearly
two million square feet. Notably, Lauren was responsible for redevelopment of the 7-acre North Quincy Red Line Station
parking lot owned Massachusetts Bay Transportation Authority (MBTA) into a new MBTA parking garage, 610 apartment
residents and 45,000 square feet of ground floor retail including an urban-format Target store. The project was structed
through a 99-year ground lease with the MBTA. Lauren graduated from Boston University with a bachelor’s in business
administration and Columbia University with a master’s in business administration. She is a Fitwel Ambassador and active
member of NAIOP Massachusetts and the Urban Land Institute. Lauren also serves on the Advisory Council for the Design
Museum Foundation. Loryn Sheffner Founder and Principal Avenue Development, a Woman-Owned Business Enterprise
(WBE) Loryn Sheffner brings 20 years of experience as a practitioner addressing complex planning, policy, financing and
real estate challenges. She formed Avenue Development in 2018. Ms. Sheffner’s direct project management portfolio
features over 600 units of mixed-income housing and $225 million of mixed-use construction, frequently on sites with a
strong public private partnership component. Many of Ms. Sheffner’s projects have involved the adaptive reuse of historic
buildings, including projects in Lawrence, Lowell, Roxbury and Worcester, MA. Ms. Sheffner also has a special interest in
community facilities and has been involved with the development of landmark community health, recreational and arts
centers on behalf of non-profit and institutional sponsors. Ms. Sheffner served as Associate Director, Public Private
Partnerships for the City of Detroit, Housing and Revitalization Department, where her responsibilities included coordinating
public land disposition strategies with neighborhood plans throughout the city. She subsequently managed public private
development strategies for two large properties owned by the Commonwealth of Massachusetts. Ms. Sheffner formerly held
senior positions at Madison Park Development Corporation, Banc of America Community Development Corporation, and
GLC Development. Ms. Sheffner is a graduate of Brown University and the Woodrow Wilson School of Public and
International Affairs, Princeton University. Tamara Roy, AlIA, LEED AP Design Principal, Permitting Stantec Tamara is an
architect and urban designer specializing in residential, academic, and mixed-use master planning projects at Stantec.
Nicknamed ‘the mother of the micro-unit’, Tamara became one of the earliest promoters of compact living when she
advocated for changing the policy of minimum unit sizes at a 2010 Innovation District housing symposium. Her design
portfolio includes luxury, mixed market, and affordable housing, an ‘office of the future’, academic projects, and a micro-
hotel. This experience serves to inform her master planning practice. Education « Master of Urban Design and Architecture,
« Berlage Institute, Amsterdam = Bachelor of Architecture, Carnegie Mellon « University « Registrations & Memberships ¢
Registered Architect: MA (#8398) « American Institute of Architects ¢« Boston Society of Architects, 2016 President « Rotch
Traveling Scholarship Committee « LEED Accredited Professional « Select Awards « 2014 Top 50 Women in Boston Real
Estate - 2012 BSA Women In Design Award of Excellence Relevant Experience < 117 Union Street New Bedford, MA New
construction of a 43,000sf, 5-story building and renovation of adjacent 3-story Moby Dick building to create a total of 46
apartments and approximately 3,000sf of ground floor retail space ¢ Bunker Hill Redevelopment Charlestown MA Working
with Stantec’s Urban Places Group, Tamara developed a unique narrative called the ‘Morse Code’ to guide and describe the
master planning of this 3,000 unit, 14-block mixed use project that includes over 1,000 replacement public housing units.
She coordinated the work of 3 contributing architecture firms and 2 landscape firms to create a transformative vision for the
Bunker Hill public housing site. 35% affordable « Mildred Hailey Boston MA Master plan to replace seven deteriorated
buildings and the Anna Mae Cole Community center. Existing 253 units would be replaced 1:1. 167 new affordable units,
100 new moderate-income units, and 170 new market-rate apartments comprise the remainder of the new unit mix. The
new, centrally located Anna Mae Cole Community Center will serve as a resource for community and family use. New
streets, pedestrian paths and outdoor spaces will be created. 75% affordable ¢ 225 Centre Street Boston MA In an inclusive
community engagement process, Tamara shepherded the master planning and design of 100 residential units, 16,000 sf of
retail, and an 80-car parking garage on a sloped site next to the Jackson Square T Station. 62% affordable <« 5 Washington
Street Brighton MA Nestled in Boston’s Brighton neighborhood, 5 Washington Street promises to invigorate the Washington
Street corridor running between Brighton and Brookline. This neighborhood infill project proposes 108 apartments, parking,
and first floor retail near public transportation. Carefully designed to fit into the surrounding neighborhood, the project’s 4
and 5-story of wood frame on podium construction coupled with its warm hued exterior fagcade and inviting street level retail
will breathe new life into this previously underutilized site. 20% affordable Aeron Hodges, AIA Senior Associate & Designer
Stantec Aeron is an eager and natural collaborator with a passion to create meaningful spaces that foster interaction and
collaboration. She has led project planning and design through conceptual and city approval phases for multiple large-scale
developments in Boston. She is the Co-Founder of WHAT'S IN, a research initiative that speaks to the need for creative and
affordable compact living solutions for densifying urban environments. Her broad ranging experience, including multifamily
housing, workplace, commercial/mixed-use, and public projects, informs the innovative yet practical solutions she develops
for clients. Education « Master of Architecture, University of lllinois at « Urbana-Champaign ¢ Bachelor of Arts in
Mathematics, Goshen College * Bachelor of Arts in Physics, Goshen College Registrations & Membership « American
Institute of Architects  Boston Society of Architects ¢« Urban Land Institute « Fenway CDC Housing Committee Awards &
Publications * 2018 Plym Fellow, University of Illinois Urbana Champaign, 3-month travel fellowship awarded to research
urban housing in Europe. « HUBWEEK 2017, Boston’s own innovation festival, Moderator for panel “ Housing the Workforce
— sustainable and affordable urban living” « Greenbuild/Architecture Boston Expo 2017, Moderator and speaker on design



and challenges for new typologies for communal urban housing * One in 3 Impact Award, Boston Civic Leadership October
2015, An award honoring Boston citizens under the age of 34 for carrying out Mayor Walsh’s 2030 vision Relevant
Experience « One Greenway One Greenway is a transformative new tower at the intersection of Boston’s most energetic
neighborhoods. Its two buildings house a mix of 217 market-rate and 95 (40%) affordable apartments. Amenities include
intimate resident lounges, a rooftop club room, and a 24-hour gym with state-of-the-art technology. Designed to support a
uniquely social lifestyle, One Greenway connects residents to each other and to the fabric of the city. * 288 Tremont
Proposed project consists of a mixed-use development that includes an up to 426,500 SF building up to 350-feet tall. The
tower will include 100% income restricted residential tower component with up to 168 housing units, of which 63 are
currently envisioned as condominium homeownership units and 105 rental units. Hotel component with up to 200 rooms,
garage with up to 340 off-street parking spaces, ground floor with 2,500 SF retail and approximately 8,000 SF core and shell
community space. * 47-55 LaGrange Street 21-story tower which will feature 176 luxury residential units including studios,
one-bedrooms and two-bedrooms in the heart of Downtown Crossing. The ground floor public realm is designed as an
experience. * Miscela 500 new residences and 26,500 SF restaurant and retail space, located in the epicenter of Assembly
Row. One of the most dynamic and sought-after neighborhoods in Somerville provides access to shopping, restaurants, and
public transportation. Living here puts everything at your fingertips. « Troy Boston With a concept of precision &
personalization with a high degree of design sophistication, this 400,000 SF residential project positioned at the edge of
Boston’s South End features 378 apartments, a parking structure and neighborhood retail. TROY Boston promises to be the
newest link between the historic neighborhood and the area’s vibrant future. « Dock Square Redevelopment of existing 698-
space parking garage into a 10-story, 253,000 SF addition constructed atop the garage containing 195 for-sale
condominium residences, expanding the garage to 17 stories. *« Montaje 447 residential units, 44,000 sf retail, 671-car
structured parking, LEED Silver (pursuing) Brendan Powers, LEED AP BD+C Designer Stantec Brendan’s thorough
understanding of construction, code and process makes him a valuable technical and general advisor. He has guided
numerous projects, particularly those in existing buildings with significant code complexities, from schematic design through
construction administration. Education ¢« Master of Architecture, Washington ¢ University « Bachelor of Arts, English, Tufts
University « Registrations « U.S. Green Building Council o LEED AP Building Design + Construction Relevant Experience ¢
117 Union Street New Bedford, MA New construction of a 43,000sf, 5-story building and renovation of adjacent 3-story
Moby Dick building to create a total of 46 apartments and approximately 3,000sf of ground floor retail space. 45% affordable
* Archstone Northpoint/Cambridge Residential Cambridge MA New construction of 720,000 SF, 426-unit building. Residents
will enjoy a luxurious amenity package, including a pool house, rooftop terrace, concierge service, click café, fitness center,
and a screening room ¢ Fall River YMCA/Mt. Hope View Housing Fall River MA Renovation of 56,500 sf ¢ Clark’s North
America Headquarters Waltham MA Stantec began working with Clark’s in 2012, helping to evaluate real estate options for
a move or renovation ultimately selecting the 125,000sf former Polaroid site in Waltham. Detailed space planning led to
several base building modifications to accommodate Clark’s requirements and brand. Scope also includes 7,500sf of
outdoor amenity space, a living room with fireplace and four large monitor skylights to flood the design spaces with natural
light. « Abiomed Danvers MA Planning and renovations for Abiomed’s 171,000 SF facility in Danvers, MA. The master plan
for the headquarters features workspace, research and development, engineering laboratories and clean room
manufacturing areas. Employee amenities such as a new cafeteria and training center are also included in the program. ¢
LogMeln, Inc. Boston MA 190,000 sf renovation between two existing buildings for a new corporate headquarters. Project
started with formal existing building review (code and systems narrative) « Long Wharf Redevelopment Boston MA 94,000 sf
renovation of this historic 6-story office building. Scope includes exterior updates, new stairs, elevators, restrooms, lobby
and fully updated MEP systems. National Register of Historic Places.

Please upload team resumes/information, if applicable, below:

m 193 197 Union Team Resumes 211201.pdf 4
4.54 MB =



Project narrative - please detail proposed development plan, including project uses and programming (if applicable).

Originally built in 1861, the Keystone Building sat along the busy thoroughfare that was Union Street at the turn of the
century. Flanked by impressive historic structures on either site, the building housed a furniture store for many decades
before it was demolished in 2004. Mostly comprised of retail space, the original building activated the street and added
to the retail offerings downtown. In our redevelopment proposal, we aim to embrace the historic elements of this block,
activate the streetscape and add to the city’s retail mix. We propose a 6-story structure (5-levels of wood frame over a
concrete/steel podium) with ground floor retail and a terrace carved out at the top level with water views. In addition to
retail, the first floor will include the lobby and a small outdoor common space at the rear. The front sidewalk is expected
to include site furnishings (benches, lighting, bike racks), landscaping and public art. With the approx. 2,500 sf of retall,
we aim to attract a unique, place-making user, bringing creative energy and soul to this block. We envision a small
market like Farm & Coast in Padanaram, boutique fitness gym or studio like Pure Barre, or quick service eatery like
Sweetgreen. The units are planned to be efficiently designed with clean and modern finishes. The concept floor plan
shows that we can fit up to 70 micro units, although in our underwriting, we have assumed a conventional unit mix with
43 larger homes ranging from studios (500 sf) to 3 bedrooms (1,100 sf). If selected, we will do more market research to
understand the demand for micro units and refine the unit mix accordingly. The exterior architecture is inspired by the
adjacent historic structures. We picked up the rhythm of this block of Union Street and made the building appear to be
two narrow buildings by removing a few units at the southeast corner, creating a common amenity terrace. Initial
reference images show simple frame details around the windows and a masonry facade. We have allocated a budget
of approximately $100,000 to temporarily activate the site with a combination of grading/gravel, picnic tables, specialty
lighting and public art while the project is in design and permitting.

UPLOAD: concept level floor plans below:

m 193 197 Union Floor Plan.pdf 3
471.39 KB -

UPLOAD: concept level building elevations below:
m 193 197 Union Elevation.pdf 4
746.02 KB A4

Timeline - please outline a detailed project timeline:

The site is zoned “Mixed Use Business” or “MUB” which allows multifamily mixed-use projects up to 6-stories by Planning
Board approval. Since the property is also located in New Bedford’s Historic District, the project will be reviewed by the
Historic Commission. Due to the constrained nature of the site, parking on-site may not be viable which would require a
parking variance. Based on our team’s experience working in New Bedford, permitting multifamily projects in
Massachusetts, and partnering with State agencies, we anticipate the following project timeline: « Term Sheet Negotiation 1
month ¢ P&S Negotiation 3 months ¢ Due Diligence 3 months ¢« Concept and Schematic Design 3 months * Permitting 6
months o Planning Board o Historic Commission ¢ Design Development 2 months « Construction Drawings 3 months ¢ Bid 1
month ¢ Land and Construction Loan Closing 1 month ¢ Construction 16 months ¢ Lease-Up 5 months ¢ Total Development
Timeline 44 months

Financial capacity - please provide a summary of Respondent’s financial capacity:

Our current development pipeline includes nearly 400 apartments across three projects in Belmont, Beverly and Cohasset,
Massachusetts. One Circle’s role varies on each project ranging from being the sole sponsor, to a co-developer to a
development consultant. Our fee development work provides the cash flow to fund a portion of pre-development expenses
before requiring outside capital to invest in the deal. We have a targeted approach to source the approximately $5M of
equity required for the redevelopment. Over the last year, we have had dozens of discussions with equity partners including
institutional investors, co-developers, high net worth individuals, family offices and private equity firms all interested in
multifamily investments in the greater Boston area. One Circle Co. will contribute approximately $100,000 in cash until an
investor comes on board plus approximately $700,000 in deferred fees towards the capital stack.



Project Financials - please identify proposed funding sources, including financial assistance that the Commonwealth, MasssDevelopment,
or another entity could provide:

We have analyzed the operating and financing strategy for the project in two ways: i) a market-rate approach with 100%
market rate units and ii) a workforce housing approach with mixed incomes ranging from 80% to 110% AMI. The workforce
approach includes 30% of the units at market, 55% at 110% AMI and 15% at 80% AMI for a total of 30 workforce units. We
outline both funding approaches further below: Market Rate In order to secure financial returns that are attractive to private
investors, the project must access both state and local assistance in the form of a $2M Housing Development Incentive
Program (HDIP) state tax credit and a city-level HDIP real estate tax incentive, waiving a portion of the incremental real
estate taxes off the current base for up to 20 years. We have assumed the local tax incentive waives 100% of incremental
taxes for years 1-5 and burns off on a stepped basis through year 20. We also understand that New Bedford Mayor, Jon
Mitchell, is very focused on market rate housing so this may be the preferred approach from a political standpoint.
Workforce Under a workforce housing model, the project must access MassHousing’s Workforce Housing Initiative funding
which offers up to $100,000 of subsidy per workforce housing unit. With 30 workforce units, we assume a $3M subsidy as
an offset to project costs. We also assume receiving a city-level HDIP real estate tax incentive, waiving a portion of the
incremental real estate taxes off the current base for up to 20 years. We have assumed the local tax incentive waives 100%
of incremental taxes for years 1-5 and burns off on a stepped basis through year 20. Both the market rate and workforce
scenarios, assume the project receives approx. $200,000 in other financial assistance from state and local groups such as: ¢
TDI Creative Catalyst ¢ Art is Everywhere ¢ Wicked Cool Places « Commonwealth Places Finally, we are interested in
exploring MassDevelopment’s financing tools including construction financing, loan guarantees, pre-development financing
and tax-exempt bond financing.

UPLOAD: project budget; project sources and uses; revenue and operating assumptions (using downloadable template provided)

m RFPQ-ProForma-Template One Circle Co. 211203.pdf 3
148.15 KB 4

Downloadable template provided below:

https://cloud.massdevelopment.com/owncloud/index.php/s/70VVBGKrvV984Vut

Adlditional Information - please provide any additional information you would like the review committee to consider

below:

m _Mass Dev One Circle Co. background lo res.pdf 3

1.88 MB -
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Union Street Member LLC*

Board of Directors

Lauren Jezienicki Manager

*this is the single purpose entity that will own the property and property improvements
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WilHais Prancis Galvin
Sm-tlr_rnfdu-
Commonwealth

September 15, 2025

TO WHOM IT MAY CONCERN:

1 hereby certify that a certifivate of organization ol a Limited Liability Company wis
filed in this office by

UNION STREET MEMBER LLC

in accordance with the provisions of Massachusetis General Laws Chapter 156C on July 2,
2015,

| further certify that said Limited Liability Company has filed all annual reports due and
paid all fees with respect to such reports: that said Limited Liability Company has not filed a
cetificate of cancellation; that there are no proceedings presently pending under the
Massachusetis General Laws Chapler 136C, § 70 for said Limited Liability Company’s
dissolution:; and that said Limited Liability Company is in good standing with this ofTice.

[ also certify that the names of all managers listed in the most recent filing ave: LAUREN
JEZIENICKI

| further certify, the names of all persons authonzed 1o execute documents filed with this
office and listed in the most recent filing are: LAUREN JEZIENICKI

[ alse certify that the names of all persons authorized to act with respect to real property
listed in the most recent filing are: NONE

In testimony of which,
1 have hereunro athxed the
Grear Seal of the Commaonwealth

on the date first above written.

Secrerary of the Commonwealth




CITYy oF NEWwW BEDFORD

JoMaTHAMN F. MITCHELL, Maram

August 15, 2024

Lavren Jezienicki

Onie Circle Haldings, L1.C
12 Glen Road

Wellesley, MA (2481

Dear Mz, ledienicki:

| write in support of your application to the Commonwealth for Housing Development Tax Credits as pan
of the Housing Development Incentive Program (HDIF) for vour planned construction of 45 new units of
hoeusing ol 193197 Union Streel, ot least 36 of which will be rented at market rafes consistent with HDIFP
reuiremns,

This long-vacont parcel 18 in the center of the downtown stretch of Union Strect, our downtown s main
street, and the home of several other significant housing development projects. The site has been emply
since the callapse of the Keystone Building in 2004, and is a prominent gap in the streetscape, detracting
Teom the sipnificant revitalization and growth throughout the downtown.

Last year we released o comprehensive plan to address our housing shortage, Buifding New Bedfond-
Stravegies to Promole Atainable Housing for AR i a Theiving New Bedford, and envisaged facilitating
projects just |ike vours, Bringing this critical site back to life while providing more housing units for Maw
Bedford residents nt all income levels, as well as new gromnd foor retail space, will holster our efforts

I joined with the other members of the City's Tax Inerement Finaneing Board in approving the Tax
Increment Exemption (TIE) Agreement for this project earlier this year, and the City Couneil gave it full
approval shorly thereafier, 1 am glid tesee the spreement advaneing an this over $20 million investment
in onr downtown and am optimisiio that New Bedford will reccive its first ever awerd of Housing
Drevelopment Tax Credits for vour project in this funding cycle,

We are aware vou have received Ml permitting approval from the Zoning and Planting Boards and all that
remuing is solidifying the fonding sources to move forward. The City’s Office of Housing and Community
Development will continte 1o serve a8 o key padner to vour team in finalizing those dedails, Given the
current unit mix, to support this development, the City has awarded you 31 million in American Rescue
Plan Act (ARPA) funds to subsidize some or all of the nine income-restricted units.

Cur team looks Torward o working with vou and your development team 1o ensure that this project’s
BICCESS

CITY Hare = 133 Witk As STREET = HEYwW BEDFORD, MA 02740 « TEL, (508) 9781410 * Fax: (508) 991-6189




City of Mew Sedford, MA& = Zoning Board of Appeals Decision
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FFICE o; FHE )]
MEY BEArann e LLEHN

ZONING BOARD of APPEALS 110 JUL =5 piv 5. 5
City Hall, Room 303
133 William Street, CITY CLERK
New Bedford, MA 02740
{508) 979-1483
www.newbedford-ma.gov

Cimv oF Mew BEDFORD
JonATHAN F. INIITCHELL, WAYOR

NOTICE OF DECISION

Case Number: #4572 N

Req uest Type: Special Permil

Adﬂ_r;?;; NS Union Street

Zoning: Mixed Use Business [MLIB] Zoned District

Recarded Owner: Fﬂe‘l'u-llte Real Estate LLC, CfO Mass Development i

| Owner Address: 99 High Street, Boston, MA 02110

| Applicant: One Circle Holdings, LLC Attn: Laura Jezienicki
| Applicant Address: 337 Washington Street, PO Box 81349, Wellesley, MA 02481
Application Submittal Date Public Hearingﬂate [ Decision I:Iate
May 16, 2024 . lune 20, 2024 l lune 20, 2024
I.i
Mi;ﬁ:—.h:rm Lot Number(s) Book Number Page Number Certificate Number
sg T | 11238 48

A Special Permit under Chapter 9 Comprehensive Zoning Sections 4000 [special regulations), 4500
|downtewn business overlay district (DBOD), 5000 {administration & procedures), 5300-5390 (special
Permit); relative to the property located NS Union Street, Assessors’ Map 52, Lot 359 in a Mixed Use
Business [MUB] zoned district. The petitioner is praposing to construct a new  sh-story
commercial/residential building; commercial unit on the first floor and [45) residential units on the
upper levels per plans filed.

Action: GRANTED, WITH CONDITIONS, for the reasons set forth in the attached decision with the
Conditions as described in the attached decision. (See Attachment)

A copy of this Decision was filed with the City Clerk of the City of New Bedford on July 3, 2024, Any
person aggrieved by this decision has twenty (20) days to appeal the decision in accordance with the
procedures set forth in Section 17 of Chapter 404 of the Genaral Laws of Massachusetts.

W CQ&L_. 7/3/2024

tantes W, Clark
Member of the foning Board of Appeals Date




City of Muwr Bedlcrd, ki + Zorirg Board ol Apyeeals Decizion
LA #4572 r M5 Lhnign Sireet Frge 2ol 6

1LJAPPLICATION SUMMARY

The petitloner |5 proposing 10 construct a new siv-story commencial/ esidential bulding; commercial
unit on the first floor and [45) residantial units on the upper levels por plans filed, which requires a
apecial Permnit under Chapter 9 Comprehensve Zaning Secthons 4000 (spedal regulationsf, 4500
{dewntown business averlay district [DEOD), 3000 (administration & procedures), S200-5390 {special
Permit), relative to the property located NS Unben Street, Assessors’ Map 52, Lot 399 in a Mixed Use
Busingss [MUB] 2aned district.

MATERIALS REVEWELD BY THE BOARD
P licatign

+ Plan 5et, Stantec Architecture and Engineering P.C_, plans dated Fabroary 29, 2024, date stamped

K ay 14, 2024, by City Clerk’s Office,

o ACDD Cover

ALQL Floor Plan - Lewvel 1
A102 Floor Plan — Level 2
A102 Flaor Plan = Laval 3
A104 Floor Plan  Level 4
A105 Floor Plan = Level 5
AL0S Floor Plan = Level &
A10F Floor Flan = Roof
A201 Elevations — Fouth & West
A20Z Elmyvations — North 5 east
A2 10 Building Sections
C1.01 Legend & general Notes
C1.01 Site Locus Map
CY.0 Loyout and kMatenal Plon
Cd4.01 Grading & Dralnage Plan
C5.00 Willlty Plan
C6.01 %ol Erodon & Sadimant Contrid Flan
7.01 Site Details
5v-1 Existing Conditlens Plan of Land
- 100 Landsca pe Plan
L_200 Site Photometrics Plan

(I v B o R e S e = "~ TL" = = = R = e = J

f hdatarial
»  Completed Petitlon 1or 2 Special Fermlt Formn, stamped raceivad by City Clerk's Offlce May 16,
2024.
s lLetter to ZBA from the Cemmlislaner of Bulding: & Inspachonal Senates, Danny D
Romanowics, daled June 14 X324,
s Staff Comiments to the ZBA fram the Departonent of Clty Plann|ng, dated June 3, 004,

2.] DECUSSION
On the evening o° June 20, 2024, meeting, board members: Celeste Paleologos, James Clark, Jenathan
Carvalho, Guelmie Sandago and Debra Irahan were prasent fior the pubic hearng. Gy of New Bedfiord




Cley of Mew Bedford, M2 = Zorng Board of Apprals Docisian
2 B A% 72 « NS Unlan SErpch PageIof B

staff: Cranny O Romanowicz [Commissicner of Buildings & Inspectlonal Services), and Laura fyan {Staff
Flanner) were present durlng proceedings Tor the subyject case rwle:ug._g

In regards to Case #4572 Clerk Mr, Clark made a motion, secended by Mrs, Trahan 1o receive and plage
an filz the communications from the Comrmssioner of Bulldings & nspectonal Seryices, Danny D
Romanowicz, dated lune 14, 2024, staff comments from the Department of City Planming, dated Juns
3, 2024; the appeal packet as submitted; the plan as submitted; and, that the owners of the lars as
indicated are the onms dedrmad by the Aoard to be affected; and that the action af the Clerk in ghdng
notice of the hearlng as stated be and |5 hereby ratlfied. With al in favor, the motion carried.

Chalr Paledlogas then declared the hearing gpen.

Tha petitioner propozes the constuction of 4 6 floor, dS5-umt, 42,287 »f building on a vacant 9,805 sf
site weith ground flocr retall space and residential units onthe uppar floora.

Under she zoning ordinance, tha purpoas of the Downtown Businasa Ouerlay District {DEOB} is 1o
provide acequate minimum standarde andl procedures for the construction of new and rehakilitaticn
of exlzting structures so a5 10 prarmate aconamic and culbural davalopient in the downtean araa,

The pelitianer: Attarney Michasl Kahos (123 Union Street, New Redlord MA 027480) presented the
case at the hearing on behalf of dehille Real Estate LLC, ofo Mass Cevelopment [99 High Street,
Boston, MA 021107 & One Circle Holdings, LLC, Lauren Jesienicki (337 Washinglon Sirewt, PO Box
£1249, wallesley, MA DI4E1) Mr. Kehoe explzined that the property & in the Downtown Business
Cwverlay District (DTBCD) and needed relief for parking a5 well as ré lef froen setbhack redpairemeants, He
noted that the huilding the former Keygtone fumiture stors and at ené paint was 3 strocturs that
sharad walls wilh Lhe abulling buikdings amd had no setbacks. He deiciibed the design of the bulldings
to match the character of the adjacent properties. Mr. Kehos noted that no parking is being provided
on site and cited & 2019 parking study showed that the Zeilenon Theatre sarking garage, which
approximately a Faur-minute walk frorm the tte operates at less than capacity. Ha noted bicyele
starage oh site, Mr. Kehae Introdyced Kurt Vanesse from YHE and Mark from Stantec and seid they
comld answer any questions for the board, He noted the lack of seibacks and described Lthe proposed
open area courtyard al the rear of the knilding.

Following the petitioner's testimany, Chalr Palealages asked the Beard if theare were any questions.

Following the petitlener’s testimony, Chair Paleclogos invited anyone wishing to speak in fawar o be
recorded in favor of the petition of the asplication,

Chair Paleologes lnvted anyone wishing o speak in cpposition or be recorded i opposition of the
petition of the apmication,

With no Further questlon:, Chair Pasloloans chosed the hearing.




City ol New Bedford, M & + Zoaning Baawed of fapeald Ceckion
ZEA H 3572 » HS Linien $rect rage d of §

Clerk, Mr. Clarke sought clanficanon on the parking requiramen i, which Attorney Kehoa noted was 126
spates,

With ne further quastions, the baard indicated their read|ness to vote.

3. FNDINGS

The Eoard faund that in accordance with City of Mew Bedford Code of Ordinances Chapter 9 Section
5320, the hanefit to the City and tha neighborhaod cutweighs the advarse effecis of the proposed use,
taking inte account the charackerstics of the site and of the proposal in relation 12 that site including
consideration of the following: sonial, economic, or community needs which are served by the
proposal; traffic flow and safety, Inchuding parking and kading; adegquacy of utillties and other pubhe
services; neighbarhood character and soclal stroctures; and impacts on the natural siviranmeant.

& motion vo make the fullowing Findingy of Facls was rogos by b, Clark and seconded by s, Tralen.

11 Community howsing needs wauld be met,

2] The exterlar slevations on Udn Street are ereative in keeplng with the sarrounding bulldings.
3 A posutlve deciston Trom the Flanning Board was received.

4] Setback relicfis being regquested as well as rahil for 126 parking $a01s.

On a motion by I Clark, secondad by D Trahan to approve the findings, the yote passed 5.0.0 with

mombers G Spmtioeg. C, Palgolopes, D, Trahan I, Corvglhe, and L Clatk voting In the affimative; no
membrers voting in the negathve; and no one abstaining. (Tally 5=-0:0].

4.) RELIEF
With respact ta the relief ragquestad by tha Applicant, the Board ha: been prezentad with sufficient
Information at the kearing to justify the rebef described bebow, subpect tc the conditions set forth in
Section 5.

The Board Gramts the appllcant™ request for relef “rarm Chapter 9 Comprehensme
Zaning Section: 4000 [special regulations), 4500 [downlown business overlay district
IOBOD, SO0 (administratlon & proecedures), 5300-5390 (special Permit), relative to the
property Iocated NS Undon Street, Asseisars” Map 52, Lar 359 in a Wiked LUse Butiness
IMUBl zoned district, The petitioner §s proposing 10 construct 3 new  Slg-story
eommarcialfresidential building; commercial unit on the first floor and [45) residential
units on the upper levels per plans fiked.

5.] DECIION
Based an a review of the application documents, testimory given at the public hearing and the finding:

described abowve, the Zoning Baard of Appeals hareby GRANTS the requastad special permit.

A motign o approve was made by Mr, Clark and seconded by Mrs. Trahan as follows:




Clty of Kyw Badford, WA « Zomatg Baard af Agppeals Decison
TEA H 45T + WS Union Street Page S of G

In regard 1o Case #4572 [or: Welville Real Estate LLG, ¢fa Mass Devadopment [43 High Street, Boston,
M& 021100 & One Crcle Hl.'lll:llnﬁ,.l.augn lezienicki {137 Washington Street, PO Box 81349, Welleslay,
Mea 02421) For a Special Permit under Chapter %, Comprehensive Zoning fections 4000 (special
regulations), 4500 [downtown business overlay district {DBOD), 5000 {administration S procedures),
5300-5390 {special Permit]; refative to the property located NS Unlon Street, &ssessors’ Map 52, Lol
%59 in 2 Mixed Use Business [MUB] zoned <Nstnct.

Having revicwed thls petlticn in light of the City of Mew Bedferd Code of Ordinances Chapter 9
Comprehensive Zoning seclions as cited; lhe bopard Tirds Lhat in respecl 1o tese sectlons the Board
furwds 1ty regard 10 the criteria as follows:

The Board finds that in respect ta section S220 relative to the granting of Special Permits, that the
barmell o the cily and the nelghborhood outweighs the adverse effects of the proposed vwse, taking
inte account the characteristics of the shte ard of the proposal in relation to that site. This
determination included consideration of each of the following.

Social, econamic, or community reeds which ore terved by the proposdi

Traffic flow and safety, inchiding parking and loeding.

Agegquacy of ubdities ond other pubfic senvices.

Neighborhood choracter mmd sociod strpciufes.

Impocts an the Agtural emdronment.

Forentiol fiscar impoct, incfuding impact on Cilp serwices, Loy duse, ol Smpioymeant.

| % ¥ ¥ ¥ ¥

In Tightt of its review of the specifics ot this case, the apicable sections of the Clky™s Zoning Ordinance,
the findings subsequently made bazed cn these iterms akong with all propesly submd bed material; and
testimony mage, and the Board's careful concidaration of the petitioner’s reguest, the Zoning Board of
Appeals finds that the petition satisfactorily meets the basis of the requested relief.

WWith the following speclfi -: Coh ditmns
w Thi= 1
lhe Flanning Board decision shall alio be the cond[tions of 1his Sneclal Fetmit.

Geheral Conditions oh this dedisipn shallintiude:

*  That the projecl be set forth according to the plans submitted with the application.

* That the applicant shall ensure a copy of the Natiee of Deciaon bearing the
certification of the city of New Pedford City Clerk™s Office be recorded at the
Registry of Ueeds, and a copy of the recanded decision is provided for the Flanning
Department Case fike folder,

= The rights autharlzed by the granted special permit must be everrised by issuance
of a2 Building Permit by the Department of Inspectional Services and acted upon
weithin one year from Lthe dale the cecishen was granted, or the approval will lapss,




City of Hew Besdford, WA + 2omang Board of Appeals Dechion
ZEE B 4572 + NS Linlen Sresal Fage &0l G

QN a motlon by | Clark seconded by D, Trahan to grant the requested Spedal Permil, the vote ¢armied
5-0-0 with [ Trahan, 3. Santiago, C. Falealogas, 1. Carvalba, 2nd 1, Clark voting inthe affiemative; no
members voting in the negative: and no ane abstaining, (Tally 5-0-0).

Filed with the City Clerk:

Sy Gdbefe 14343024
tamds W, Clark

hiemieer of the Zoning Bosed of Appeals Date




Repistry of Oeecs' City Cleck Uss Caly-

PLANNING BOARD

City Hall, Room 303
133 Wil llaanm Srreet, :
New Eadiord, MA 32740 ' -
[E08) 979-1428 =T N
e . E._‘ % :.:1:.1:
iy o New Becrorp : '; = 1%::'
Joruamian F. MIMOHELL, MarOR E = n :
: o H5
NOTICE OF DECISION ; =R g
Case Number: 24-17 - ?,;
Request Type:  Sie Plan Review ' -
Addyass: WS Union Streat T '
fonlng: Mixed Lke Business {MUB) / Downtown Business Overlay District {LHE0OD)
Recorded Owiners:  Melville Real Estate LLC
Owiniar ddress: /o Hackart Fainbarg P_.C., 155 Federal Strast, Bastan, MA 02110
Apphcant Che Cirgle Habdmgs, LLC
Applicant Address: 337 Washinghon Street, PO Box 81343, Wellesley, MA
Application Submittal Date Public Hearing Drate(s] . DecisonsDate ™
February 29, X4 April 10, 2024 April 24, 2024
Assessars Plot
Mumber Lot Humberts) Book Humber Page Number Certificate Mumber
52 359 11238 48

Application: Request by applcant for 3ite Man Bevlew for the pew constructian of a siv-shory milxed-use
apartment buildng at NS Union Sireat (dMap: 52 Loty 358), 3 9805+ square Faot site in 2 Mixed Use Business zomed
district 1 the (owntown Jusiness Overlay Distret, Owner: Mainlle Real Estate LLC (¢fo Hackett Feinberg, P.C,
155 Federal Street, Boston, MA 021100 ASKEA Melvllle Real Exvate LLE cfo Maas Developrment [39 High Strest,

Boston, k& 02110} Applicant: Cne Cirde HeMings, LLC (337 Washington Strest, FO Box 1349, Wellesley, b4
02Adl}

Acthon:

inzection Four (43,
& copy of this dacision was filed with the City Clerk of the City of New Badford on April 24, 2024,  Any person

agprleved by thiz decizion has twenty {20} dovs to sppealthe declsion v accordance with The procedyres zet Forih
in Section & of Chapter 4GA of the General Laws of Massachusetts and ection 54206 of the City of Hew Bedford
Site Plan Review Ordinance

{2314 ar Al

Arthur Glassman, Chair
City of Now Bedford Flanning Board

Pagedlof 7




1} APPLICATION SUNMMARY

Requesl by applicant for 5ie Plan Review for the new constroction af & slx-story mbredHxce apartment bullding
at N3 Unlgn treet (Map: 52 Lot 359, 29805+ square foot slte In 2 Med Use Business raned district In che
Downbawe Businsss Ouverlay DNstrict,

Zl

MATELRIAELS REVIEWED BY THE PLANMSNG BOARD

Planz Corzlderad 10 ba Park of the AppRca G
The =ngineared plan submission & shoumn as “Site Flan Application® dated /29724, and prepared by vanasoe

Hangen Brugtln, [ng,, of Providenca, Bl The plang are stamped by Cortic Qultzau. The plan set consists of the

Fedlowing sheets:
* C1L01 LEGEND AND CEMERAL NOTES
= 203 SHTE LOCLS MAP
= Ca0i LAYOUT & MATERIALS PLAN
= 4N GRADING & DRAINAGE PLAN
= (501 UTILITY PLAN
s [GeD1 SOIL ERQSOM & SEC MENT CONTROL PLAN
« 7 SITE DETAILS
- Sl EXIRTING COMDITICNE PLAN OF LAME

The architectural plan submissicn i shown as “Gite Plan &pplication” daved 27249/, and prepared by Stantec
Architecture andd Engineering P.C. of Boston, MA. 1he plan set consists of the Followang sheets:

A0 Cover Sheet

A101 FLOOR FLAM - LEVEL 1
A0z FLOOR PLAM = LEVEL 2
2103 FLOOR PLAM - LEVEL 3
A104 FLOOR PLAN - LEVEL 4
A105 FLOOR PLAM - LCWVTL &
&108 FLOOR PLAM - LEVEL &
a107 Flaar Plan ~ Rewf

A0l Elevations = South & Whast
A202 Elavathons = Morth & East
AZ10 Building Sectlon

The landscape plan scbmission is showen oz "Landscape Mor® datcd , ard propared by Cop ey Wollf Design Group
Irwc., af Boatan, MA The plens are starmped by Lan Ramicy, BLA, The plen sel consisis of L following sheats:

L1030 LAMDSCAFPE PLAM
L200 SITE PHOTOMETRICS PLAN

Other Docunsesrts and Supporiing Merefak:

FREREHENSN

Sira Plan Reviaw Apglication, date starnped recaned by the Gty Clerk’s Offlee /29724
Certified Abutters List,

Oeed

Dervrehoariert Irrpracl Satemmenl

Svormurater Managerment Report, dated /29424

Unbon Streat Ste Plan Pressntatbon, daied 410724

Cepartment of Public infrastructure Memommndwm, dated 4,/10/24

Staff Rapart, datad 329724

Page tuaf ¥




B8 Rejection Packel

3} DIECUSSHON

This meeting was Refd vintbgity In qooordance with the Supplemesial Budger B, whioh cxtemgs e foyrmonary
ProUIons pertaiing fo the open mmeeting fow [0 Morch 33, 2025, sighed into fow by the Governor an March 24,
2023,

Board Membars Kathey Dulff, srthur Glassman, Peter Croz, Alexander Kallfe, and Kamile Khazan attended tha Ao
10, 2324, online meating, Staff Plenner Rachel My roy and City Planner lennifer Caroni wers alka in attendarces.

Motion to open the public hearing was made by Boa ™ member Duff, seconded by Board member Kalifc , with a'
in fawor the mation carmed.

Case #24-17 was heard as part of new business. Chair Glassman opstwd the case and asked [f & reprassntative For
the appllcant was present to0 discuss the case. sttorney Michae| Keboe ame ferwand as the applicant’s agent and
inkraduced Tarma g Rery, ardhitadt wikh Stanter Architectore; lan Ramey, landscaps archibect with Coplay Walff Curt
Qultzau, anpineer with YR and Lauren lezienicki with One Circle Holdings, LLC

Jezkenlcki shared the presontation ond desoribed tho proposal for 45 undts with 2500 square fect of ground oo
reLail. Shee indioated Lhat they are proposiag residents park off site ak the Zelterson Parking Sarage from the 2019
parking study thzt indecaved parking capecity there would be aderpuate. She neied il onesite ke sacks were
proposed and that the team & pursuing FitWell and Pagsve House certifications.

lezbenicki noted that One Circle Hobdngs is botha woman-owned business entity and a Portyguese business entiby.
She expresssd by axcitermant [or the propect as a New Bedfo-d native.

The applicant descriaed axlsting site condltions for the benefit of the Board and general publ, Jezlendck] noted the
proinity of the site o public transit and the futura Seuth Coast Aail Statien, 5w indicated thas, if the diskrict wers
approved, e wibe woukd Tall within the Bushness improvement Ddstrict,

Ierienlcki Indicated the initkal envlonmental study required no further action betause thers was no contammation
i site. She added there were nio axlsting sassrments o sncombrances,

Tamara Roy of Stantec Architecture destribed the Floar plans an detall, She desaorlbed the irst Floor plan a5 having
25010 square feet of retall on the cast side of the building with utilities, vault rooms, trash room, and water rcom to
the west, adj@cert b ar exberlor passageway along the sde of the budding that comees around to a rear coudyard.

lan Ramey of Copley Wolff desribed the landscape plan for the 15004 square foot courtyard, He descnibad the
plantings and noted seating opportunlties, the proposed griliing area, and catenary lighting alements.

Curt Quitzau, engineer with YVHE, described -he grading and dralnags plan and sita oty play. Ha indicatad that
ezt of the work ta be dape b underground, Ha noted a hydrant will be added bo the comer of Union Stroet and
Pleasant Street. Juitzau indicated roof runcff woukd drain to the stroct and the sodrbrard would be paved with
pemneabbe pavers and gravel For flltraticn hefore draining 1o the strget. He noted that stormwater management
was Inconcert with stabe standards as they seak 0 MaIncamn hisioric groundwata- leve s and irnpndee water guality
prior k0 descharge,
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Coublgaw noled L opograpty of Lhe slte and lndicated Lthat he applicant will saek rel)f froon the Traflic
Cormisswon for 3 handicap space and a loading Zone o Unlon Streer, In front of e propaety.

Roy described the exterlor building matenals. She noted the red brick and gresn brick fagade and explained how
e dasign proposd seaks pocampbement the Sdsting neighborhodd. Roy noted the gatad access to the side pazsage
and courtyard from Union Street and the architectural design of the windows, She explained b the dazign sazas
11 visial i pacts of the G-story building and roted the tep floor hat the same number of units as lower levels,

Jezkenlch provided a surmany of how the propodal meels the Site Flan Review oriterfa for approval, She indicabsd
the project team has been in commun’cation with Fire Prevention. She aoted that the stormwater pemmit
application wes Jited April " and all (epartment of Fublic Infrastructurg commants will be resohved. bazianicka
irchicated that sita alterations would Be rmutlmal and that erocion controls and al- and water pallution cantraks will
be managed during construction. She further describad how the proposal met crierda for approval

Jazlenlcki addrateed commeants Rsusd by Planning taff in the staff mport relatire 1o the retail space, courbyard,
and Imited howrs of operation. She neted the propesed fire pit wilt bo veveved from the planz wnder revlew by the
Boa d aud any fotere plans for grills aod o Gire i cesisiad in coor disstion wilh Fire Prevenlion in the future. She
indicated the courtyard lighting elemants would be warm cobor consisient with DarkSky recommendations. She
exptamed that some excevetion of the site is necassary based on the geotechndeal report’s Hindings but i basemant
it proposed. She indicared suikabl: construction fendng and erosion controls would e implemented,

Finalby, lezienidkl reviewead the project melline with a proposed stare of sarky = mid year 2005, with an 18 month
comstruclion phase and lrazing for summer 2027

Bra~d member Khazan asked City Flanner Jennifer Carlonl for clarfication on ponlng ordinance relathve 1o bolding
height, Clty Mlanner Carlonl indicaned thar O proposed lelght oF thee Luildiog cosmpllisd wille Uee crdinance,

Boa-d memer Khazan noted that several downtown residential develoaments wers andenwsy thak could |mpact
parking availahilily at the Zeiterlon parking gzrage and inquired whether the applicant identified additions| options
for parking since the |ssuance of the 2019 trafic study.

Jezlenickl Indicated the Elrn 3trest garage and other lots nearhy, and noted tha derand for neswdential parking
would lkely coincide with evenings and weskends, She natad public transiz options wera acoessible to fukure
residents,

Boasd mamber Khazan suggested the developer explors convenignce aptions for ~esidemts such a3 valet parking
s=rvlees.

Char Glassman openad the Aoor 5o rmamber; of the pubhic coubd speak b sopport or oppasitsan, Hestlng nors, the
Chair asked the Board for gquestions.

Board membser Drulf ingrired whthaer the parking reduction had beangranted. Atty. Kehoe explained the applicant
hzd not yvet filed with the Zondng Board of dppeals, Chalr Glassman darlfled forther that the site [alls within the
Cownitown Business Qverlay Distnet and Cily Planner Carkor conflrmed this,

Board member Dufl commended 1he propect team lor the Innovative proposal and asked e developer 1o elaborate
an [ertification tangete.

Poged ol ¥




Jezlanlckl axplaird that the proposa’ s pursUing passive houca certification as deslgned, noted finandal chzllenges,
and indcared the ldea is 10 mave forwstd In the spiet of gbtaiming passive house certincaion,

Board membar Duffingquired whether the graan beck would be palnted orif the team identifled & green beick, Roy
indicated they had, but that the green brick may be painted depending on ather forces, Roy clarifled thar the rad
brick would not be panted She furtfesr clarifisd that rd brick woulld be used aoross the whole thing, and the green
would then be painted bluizh-green as indicaied in the rendering.

Bovard member Duffindicated the Board would prefer to see a blos-gres glase brick or something mone solbesll;
than pamnted.

Board member Duff dacllied with the engineer there is no existing stormwater mitlgation on site, Quitzau noted
that the courtyard will have permeable pasecs for flltat on poot to discharging buk that dise to peoposed sethacks
InFiltration could not take plcs on site. Board member Dulf clarfied with Ouitzau that sethacks frion the bfldings
I= 20 feet

Board rnmibrer Dulf inguited whether the project team considered a green raal. Quitzaw indscated they had not.

Board membar DUFF [fguired About wacine gated Aociss to the wask side of the property. Jezienicki explained that
it weauld e seoured for residenis ooy with the exceptions of emergency access.

Bosrd memaer One confirmed with Onitrau that the stormwater Hied oo the pobie system and asked shout
nunnkers, Qultzan ndicated the amount was 3 ke rate Board member Oru2 questioned further about the roof
leader tic-ing. Quitzau confirmod roaf dminage was ticd Inte the putdle systom as well through the bullding and that
the cowtyard would the in separataly.

Board member Cng inguired about the type of rogf, koy Indiceted the proposed roct was & whikes, TPO roof. Board
trvmmabar Cruz achoad Board rmsoabeer Dudf's goestion abaat green nool options. legienickl explained that based on
mneff numbers, the team did not think it was wamented in consideration of berefit Impacts tocost. Ray indlcated
that mechanicals will also Bemekalled on 1y roof with potentlal far solar panels.

Board mombor Cruz asked for gabaratwn on the reafltop machanical uaits, Aoy indicabed 2 pa rapes weoald minimize
viz Rl innpacts.

Board mermbher Kallfe indicatad he had wo questions and tholszht the présaptation wies wonderful.

Board metnbier Khazan carcurrad with Board member Kalile and noted tve walkability of the site to restaurants,
shopping, and guents.

Hearing ng moro questions, the Board discussed a motion armong themselves ak length, Beard mamber Khazan
confinmad with Clty Plannar Catloni that Lhe propasal was not subject to Historic Commilssion revilew.

Board membars Croz, Duff, and Kyazan discussed stormawater impacts amang thermsslwes at ongth. Ciky Planser
Carkoni clarified that the OFl meme indicated a need for compliance, Atty, Kehoe indicatsd the project pam’™
willingwess 1o cornply with the mams,

Heanng na further discusslon, Chair Glassman asked for a modon,
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a) DECISHON

Board Member Ealife made the motion, setondad by Board Membet Dutt to approve the request by appliant For
Site Plan Aeyvievw for the mew canstrocteon of & sik-stony mived-use apartrment bollding at WS Unbon Streat (ap; 52
Lot 353, 2 SRS+ square foat 51 In 3 ke (1se Bueives 20ned diztrict in the DenenBown Business Overby Dietnicl
Crutuer; Bbehyllle Real Ectate LLC {ofo Hackett Feinberg, P.C, 155 Federal Streat, Boston, MA DZ2110) a7KA Mebille
Real Estata LLC /o Macss Devebapmant [99 High Streat, Bostan, MA 02110} Applicant; Qe Circle Holdings, LLT (337
Washingion Street, MO Box £1349, Wellesley, MA, 02481]

The approval is bas=d upon a determinallon Lthat, as bereinafter conditloned, the slte plan meaks the objectives et
farth in Sechan J470 of the Drdinance.

The apprava| s subject to the following conditions:
The follewing SPECIFK conditiens!

1. The applicant shallsubil all linal extericd building manerlals to the Deparent of Gy Plaoning for
adminlstrative review prigr to the esuance of a building permit.

1. This decksion s subpect to the Daepartment of Pubdic Infrastructure’s approval of stomiywater managenet,

3. Prior kg the issuance of 3 building permit, the pavar salaction for the fromtage mosk be coordMated with the
Department of Public infrastructure and Department of City Planning for consistency slong tha pubdic
sidewalk/rght of way.

4. Prior b A bublding permi: the applicant <hall cubmiv the following plan shieats: 1.} Foundation plan, 2.)
demadition and ergsion control plan that mchades congiruchion fenchmglfentrancas, arotion/dust contrd 1o be
reviewed and approved by the DPIL

5. Prior b thee ssware of @ Baufldling Pevtid, the applicant shall provide a Demolitlon Program and Protection
Plar winch indude:, byt is ot Jevited [ pra-consEructon acesomantt of exlelng adpcent Bkings 1o a3
baseline for evaluathon of any subsequent repotis of movemerm of damage; deteik of bracng and
watemproofing of pardy walls; vibration and building royement manltaring; ground water lewel monktaring;
b maintenanca of ewting ity senvicas to adjacent buidings, use and location of protactive barriers and
debris netting.

& Prlor to the issuance of & bullding permit, the focatlon of utility meters is to be shown on the plans and
screened if needed. Revisions ara to b subraditad o the Jinxctar of Ciky Planting for detemnination as ta
whether the modifed plan must return before thiz Board for further revlew or may be administrathvely
approved by the Chan.

7. Consiructionis limited to the hours of Zam 2o 5pm Manday thre Saturday. The Planning Beard may further

Nt Saturday hours of construction I deemed warranted by specific circurnstances,

The applicant wll remove the fice pik from plans.

Tha spplhcant shall canflrmwith the department of fire pravantlon and follow all regulathons pertaining 1o

outdoor grll areas/griling.

1. Appdlcant 1o wo k vwith Depactiment of Cty Masning relative 1o the ark application shown on plans where the
mechanical regm |5 [ocated Tor 3 desipn that complments the vibrant ard artractive wrban meighborbaod,

>

With the fallowing general conditions:

11. The project shall be completed according to the plans, fotes, reporte, amd speeificatlons subrmied for
cansik-atian and inal approval by the Planning Board
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1.

13

14,

15,

16

17,

15,

| proyect shal. be urdertaken In a manner conslstent with any departmendal memes recelvad nrelation to
plan and placed on fik for Manning Board corelteratan. The comditions of such memos shall Be considered to
be part of these conditions.

The zpplicant shall submit hinal plan revisions 1o tha Department of Gy Phoang n the [ollowing formats: one
(1} =117 % 17 Man Saf and one (1) £0 or LISB with Plan Set in PDF farmat and shall ensure thak thase same
plans are properdy submitted 1o the Departmaat of Inspactenal Sarvices,

The 2pplicant shall cnsure that a copy of the Motice of Decision, bearing the cortification of the Bew Bedford
City Clerk: signifying no appual has bean mede against the project’s appeayal, be provided Fer the Depa rtment
of Clty Planning case file folder.

That the applicant shallenswre 3 0opy of the Notice of Delision bearing the CrTiklcarion of The Coy oF Ne'w
Bedford Clty Clerk, signdfang ro appeal has been mads against the profect™s approval, be provicded far the
Ciepartment of City Flanning case file fokdar

The appllicank shall present any proposad wadification from the apperoved plans for consideration to the
Director of City Planning for determination as b whethers the rrociiied plat st vetarn befoes this Board for
Further review.

The rights autharized by the granted spproval must be exardlsed by [sswance of a Bl ding Fermit by the
Cepartment of [aspactiona Services and acted upon within one ywar from the dake the decisien was granted,
o they Wil lapse,

The developer ard site ntrackor rmust sthedule 8 pre-construction maeting with tha Department of Public
Infraskractars prigr &0 the start of constructon.

As 3 pesult of such conzkderation, the Board moves approval onthe subject application with the conditions £0 noted.
The motion be'ng properly made and seconded, the Chair called for 3 roll call vobe which wastaken and unaniwoushy
appraved frve (St e ().

Aoard hiemaer Duff = Y Board Memiber Khazan —ves  Boand Member Ealife - Yes
Board Memaer Glassman = Yes Hoard Mernber Dru? = vas
Filed with the City Clerk on:

4/24/24 a“" "4"("-«—.

[rate ArThur Glassnnan, Chair

City of New Badford Planning Board
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BBG

August 7, 2025

Janice Terra

Coastall Credit Union
1200 Central Avenue
Pawtucket, Rl 02861-2200

Re: Appraisal of Real Property
Mixed-Use Development Site
193-197 Union Street
New Bedford, Massachusetts 02740-5941
BBG File No. 0125014573

Dear Ms Terra:

In accordance with your authorization, we have conducted the investigation necessary to form an opinion of the As
Is Market Value of the Fee Simple estate in the subject property, as referenced above.

The subject property represents a 0.23-acre mixed-use residential with street level retail development site located
at 193-197 Union Street in New Bedford, Massachusetts. The proposed improvements will provide 45 residential
units and 2,583 square feet of retail space across one, six-story building. The unit mix will provide studio, one, and
two-bedroom unit types with nine units being designated as affordable at 100% AMI.

The developer’s proposed construction budget totals $12.10 million and the works expected to be completed across
24 months. As part of the project, the developer has been awarded funding of $3.20 million from the Housing
Development Incentive Program (HDIP) from the State, $1.0 million from the American Rescue Plan Act (ARPA) from
the City, and $250k in Community Preservation Act Funding from the City, as well as having finalized a tax increment
exemption agreement with the City of New Bedford with a 20-year term, both to improve the overall feasibility of
the project.

At the request of the client, we have also provided ‘as complete’ and ‘as stabilized’ values in our analysis and the
subject is described more legally and physically within the enclosed report.

This report was prepared for Coastall Credit Union (client) and is intended only for its specified use. The appraisal
report that follows sets forth the identification of the property, the assumptions and limiting conditions, pertinent
facts about the area and the subject property, comparable market data, the results of the investigation, and the
reasoning leading to the conclusions set forth.

This report has been written in accordance with the Code of Ethics and the Standards of Professional Practice of the
Appraisal Institute. In addition, this report is intended to be in compliance with the minimum standards of the
Uniform Standards of Professional Appraisal Practice, FIRREA and any additional standards of our client Coastall
Credit Union (client). Our client, their successors and/or assigns may read and rely upon the findings and conclusions
of this report.

Based on our inspection of the property and the investigation and the analysis undertaken, we have developed the
following value opinion(s).

MARKET VALUE CONCLUSION(S)

Appraisal Premise Interest Appraised Date of Value Value Conclusion
As Is* Fee Simple July 22, 2025 $1,500,000
As Complete Fee Simple July 22, 2027 $14,200,000
As Stabilized Fee Simple October 20, 2027 $14,500,000

* Refer to extraordinary assumption with regard to ‘asis'value and outside funding sources specific to this project.

MIXED-USE DEVELOPMENT SITE APPRAISAL BB G

COPYRIGHT © 2025 BBG, INC. ALL RIGHTS RESERVED.



Ms. Terra
August 7, 2025
Page 2

Note: Our opinion of market value is subject to the following Extraordinary Assumptions and/or Hypothetical

Conditions:

EXTRAORDINARY ASSUMPTION(S) AND HYPOTHETICAL CONDITION(S)

The values presented within this appraisal report are subject to the extraordinary assumptions and hypothetical
conditions listed below. Pursuant to the requirement within Uniform Standards of Professional Appraisal Practice
Standards, it is stated here that the use of any extraordinary assumptions and/or hypothetical conditions might

have affected the assignment results.

Extraordinary Assumption(s)

Hypothetical Condition(s)

We are providing a Prospective Market Value Upon Completion of the subject
property under the extraordinary assumption that the proposed improvements
receive all necessary planning and permitting approvals. The Prospective Market
Value Upon Completion further assumes that all proposed improvements have been
completed in a workmanlike manner in accordance with all provided construction
plans and documents by the prospective future date to a high quality commensurate
with other new higher-end residential developments throughout the area.

Prospective Market Value opinions are intended to reflect the current expectations
and perceptions of market participants along with available factual data. They
should be judged on market support for the forecasts when made, not whether
specific items in the forecasts are realized. In forming a prospective value opinion
for the property, we analyzed market trends with regard to rents, expenses,
construction costs, absorption, etc. Furthermore, economic indicators such as market
demographics and future competition were also analyzed. The prospective value
opinion is predicated on the projections incorporated within our analyses; however,
all of the projections are subject to external influences (e.g. supply/demand,
economy, competition, etc.) and may or may not occur as projected within the
appraisal.

As part of the project, the developer has been awarded funding of $3.20 million from
the Housing Development Incentive Program (HDIP) from the State, $1.0 million from
the American Rescue Plan Act (ARPA) from the City, and $250k in Community
Preservation Act Funding from the City, as well as having finalized a tax increment
exemption agreement with the City of New Bedford with a 20-year term, both to
improve the financial feasibility of the project. In the event these programs are not
ultimately available it could impact our appraisal conclusions in particular our "as
is" value conclusions which takes into consideration these outside capital sources.

This appraisal employs no hypothetical conditions.

Based on recent market transactions, as well as discussions with market participants, a sale of the subject property
at the above-stated opinion of market value would have required an exposure time of approximately 2-5 Months.
Furthermore, a marketing time of approximately 2-5 Months is currently warranted for the subject property. We
envisage a longer 6-12 months’ timeframe for the ‘as is’ value.

This letter must remain attached to the report, which should be transmitted in its entirety, in order for the value
opinion set forth to be considered valid.
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Ms. Terra
August 7, 2025
Page 3

Our firm appreciates the opportunity to have performed this appraisal assignment on your behalf. If we may be of
further service, please contact us.

Sincerely,
BBG, Inc.

'-.".f_.- - .-""..-""-".:'.: el

Matthew Wood MAI, MRICS Jake Mucci

Senior Managing Director Appraisal Associate

MA Cert. Gen. License #75605 Trainee License #1027547

Phone: 617 710 2200 Phone: 412 737 0558

Email: matthewwood@bbgres.com Email: jmucci@bbgres.com
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SUBJECT PROPERTY 1

SUBJECT PROPERTY

AERIAL PHOTOGRAPH
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Typical View of the Subject
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Photo 3 - Typical View of the Subject Photo 4 — Proposed Rendering
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Photo 5 — Surrounding Use Phott; 6 - Surroundin.g Use
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SUMMARY OF SALIENT FACTS 3

SUMMARY OF SALIENT FACTS

PROPERTY DATA

Property Name

Address

Property Description
Parcel Number
Site Area
Primary Site
Total
Zoning

Flood Status

Year Built

Type of Construction
Number of Buildings
Gross Building Area
Net Rentable Area

Total Number of Units

As Complete

Overall Condition - Upon Completion

Overall Quality - Upon Completion

Overall Design/Functionality - Upon Completion

Mixed-Use Development Site

193-197 Union Street
New Bedford, Massachusetts 02740-5941

Mixed-Use Residential/Retail

52-359
9,805 square feet (0.23 acres)
9,805 square feet (0.23 acres)

MUB; Mixed Use Business

Zone X (Unshaded) is a Non-Special Flood Hazard Area (NSFHA) of minimal flood hazard, usually
depicted on Flood Insurance Rate Maps (FIRM) as above the 500-year flood level. This is anareaina
low to moderate risk flood zone that is not in any immediate danger from flooding caused by
overflowing rivers or hard rains. In communities that participate in the National Flood Insurance
Program (NFIP), flood insurance is available to all property owners and renters in this zone.

2027

Wood frame

1

42,266 square feet
33,070 square feet
46

Good

Good

Good

MIXED-USE DEVELOPMENT SITE APPRAISAL

FINANCIAL INDICATORS AND PRO FORMA OPERATING DATA

Financial Indicators

Stabilized Occupancy
Overall Capitalization Rate
Pro Forma Operating Data
Effective Gross Income

Operating Expenses

Expense Ratio

Net Operating Income

96.00%
5.75%
Total Per Unit
$1,221,657 $26,558
$424,125 $9,220
35%
$797,532 $17,338

BBG
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SUMMARY OF SALIENT FACTS 4

VALUE INDICATIONS

As Is as of July 22, 2025

Land Value - Residual Approach $1,500,000 $32,609 Per Dwelling Unit
Approach Reliance Residual Approach
Value Conclusion - As Is $1,500,000 $32,609 Per Dwelling Unit
Exposure Time (Months) 6-12 Months
Marketing Time (Months) 6-12 Months
As Complete as of July 22, 2027
Cost Approach $14,200,000 $308,696 Per Dwelling Unit
Sales Comparison Approach $14,200,000 $308,696 Per Dwelling Unit
Income Capitalization Approach

Direct Capitalization $14,200,000 $308,696 Per Dwelling Unit
Approach Reliance Income Approach
Value Conclusion - As Complete $14,200,000 $308,696 Per Dwelling Unit
Insurable Value $10,800,000
Exposure Time (Months) 2-5 Months
Marketing Time (Months) 2-5 Months
As Stabilized as of October 20, 2027
Sales Comparison Approach $14,500,000 $315,217 Per Dwelling Unit
Income Capitalization Approach

Direct Capitalization $14,500,000 $315,217 Per Dwelling Unit
Approach Reliance Income Approach
Value Conclusion - As Stabilized $14,500,000 $315,217 Per Dwelling Unit
Exposure Time (Months) 2-5 Months
Marketing Time (Months) 2-5 Months
MIXED-USE DEVELOPMENT SITE APPRAISAL BBG

COPYRIGHT © 2025 BBG, INC. ALL RIGHTS RESERVED.



PROPERTY HISTORY

PROPERTY HISTORY 5

Title to the property is currently recorded in the following entity:

PROPERTY HISTORY
Current Contract

Contract Date

Sale Price
Grantor
Grantee
Comments

December 12, 2022

$50,000

Melville Real Estate LLC

One Circle Holdings, LLC

This transaction represents a land disposition agreement and is not representative of
market levels.

Current Ownership

Sale Date

Deed Book/Page

Sale Price
Grantor
Grantee
Comments

December 1, 2014

11238/48

$750,000

Keohane Denis F "Trustee"

Melville Real Estate LLC

The most recent transaction appears representive of market levels.

The property is currently in the name of Melville Real Estate, LLC who acquired title to the subject in December 2014
as recorded in 11238/48 of the Bristol County Registry of Deeds.

We have been provided with a land disposition agreement dated December 12, 2022 indicating title to the property
is currently under contract to be acquired for $50,000, which is a somewhat nominal amount and is not considered

representative of market levels.

To the best of our knowledge there has been no ownership transfer of the property during the previous three years

and the property is not currently offered for sale.

MIXED-USE DEVELOPMENT SITE APPRAISAL
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ScoPE OF WORK

Scope OF WORK 6

APPRAISAL INFORMATION

Client

Intended User(s)
Intended Use
Premise Summary
Date of Inspection
Marketing Time
Exposure Time
Owner of Record
Highest and Best Use
If Vacant

Coastall Credit Union

1200 Central Avenue,

Pawtucket, RI 02861-2200

The intended user of this report is Coastal1 Credit Union.

The appraisal is to be utilized to assist the client with potential mortgage purposes.
As Is / As Complete / As Stabilized

July 22, 2025

2-5Months

2-5 Months

Melville Real Estate LLC

Mixed-Use Development

PROPERTY IDENTIFICATION

Property Name

Address

Property Description

Parcel Number

Mixed-Use Development Site

193-197 Union Street

New Bedford, Massachusetts 02740-5941
Mixed-Use Residential/Retail

52-359

DEFINITIONS

The following definition of market value is used by agencies that regulate federally insured financial institutions in the United

States:
Market Value

The most probable price which a property should bring in a competitive and open
market under all conditions requisite to a fair sale, the buyer and seller each acting
prudently and knowledgeably, and assuming the price is not affected by undue
stimulus. Implicit in this definition are the consummation of a sale as of a specified
date and the passing of title from seller to buyer under conditions whereby:

e  Buyer and seller are typically motivated;

e  Both parties are well informed or well advised, and acting in what they
consider their own best interests;

e Areasonable time is allowed for exposure in the open market;

e  Payment is made in terms of cash in U.S. dollars or in terms of financial
arrangements comparable thereto; and

e The price represents the normal consideration for the property sold
unaffected by special or creative financing or sales concessions granted by
anyone associated with the sale. [1]

11 (Interagency Appraisal and Evaluation Guidelines; December 10, 2010, Federal Register, Volume 75 Number 237, Page 77472)

MIXED-USE DEVELOPMENT SITE APPRAISAL
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Scope OF WORK 7

SCOPE OF THE INVESTIGATION

General and Market Data Analyzed = Regional economic data and trends
=  Market analysis data specific to the subject property type
= Published survey data
=  Neighborhood demographic data
. Comparable cost, sale, rental, expense, and capitalization rate data
=  Floodplain status
= Zoning information
= Assessor’s information

= Interviewed professionals knowledgeable about the subject’s property type

and market
Data Sources DATA SOURCES
Site Size Information Provided
Building Size Information Provided
Tax Data Assessor
Zoning Information Planning Dept
Flood Status FEMA
Cost Data Information Provided
Subject Proforma Information Provided / Market Research
Comparables Information Provided / Market Research
VALUATION METHODOLOGY
Most Probable Purchaser To apply the most relevant valuation methods and data, the appraiser must first

determine the most probable purchaser of the subject property.

The most probable purchaser of the subject property "As Is" would be a developer
and investor once complete.

Valuation Methods Utilized This appraisal employs the Sales Comparison Approach and the Income
Capitalization Approach with the Cost Approach utilized as secondary support. Based
on our analysis and knowledge of the subject property type and relevant investor
profiles, it is our opinion that these approaches would be considered applicable
and/or necessary for market participants.

LEVEL OF REPORTING DETAIL

Standards Rule 2-2 (Real Property Appraisal, Reporting) contained in USPAP requires each written real property appraisal
report to be prepared as either an Appraisal Report or a Restricted Appraisal Report.

This report is prepared as an Appraisal Report. An Appraisal Report must at a minimum summarize the appraiser’s analysis
and the rationale for the conclusions.

MIXED-USE DEVELOPMENT SITE APPRAISAL BB G

COPYRIGHT © 2025 BBG, INC. ALL RIGHTS RESERVED.



Scope OF WORK 8

EXTRAORDINARY ASSUMPTION(S) AND HYPOTHETICAL CONDITION(S)

The values presented within this appraisal report are subject to the extraordinary assumptions and hypothetical
conditions listed below. Pursuant to the requirement within Uniform Standards of Professional Appraisal Practice
Standards, it is stated here that the use of any extraordinary assumptions and/or hypothetical conditions might
have affected the assignment results.

Extraordinary Assumption(s)

Hypothetical Condition(s)

We are providing a Prospective Market Value Upon Completion of the subject
property under the extraordinary assumption that the proposed improvements
receive all necessary planning and permitting approvals. The Prospective Market
Value Upon Completion further assumes that all proposed improvements have been
completed in a workmanlike manner in accordance with all provided construction
plans and documents by the prospective future date to a high quality commensurate
with other new higher-end residential developments throughout the area.

Prospective Market Value opinions are intended to reflect the current expectations
and perceptions of market participants along with available factual data. They
should be judged on market support for the forecasts when made, not whether
specific items in the forecasts are realized. In forming a prospective value opinion
for the property, we analyzed market trends with regard to rents, expenses,
construction costs, absorption, etc. Furthermore, economic indicators such as market
demographics and future competition were also analyzed. The prospective value
opinion is predicated on the projections incorporated within our analyses; however,
all of the projections are subject to external influences (e.g. supply/demand,
economy, competition, etc.) and may or may not occur as projected within the
appraisal.

As part of the project, the developer has been awarded funding of $3.20 million from
the Housing Development Incentive Program (HDIP) from the State, $1.0 million from
the American Rescue Plan Act (ARPA) from the City, and $250k in Community
Preservation Act Funding from the City, as well as having finalized a tax increment
exemption agreement with the City of New Bedford with a 20-year term, both to
improve the financial feasibility of the project. In the event these programs are not
ultimately available it could impact our appraisal conclusions in particular our "as
is" value conclusions which takes into consideration these outside capital sources.

This appraisal employs no hypothetical conditions.
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REGIONAL ANALYSIS

REGIONAL MAP

Providence are

Prereidanca city, B

Faill Rivar city, MA

Varwick city, Rl

Cranston ey, M

68 A4
L_LLE e

an A 40
by 24

Source: 145, BLS, Locsl Ares Linempkoyment Starasics.

AVETagE weekly wages Tor il Industrees by county
Prowidancs area, fourth quaner K4
(U5, = $1.507; Aren =51,310)

rrl ;-"'"h:'l Hewport
;. [ 21,104 o s
[0 1,235 - 1,304
» -1
= B 523 o e

Sourre: LS, BLS, Ouarterly Dermos of Empioyment 2o Wages.

MIXED-USE DEVELOPMENT SITE APPRAISAL

BBG

COPYRIGHT © 2025 BBG, INC. ALL RIGHTS RESERVED.



MOODY’S

ECONOMIC DRIVERS

Providence - Warwick RI-MA

PRECIS®
U.S. Metro

Data Buffet® MSA code: IUSA_MPRO

EMPLOYMENT GROWTH RANK

RELATIVE COSTS

VITALITY QUALITY

Recent Performance. Pruirancaiansink'=
aooramy has ended 2024 napry whers
it staded, [aspie soma IMprosemen] o
monthly job growe, rear-ceeregecr grosaih
iz Bahnd the nation's, Farthar, 3 complate
connt of obs fromo the Cuatery Cansus of
Emokment and Wagas shows the fab marked
Thurcaigh Ak Firsl el GT (e wear wes wpapaar

STREMGTHS & WEAKNESSES

STRENGTHS
» reng andks ta Fast-grawing Baslan.
» olection ol ca lkEes ano urnearsat as
» Gymargiss amarg cnisersitins, Fasprtals anc
R&D firms.
» Housing market is strong.

WEAKNESSES
» [leavy snx aurden and poes nirnskiociurs,
» Congested, undeveloped rail links.
» Unegual distribution of wealth.

than the pevroll s5ureey uggasts Loszes in
construct on are partially offeetting stonger
perlormance in finance ad healtheae The
jnblass rela has pushad up o the mid-d%
ranga, ard the kber Torce has platlealad fol-
Iowing soverd muarkem o iIMpEcEs e gaiis
Hotse ppces are fudher abowse wearage
lewels than t1a U S | and recwdartial poimit-
fing iz at acyche high tanksto g junpin ha
multifamily segment.

Finance. Finarciad sericas will 22pand in
line wih W “dortheast ard more rapicdly {han
in 1= rtice b deensica risks roibd hineer

FORECAST RISKS
SHORTTERM W  LONGTERM W
RISK EXPOSURE o Most=t,
2024-2029 326 sth auintile | oL

UPSIDE
» Tech Fub dJemgnation Faels pob gains in
irdiiskras ralsled In nffshar= wind
» DOregan UBriversiny | lealth paripeerchn redmzes
shortages in healthoare.

DOWNSIDE
» Mapulalsar de=clin=s “azlar Lan sxpeched,
weaighing on consumer industries.
» M mara cauliou s spgreach for irberest iate
culs ks positre impasl {o Rannce

progress The makrc arag is & bash lor bank np
grd insurarce, with a share of empdoymant
in fnancial sarvlzes that & I tha top aEter
of merg araas naonslly Hegh inde el nyles
hawa wesghar heaayity on PR hanks oo she
pazt lew years Yitile tha Faderal Rezars will
paLGE s imtaresk rate owes for mush of he
coring wear, alraedy kover imharas] rafes il
erfourage berroing Furtier, long-1emm ngles
pra abowa shortslarm raigs, whick will @mproue
prfitahiling &5 ferme regain their irancial
loosing, hring will pick up anabeng industny:
amplcymant {oecipes it 2017 peak

Hoapear, tha Trwrye administrations poli-
CiEs pEa ris<s o ihe impnoys’ g qutkook, The
Mt af = Arsdwt it ciule] vinsdd g lresdor
sapharend, The ofistcrary impack of tanffs
ardd [ergascala daportatione: cowld heap n-
{arast rales highar b banger ar. ak word, kad

1ha Fed e higo iade: again IF these scEn@ing

STATE MEDICAL FINANCIAL [ 2023-2025 |
P .
11 € 267 @ 348 0 o [I 0.05
—I I I I ﬁg $ £ 4th quintile 5th quintile 1086 115A) Rank: 165 117
CAPITAL CENTER CENTER Best=1, Worst=410 U.S.5100 Best=1, Worst=403|Best=1, Worst=378
BUSINESS CYCLE STATUS ANALYSIS

Medical. Aftar saveral yeers ™ 510ng U
por. healihoare peerdl growth will slow 12
kel the navioral Feerage as Fospials seek
to iMpnee air firanzia shuplions -esith
£AMGES ECoCUm For wmore tha g Frith of (ks
in ERC, Thea zlzable sora populstion and |2
uninse s ratas raldiok ot maten cra
eita simrg dermand fior the indusry Hossever,
cots for labon, medical supolies and drugs
ramair almeacsd Argd #ooemd mErance eim-
bimsemar . raziltirg i1 diminds1en ar nega-
rs hespinad margins, Furter, wich (ke recent
bankmpizy |ilng of tesn Proopacd hdedical
Holdergs hospitals aber bwowaars o med koss-
&5, Tutmwa rasimcAurirg wall amphasize bt
fightering, Provizbars will priomige coerational
effiziencizs raher than hir'ng in =2 waa arm,

Demographics. A shrinking population will
1rel i rman: P ROEE kargarm poterntizl, Popala-
18w loes will ~rcor in Uke mear beem 3= deachs
arzaer brths. ard data from Equdfax pelnt
13 re paib-mgration ouar tha pask lew paers,
These Wrends «1@ parsist ard ause PROs
population 10 conimct a5 eacly as nest year
Fudher. sellurm 1o ollice <rends coule aoec-
erbeta beeses an marg than A tandh ol FRO's
working resicanis cHmmula Ie jeos in Eostan,
whena workers zarm repdy W0% more than
those n PRO Despile the metrc anea'’s lomer
Iiving ~oess, mare Ireqquet ong comTkes
il madveigh the benelits This will weal-
en ho.zirg cemand ard waigh on conzursar
soending Longer fesm, 3 shrinking wiorking.
e poHIlaticn il waorsen [akbor supate =snes
mred s 3 zpeed limikon ohogroeth

Providence-Worwick's sconomy will sd-
vonce mors Howly thon the nation's [n the
ey barmns, FEmamcs will sdd jobes, wh e aaith-
care will contributs mirimally o prosdh,
Longar term. high costs and poor population
1otk will make FRD & ubpar perfonmar.

.
MOODY’S RATING unfokl PROFe finance industry would sineggle  Gwen Semmens
A3 COUNTY 1o make headway. January 2025
AS OF MAR 13, 2023
2018 2019 2020 2021 2022 2023 INDICATORS 2024 2025 2026 2027 2028 2029
875 894 866 905 922 933 Ereees pres st [ETE bk 96.0 97.8 991 1005 1021 103.9
0.4 21 -3.1 4.6 1.8 1.3 % change 2.9 1.9 1.3 14 1.6 1.7
7372 7407 6789 7066 7325 7423 Total employment (ths) 751.3 7559 7567 7555 754.2 753.2
0.7 05 -83 4.1 37 1.3 % change 1.2 0.6 0.1 -02 -02 -01
4.2 37 9.8 57 36 3.3 L0 oo o o] Farl £ 4.2 5.1 57 6.0 6.0 6.1
4.2 6.0 8.8 6.2 1.5 49 Pavantcl |sneome growmih () 5.2 39 39 35 82 35
671 69.7 721 760 796 833  Madiah heussheb i |5t 861 889 919 948  97.3 1000
1,666.2 1,669.9 16732 16796 16808 16937 Population (ths) 17166 17271 17265 17224 1717.2 17116
0.5 0.2 0.2 0.4 0.1 0.8 % change 14 06  -00 -02 -03 -03
6.7 31 3.0 77 3.0 137 Net migration {ths) 24.8 13.2 2.5 -0.8 147 18
1,553 1,592 1621 1788 1,559 1,255 Single-family permits {(#) 1,334 1817 1964 2,022 2029 1,990
410 456 447 470 563 675 Multifamily permits {#) 1,207 714 605 608 627 632
5.7 4.5 5.6 15.0 15.3 8.0  FHFA ks | oo spelhan, 1% AaHEED 8.3 27 1.6 1.9 24 2.6

MOOOTS ANALYTECS ¢ Precis WS Melre J Jarwary 2025

heloesconcmemaasyscom o -JEE-275- 2065




PRECIS® U.S. METRO « Providence-Warwick RI-MA

ECONOMIC HEALTH CHECGHK BUSIMESS CYCLE INDEX
- = nd JAN 2014=100

ul® AuF24 Sep M

Ernpdarment, changs, ths

140
Lirsmgloymant fibe. % ) 130
Labar faros participaton e, %
Supraga waakly o & 120
Indusidal productcn, 202=100 116
T e A R TV o : : : - . : o) - 100
Dagy Do Ei0--FL e e > A JBC & - 4 an
Empldayment, change. ths 18 a8 AB5 164 94 40 14 15 16 17 18 19 20 M 22 33 24
[ EreRENTANAN pRarASTa MAL  Lirchangod from prior 3-mn MA [WRaker Ehan prier e s e == =18
Sowene LS, Cemsur Bamay, Mocoy's Analytics Bopnne. Moody's Anares
INDUSTRY EMPLOYMENT CURRENT EMPLOYMENT TRENDS DIFFLUISION INDEX
% CHANGE YR AGD % CHANGE ¥R AGO, 3-MO MA 3-0PGIT MAICS LEVEL, 5-MO BA
n p= 23 Juin 2%  Duise 24 {1}
0 5
0 m
A0 Fanufacisring 014 14 0.5 BS5
Tmde £ T ST
-4 TiarsUSiliees 3T . .
irformation EL 53 ol gx
-30 Financial Aotivites GE] o7 04
19 20 21 F 23 24 Piod i Basiness Svos 05 Ak 148 &0
— soman &~
= Goocks aroducing -IitF::-_E;:.T-.;i'L::m" - -I::il T '___'1 14 18 16 17 1819 20 21 22 23 M
= Privala saricas Gousrnmant K 30 iy — PAO =Rl ==L
v AL5, Moade's deamiplics Snoveas' BLE, Moooys Anabdies Boures: OLS. Moody's Ahodics
T P e T T e P T e P ey
RELATIVE EMPLOYMENT PERFORMANCE RELATIVE HOUSE PRICE
EMPLOYMENT
JAN 2014=100 EORECAST 200501=100, NE&
Z20
120 V5. 6 MO PRIOR
115 'fgg
114
s 160
] 140
[T} 120
o 100
= L] an
Bl a0
14 15 48 97 1B 19 2 31 22 23 MF 25F 25F ITF 18F (i1 [k Lk 14 17 20 r
— PR — — LS % BLS, Moody's = PR = R = U5
Sources: BLE, Moody's Analjdics Araipired Sowcas: FHFA, Moody'a Amipdca
REMTAL AFFORDABILITY HOUSE PRICE TRENDS HOUSING AFFORDABILITY
GREATER THAN 160=MOSE AFEORDABLE o GREATER THAN 180=MO8E AFFORDABLE
200 50 220
150 1] 2040
180 30 a0
/o
170 0 In ‘ 160
160 o . . 140
180 An ||l|l"I ‘“lFHEHF 120
146 o0 100
120 30 a0
B5 S0 o1 04 OF %0 13 18 we 22 an 91 04 0DF 90 13 18 19 22 a1 03 0% aF 08 17 13 18 17 1% M 23
— PRO0 — Rl — 5 B Ceervalued B Unrdersalued - P —R —U%
Doty Geraws Bomew, BLE, Mopay's Amalyics Gawrces, Moooyy Aralpica Sowves, MAR, Mooy Anabpiics

MOOOTS ANALYTECS ¢ Precis WS Melre J Jarwary 2025 heloesconcmemaasyscom o -JEE-275- 2065 2



PRECIS® U.S. METRO « Providence-Warwick RI-MA

TOP EMPLOYERS INDUSTRIAL DIVERSITY ENTREFPREMEURSHIP
Brosen Wsivarsity Haalih 7373 M Dl U BROAD-BASED START-UP RATE: LS =100
Earc- Mo Eﬁ_r\-d OO0 m
OV Hosth Lorp 800
Broewen LAR GBIty [T
Citizena Finanecisl Gioup ine 4300 .
Maval Urdersea Wartar Canter a0 N EE R ol B A
Ainibea Mutaid Ifesvante Ci BE¥ il N =ro B Rri
"lill-lll IrriaEE Mg e 3230
mw‘;_' ey e 807 Sowtes: Crms A, Moody T Araiits, Z022
Ocoan State Iob Lot E 0 o=y )
o iy Catheel [0 Diessess ol Proads e 2,800 EXPORTS
Hally's Corp. 1,550 am
Fwit Fing Fooacs Bup. = i Food and lindred products ND
AR Hariet L34 EMPLOYMENT VOLATILITY Lhamiets i
Wirizon Communicatan 1300 Primary motal mansfacturing 20002
Fiooioaiadil BoE. 1300 Qun 1o KL Nuscbaations Rty o 5. FHIJI'ILHEI.'d r|||:-'|u| i .j|:I|_.-;|1 N
Fafinscn & Wales Unhrsity O AW Muchinury, mrcepl slectrical Tt
P ek Brites Euﬁn-é-.::l- = EE} I."|:|| a1 ﬁ."ul ulﬁl’."ldl’!mﬂ' pradusts E!:l_-'l-!'
Soaruws Mrevo ee Soormas e cook of Lis's [} T'ﬂl'llpﬂﬁﬂul:in -a-qu pm-?nt = ND
P Ml:l:elluneu.ls mur'l.;|m:tur ng T A
" Ckher products _.'.?1-75'30
Total TA2an
) Destination - 02
PUBLIC Adrica B4
Feciiral WA Fpim 2,021 4
Binta jqi-ﬁﬂ Ell-:u!hiu"l |..||'||u|I !-3.'!'_1.5
Lol BT.ETS o Canana & Mexica _I'-II.'I
ey W roies B Due Er0 Wus South Ameriza 84
e ———— "0 add
COMPARATIVE EMPLOYMENT AND INCOME ol L L
W of GOF G
T AR Rﬂl'lll: I:Il11|:I"I,E'-.I:i-“"lTl!.r.I:GI aeys !-I:l-l:l
! | | R Secrres OCA, Mnlernborny Trans Admiviseion
Mirdng 414} 9.0 04 MO B344350 $I-H:- 'EI'Li" Mooy Anafrtos
Canstruciion 16 4.2 E2 WO GBTTRNT 77 il 1
Nanuiacturing T WD 38531 $100,433 PRODUCTIVITY
tiurabie il gl 2 [ WO SArooT Srosa8n
" Mondurabir TaE e are TND EOn RS SBEOEe REAL OUTPUT PER WORNER, &
Transportation,/Utiies 28 27 A6 S74008  $a1.443 Spa0T
‘Whalesaie Trade 41 rz ag 104 028 5108 “JEIE E1l:l?.ﬂﬁ1
Ratail Trade 106 3 o £45700 £41 BEG Hi ]
irforsation T 11 W8 swis sade2 Swiond
Finenols: Activhies Gib GA ol SoT.070  SO0.15E
Prof. ard Bus. §uru-:-a: 1 T L] HELAEE  SEETO6
Educ and Haalth Servives o 390 166 SARAEE  SEAOTD  BATATT
Lestsure ared H-:|5|:| Spryeons 111 1.5 T Ela0ar S35804 S37548
Other Servies ai if iy BA4867 24407 E44.367
Goammeni B9 8 o7 S966W S04 $83m0 Mo MR MU

Stk F\.-'l:nulnlh L STy — &3 ot s Aratythes, S0 -'--r'.'llr i EaTgs —uEa oy & Angyros. 2093 Soovoss: SEA, Moody's Anahics, 2023

BUSINESS COSTS EMPLOYMEMT LEADING INDUSTRIES BY WAGE TIER
LS. =1 HIGH-TECH ; - |..'J'. u! e Emg fryiis

Guokhent

Siale & local taxes

Ol rant
PR T 101
L1 a0 100 950 200 X Emp ey R
B 7 B 202 I".'"ﬁ Iq.'fl.lf.l'.'.._ H'E - Hip Féd |
Enuren; Mondy's devefelics Source: oody s Anabdcs 2023 Eouveh: Moosy's Analyics, 2023

MOOOTS ANALYTECS ¢ Precis WS Melre J Jarwary 2025 helpaonemirmaasyscom o 1-HEE-275- 206G 3



PRECIS® U.S. METRO « Providence-Warwick RI-MA

GEOGRAPHIC PROFILE

POPULATION DENSITY
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MEDIAN HOUSEHOLD INCOME

POPULATION & HOUSING CHARACTERISTICS

Units Value Rank*

Total area sq mi 2,236.1 155
Total water area sq mi 649.1 33
Total land area sq mi 1,586.9 207

Land area - developable sq mi 1,582.0 7
Land area - undevelopable sq mi 5.0 337

Population density pop. to developable land  1,057.3 25

Total population ths 1,677.8 47

Total housing units ths 732.9 45
Owner occupied % of total 585 240
Renter occupied % of total 341 99
Vacant % of total 75 245
1-unit, detached % of total 53.9 364
1-unit, attached % of total 41 213
Multifamily % of total 40.8 13

Median year built 1963

* Areas & pop. density, out of 410 metro areas/divisions, including metros in
Puerto Rico, all others, out of 403 metros.

Sources: Census Bureau, Moody’s Analytics, 2023 except land area 2010

Sources: ACS, Moody’s Analytics

MOODY’S ANALYTICS / Précis® U.S. Metro / January 2025

helpeconomy@moodys.com / 1-866-275-3266




REGIONAL ANALYSIS 14

CONCLUSION

The housing market has been a positive factor in the regional economy with rising home prices supporting the
construction and other related industries however this slowed with the previously rising interest rates aimed at
slowing the inflationary environment. Trends now show a slight stabilization of interest rates after a period of rate
cuts. Overall, the New England region should see slower growth through the interaction between the Boston metro
market and other regional markets.

MIXED-USE DEVELOPMENT SITE APPRAISAL HI-;G
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MARKET AREA ANALYSIS

MARKET AREA MAP

LOCATION

The subject is in the City of New Bedford and is considered a suburban location. The City of New Bedford is situated
in southwest Bristol County and is bordered by Freetown and Acushnet on the north, Mattapoisett on the east,
South Dartmouth on the South, and Dartmouth on the west. It is located approximately 30 miles southeast of
Providence, Rhode Island and approximately 60 miles south of Boston. Its proximity to these cities provides residents
with a variety of options for employment, entertainment, and travel.

BOUNDARIES

The neighborhood boundaries are detailed as follow:

North: Route 6
South: School Street

East: Acushnet River

West: County Street

MIXED-USE DEVELOPMENT SITE APPRAISAL HI%I (-i
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SURROUNDING LAND USE

Land uses within the subject neighborhood consist of a mixture of residential and commercial development in the
downtown area with industrial development to the east. The local industrial product is typically older class B/C with
several former mill buildings in the surrounding area. There has been limited new industrial construction taking place
as a result of the lower rental levels in the local market not justifying new construction. Although, with new
development and initiatives in offshore wind currently taking place off the coast of Massachusetts, the subject is to
benefit from the proximity to the harbor.

With regard to larger retail offerings in the general area; the Swansea Mall, located to the northwest, is anchored
by Wal-Mart and features restaurants and specialty shops and there are traditional single-family homes interspersed
throughout the immediate area of the subject. There are also many smaller retail properties throughout New
Bedford along Union Street.

The New Bedford public school system has a good reputation and continues to add new programs and to work with
the members of the community to create additional opportunities for area youth. New Bedford is served by twenty
elementary schools, three middle schools, and three high schools, with one being a special education day school for
grades 6-12. The public schools offer a broad range of academic, artistic and athletic options and opportunities for
students. Less than one mile away from the subject is Hayden-McFadden Elementary School.

ACCESS

Primary access to the subject neighborhood is provided by Interstate 195 and Route 140, which is north of the
subject. Route 140 intersects with Interstate 195 approximately 3.5 miles northwest of the subject and Interstate
195 traverses east-west throughout the region.

DEMOGRAPHICS

Selected demographics are shown in the below table:

COMPARATIVE DEMOGRAPHIC ANALYSIS FOR PRIMARY TRADE AREA

193-197 Union 193-197 Union 193-197 Union
Street - 1 mi. Street - 3 mi. Street - 5 mi.
Description Totals Totals Totals
Population
2030 Projection 27,060 110,320 144,173
2025 Estimate 26,795 108,638 141,999
2020 Census 26,802 107,937 141,257
2010 Census 25,387 101,074 134,242
Households
2030 Projection 11,741 45,955 58,703
2025 Estimate 11,618 45,212 57,672
2020 Census 11,588 44,823 57,026
2010 Census 10,784 41,611 53,387
2025 Est. Average Household Income $71,010 $81,787 $91,960
2025 Est. Median Household Income $47,878 $55,843 $63,101
2025 Est. Tenure of Occupied Housing Units (%)
Owner Occupied 34.1 42.3 49.2
Renter Occupied 65.9 57.7 50.8
2025 Est. Median All Owner-Occupied Housing Value $328,696 $388,058 $408,031

Source: 2025 Claritas, Inc.

MIXED-USE DEVELOPMENT SITE APPRAISAL BB G
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CONCLUSION

The market area has average outlook for moderate performance and growth over the short to medium term. Within
three-mile radii, the majority (57.7%) of housing units are renter occupied, which bodes well for the subject. As a
result, demand is expected to remain positive for the foreseeable future based on currently available information.

MIXED-USE DEVELOPMENT SITE APPRAISAL HI-;G
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SITE DESCRIPTION

The description of the site is based upon our physical inspection of the property, information available from the
client, and public sources.

GENERAL SITE DESCRIPTION OVERVIEW

Location The property is located north on Union Street in New Bedford, Massachusetts.
Parcel Number 52-359
Site Area
Primary Site 9,805 square feet (0.23 acres)
Total 9,805 square feet (0.23 acres)
Configuration Rectangular
Topography Level
Drainage Appears adequate

Utilities/Municipal Services City sewer, water available. Gas and electricity from regional providers.

Floodplain Zone Map Date
Zone X (Unshaded) 25005C0393G July 16, 2014

Zone X (Unshaded) is a Non-Special Flood Hazard Area (NSFHA) of minimal flood hazard, usually
depicted on Flood Insurance Rate Maps (FIRM) as above the 500-year flood level. This is an areaina
low to moderate risk flood zone that is not in any immediate danger from flooding caused by
overflowing rivers or hard rains. In communities that participate in the National Flood Insurance
Program (NFIP), flood insurance is available to all property owners and renters in this zone.

Soil/Subsoil Conditions BBG, Inc has not been provided with any soil reports and this appraisal is made on the assumption
soils are free of any detrimental contaminates and have sufficient load bearing capacity to support
existing and / or proposed structure(s). We did not observe any evidence to the contrary during our

physical inspection of the property.

Environmental Concerns BBG did not observe any environment issues and for the purpose of this appraisal, it is specifically

assumed that none exist. Inthe event this is not the case it could affect our appraisal conclusions.

Land Use Restrictions

Hazards Nuisances
Frontage

Access

Visibility

Surrounding Land Uses
Comments

There are no detrimental easements, encroachments and / or deed restriction the appraiser is aware
of. Inthe event this is not the case it could affect our appraisal conclusions.

None noted

Union Street

Good

Good

Residential, commercial, and industrial uses

The site is rectangular and is level in topography. The improvements will cover the entire site with
access from the main road frontage.

ACCESS

Ingress and egress to the site is available via the main road frontage along Union Street.

CONCLUSION

The property has good access and visibility from the primary frontage and the size of the site is typical for the area

and use. Overall, there are no known factors which are considered to be detrimental to the site that could prevent

the development of the property to its highest and best use.

MIXED-USE DEVELOPMENT SITE APPRAISAL BB G
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ZONING

The following chart summarized the subject’s underlying zoning requirements:

ZONING
General

Property Jurisdiction City of New Bedford

Zoning Classification MUB; Mixed Use Business

Zoning Intent/Purpose The zoning allows for residential and commercial uses serving neighborhood and community needs.

Compliance Conclusion The subject appears to represent a legally non-conforming use.

RECQUIRED

MINIMUM LOT AREA 8000 5.F*
MINIMUM FRONTAGE 75 REET*
MINIMUM FRONT YARD SETBACK 20 FEET*
MIMIWUM SIDE YARD SETBACK 1012 FEET**
MIMIWLUM REAR YARD SETBACK 30 FEET™
MAXMUA BUILDING HEIGHT 45 FEET™
MAXIMUN BUILDING STORIES 25 FEET*

Based on our research the proposed improvements represent a legally non-conforming use as they do not meet
some of the yard setback, building height, and parking requirements. Information provided indicates the subject
received special permitting via the Zoning Board of Appeals in July 2024 and legal confirmation all remaining approval
are in place is recommended prior to making a lending decision. We note the nine units that will be designated as
affordable at 100% AMI are not part of the subject’s ability to receive permitting/approvals and are rather
required for additional sources of funding. Additional information may be obtained from the appropriate
governmental authority and for the purposes of this appraisal BBG, Inc assume all the information obtained is
correct. A legal zoning opinion is also recommended as the appraisers are not experts in this regard.

MIXED-USE DEVELOPMENT SITE APPRAISAL BB G
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ZONING MAP
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IMPROVEMENTS DESCRIPTION

GENERAL IMPROVEMENT DESCRIPTION OVERVIEW - AS COMPLETE

Address

Property Description
Year Built

Number of Buildings
Number of Stories
Total Number of Units
Building Construction Class
Net Rentable Area
Gross Building Area
Ingress/Egress

Utility Metering
Parking Ratio
Elevator(s)

ADA Compliance

Amenities (Project)

193-197 Union Street
New Bedford, Massachusetts 02740-5941

Mixed-Use Residential/Retail

2027

1

6

46

Class D

33,070 square feet

42,266 square feet

Ingress and egress is available from the main road frontage
Tenants seperately metered for all utilities.

0O spaces per dwelling unit.

Two staircases & one elevator

The property is assumed to be fully ADA compliant.

Storage Units, Fitness Center, Lounge

UNIT SUMMARY

No. Size (SF) NRA (SF)
Retail 1 2,583 2,583
Studio 4 487 1,948
Studio - 100% AMI 487 487
1BR-1BA 16 556 8,896
1BR-1BA - 100% AMI 4 559 2,236
2BR-2BA 16 846 13,536
2BR-2BA - 100% AMI 4 846 3,384
Total/Avg 46 719 33,070

CONSTRUCTION DETAIL - AS COMPLETE

General Layout

Foundation
Construction
Floor Structure
Exterior Walls
Roof Cover

Windows

The proposed layout of the property is considered typical for mixed-use residential with street level

retail purposes.

Reinforced concrete slab

Wood frame

Heavy timber

Masonry and steel paneling
Rubber membrane

Aluminium framed

MIXED-USE DEVELOPMENT SITE APPRAISAL
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INTERIOR DETAIL - AS COMPLETE

Walls Drywall

Ceilings Drywall

Floor Coverings Ceramic tile and hardwood

Lighting Recessed downlighting

Kitchen Finish Each unit will feature a full appliance package including a range/oven, refrigerator, dishwasher, and

microwave. Other features include good quality cabinetry with granite countertops and hardwood
flooring in the kitchen area.

Bathroom Finish The bathrooms within each unit will feature combination tub/showers with ceramic tile wainscot.
Additionally, each bathroom features a commode, wood cabinet with granite counter and built-in
porcelain sink, vanity mirror and tile flooring.

MECHANICAL DETAIL - AS COMPLETE

HVAC Assumed Adequate
Plumbing Assumed Adequate
Electrical Assumed Adequate
Fire Protection Sprinklers & Smoke Detectors
SITE IMPROVEMENTS
Parking Type None
Landscaping None, the building covers the entire site

SUMMARY - AS COMPLETE

Building Condition Good; It is assumed the improvements will be constructed to a high standard commensurate with
other new multi-family projects in the surrounding area.

Building Quality Good; It is assumed the improvements will be constructed to a high quality.

Design and Functionality Good

Actual Age Oyears

Expected Economic Life 55years

Effective Age Oyears

Remaining Economic Life 55years

Comments The property represents a 0.23-acre mixed-use residential with street level retail development site.

The proposed improvements will provide 45 residential units and 2,583 square feet of retail space
across one, six-story building. The unit mix will provide studio, one, and two-bedroom unit types
with nine units being designated as affordable at 100% AMI.

This appraisal does not incorporate any FF&E or business value. We have not included equipment or personal
property in our analysis.

CONCLUSION

The subject’s improvements will be in new condition upon completion and are being constructed to a high standard
commensurate with other modern multi-family properties in the area. From our review of the plans the proposed
improvements conform well to the built environment in the surrounding area and there were no visible external
attributes that could negatively impact the marketability of the improvements upon completion.
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IMPROVEMENTS LAYOUT
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IMPROVEMENTS LAYOUT
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IMPROVEMENTS LAYOUT
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IMPROVEMENTS LAYOUT
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IMPROVEMENTS LAYOUT
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IMPROVEMENTS LAYOUT
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PROPERTY TAXES AND ASSESSMENT

The majority of tax revenue throughout the Cities and Towns in Massachusetts is real estate tax which is apportioned
to individual properties based on their assessed value. The tax rate which is applied to every $1,000 of assessed
value is determined by taking the component (residential, commercial and personal property owners), share of the
property tax levy (the amount of the total tax dollars to be paid by each category of ownership), and dividing that
amount by the total assessed value of all properties within that category.

Real estate tax assessments are maintained by the individual municipalities with each performing annual
adjustments with a wider revaluation certified by the state on a three-year schedule. New assessments for each
fiscal year are performed by the Assessor’s office and based on the estimate of market value on January 1 of the
prior year.

Specific to Massachusetts is the proposition 2 % ballot initiative that was passed by Massachusetts voters in 1980.
Proposition 2 % refers to an 2.50% annual limit on the increase of real estate taxes in an individual municipality. The
two components are:

1) The total annual property tax revenue raised by a municipality cannot exceed 2.50% of the value of all
taxable property contained in it.
2) Theannualincrease of property tax cannot exceed 2.50% plus the amount attributable to any new property.

In practice the above does not limit the tax bills of any particular taxpayer but refers to the limit that can be assessed
and tax levy raised across the entire municipality. Exceptions however can be granted in several circumstances by a
majority of voters throughout a municipality and in certain circumstances for example to fund large one-off capital
projects that can be approved by voters.

The following table summarizes the subject’s real property taxation and our projection of real property taxes:

REAL ESTATE ASSESSMENT AND TAXES

2025 BBG Proj.

Assessor's Appraised Value $216,800 $10,350,000
Assessed Value $216,800 $10,350,000
Taxable Value $216,800 $10,350,000
Effective Tax Rate (per $1,000) 13.2179 13.5483
Property Taxes $2,866 $140,225
Special Assessments - -
Total Property Taxes $2,866 $140,225

per Unit S62 $3,048

In our pro-forma estimate we have included a 2.50% increase to the current mill-rate to take into consideration short
term inflationary adjustments. The above mill rate is taken from blending the 2025 assessment and real estate taxes
taking into consideration the mixed commercial and residential components. A summary of our calculation to arrive
at a bi-furcated tax rate is shown below:

BI-FURCATED TAX RATE ANALYSIS

Component Mill Rate  Size (SF) % Tax Rate
Residential Rate 12.04 30,487 92% 11.10
Commercial Rate 27.12 2,583 8% 2.12
Total 33,070 100% 13.22
MIXED-USE DEVELOPMENT SITE APPRAISAL BB G
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A discussion of our pro-forma assessment upon completion and tax comparables is detailed on the following page.

ASSESSMENT COMPARISONS

In order to make an appropriate estimate for the subject upon completion, we have examined assessments of similar
properties in the area, summarized in the following table.

REAL ESTATE TAX COMPARABLES

No. Year Built /

Assessment

Property Name Units Renovated per Unit

Subject Property - BBG Proforma 46 2027 $10,350,000 $225,000

1 308-326 Tremont Street 13 2019 $3,169,300 $243,792
2 735 Belleville Avenue 18 2002 $2,469,100 $137,172
3 25-51 Brock Avenue 10 2024 $2,048,100 $204,810
4 2062 Phillips Road 48 2005 $5,762,200 $120,046
Low 10 2002 $2,048,100 $120,046
High 48 2024 $5,762,200 $243,792
Average 22 2013 $3,362,175 $176,455

Ownership has finalized a tax increment exemption agreement with the City of New Bedford with a 20-year term
before reverting to market-based tax levels. In our analysis we have applied our concluded market taxes in year
three assuming completion and included the present value of the real estate tax savings as a below the line
adjustment. A summary of our calculations is contained in the below table:

TAX INCREMENT EXEMPTION ANALYSIS

Exemption Assessed Value Assumed  Exemption Market 3
Year A Savings
Percentage after Exemption Tax Rate Taxes Taxes
Year1 100% S0 13.55 S0 $2,866 $2,866
Year2 100% $0 13.89 ) $2,937 $2,937
Year 3* 90% $1,035,000 14.23 $14,732 $140,225 $125,493
Year 4 90% $1,035,000 14.59 $15,101 $143,731 $128,630
Year5 80% $2,070,000 14.95 $30,956 $147,324 $116,367
Year 6 80% $2,070,000 15.33 $31,730 $151,007 $119,277
Year7 70% $3,105,000 15.71 $48,785 $154,782 $105,997
Year 8 70% $3,105,000 16.10 $50,005 $158,652 $108,647
Year9 60% $4,140,000 16.51 $68,340 $162,618 $94,278
Year 10 60% $4,140,000 16.92 $70,049 $166,683 $96,635
Year 11 50% $5,175,000 17.34 $89,750 $170,850 $81,101
Year 12 50% $5,175,000 17.78 $91,994 $175,122 $83,128
Year 13 40% $6,210,000 18.22 $113,152 $179,500 $66,348
Year 14 40% $6,210,000 18.68 $115,981 $183,987 $68,006
Year 15 30% $7,245,000 19.14 $138,694 $188,587 $49,893
Year 16 30% $7,245,000 19.62 $142,161 $193,302 $51,140
Year 17 20% $8,280,000 20.11 $166,532 $198,134 $31,602
Year 18 20% $8,280,000 20.62 $170,695 $203,087 $32,392
Year 19 10% $9,315,000 21.13 $196,833 $208,165 $11,332
Year 20 10% $9,315,000 21.66 $201,754 $213,369 $11,615
Total $1,387,683

Discount Rate 6.50%

NPV of Savings $625,785

Rounded $650,000

* Construction Completion

MIXED-USE DEVELOPMENT SITE APPRAISAL BB G

COPYRIGHT © 2025 BBG, INC. ALL RIGHTS RESERVED.



PROPERTY TAXES AND ASSESSMENT 33

CONCLUSION

In our analysis we have concluded an assessed value upon completion of $10,350,000 or $225,000 per unit taking
into consideration the proposed construction which appears well supported by the market evidence and we have
also included the appropriate adjustments to take into consideration the tax stabilization agreement. For the
purpose of this appraisal, we assume all real estate taxes are current.
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MARKET ANALYSIS

Within this section, the overall market trends influencing the local apartment market are analyzed, along with trends
occurring in the subject neighborhood’s submarket and investment trends for multifamily properties.

The market analysis forms a basis for assessing market area boundaries, supply and demand factors, and general
real estate trends. Within this section, the overall market trends influencing the local market are analyzed, along
with trends occurring in the subject neighborhood’s submarket and investment trends for multifamily properties.
The subject is located in the New Bedford submarket.

U.S. MuLTI-FAMILY MARKET OuTLoOoK — CBRE: 2025

Cyclical Recovery
Just Ahead

With continued solid fundamentals, multifamily is the most preferred asset class for commercial real estate investors
in 2025. For all the short-term negative effects brought on by rising interest rates and record levels on new supply,
strong renter demand will drive improving occupancy and accelerating rent growth. This in turn will lead to increased
multifamily investment activity. The average multifamily vacancy rate is expected to end 2025 at 4.9% and average
annual rent growth at 2.6%.

Developers will add more multifamily units to the U.S. housing market in any period since the 1970s. Most of this
supply will be In the Sun Belt and Mountain regions, where some markets will grow their inventories by nearly 20%
in just a three-year period. However, many of these high-supply markets are now past their peak for deliveries, and
occupancy rates have already begun recovering. This recovery will accelerate next year and markets with negative
rent growth in 2024 are expected to turn positive in 2025 as completions slow considerably following the marked
slowdown in construction starts.

Ten of the 16 markets with the largest supply pipelines (ranked by inventory growth) are expected to enter 2025
having already reached their peak in new deliveries. Supply in the remaining six (Charlotte, Fort Lauderdale, Phoenix,
Raleigh, Riverside and San Antonio) will peak in 2025. Despite the negative supply-side pressures on market
fundamentals, all of these markets are expected to benefit from improved average vacancy rates and rent growth
for several years ahead.

MIXED-USE DEVELOPMENT SITE APPRAISAL HI-;G

COPYRIGHT © 2025 BBG, INC. ALL RIGHTS RESERVED.



MARKET ANALYSIS 35

Frogmre W Baiimnes | mabea Tor Spgh Dol ¢ Baibeis AR5 hajeins Berl Lo

S A
S P &
' - - % &gt r ¥ T a .
{ - o o 'ﬁf . Al AF E &l i At
T T 1 [ 3 i ¥ [ i 1. i 5
] =3 o = -;F T &1 B B = = - o
Wir puery Y gy, Plpg niisn Meed Gepoais Fnarimieg Jgrwe ey, hogprep Pori DGrosih B o oerr gy Sy rmrery. Mg sm Barry Oy ie
G imfile Vecarap Posilies Rest G | MFens drmaal Delieming

By mid-2025, multifamily construction states are expected to be 74% below their 2021 peak and 30# below their
pre-pandemic average. As the construction pipeline shrinks, strong renter demand will lower the vacancy rate and
precipitate above-average rent growth in 2026. This exceptional rented demand has come at a critical time and has
already absorbed a large amount of this new supply wave. Job creation, population growth, and the competitive
discounts being offered by landlords to fill these new units is driving much of this demand, along with the relatively
unaffordable single-family housing market.
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The wide monthly premium between buying and renting a home will preserve existing renter demand in 2025. Many
would-be homebuyers will remain dissuaded by high home process and mortgage rates.

Making homeownership even more difficult for renters, nearly 80% of all current homeowners have mortgage rates
below 5% and will remain reluctant to sell in an ongoing high-interest-rate environment. This challenge will remain
even more pronounced in many of the largest markets, where the average monthly cost of buying a house is forecast
to be two to three times more than the average rent in 2025.

Vacancy rates across the Midwest, Northeast and six gateway markets have not exceeded their historical averages
to the same extent that higher-supply Sun Belt ad Mountain regional markets have. As a result, many of these
markets are expected to have average annual rent growth of more than 3% in 2025, well above the 2.6% projected

national average.
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Shrinking construction pipelines, strong renter demand, rising occupancies and accelerating rent growth are
expected across all markets in 2025. Investors will have to wait until 2026 or later for market fundamentals in the
Sun Belt and Mountain regions to be as strong as those in the Midwest, Northeast and coastal regions. Nevertheless,
the long-term prospects for these more challenged regions will continue to attract a disproportionate amount of
investment.

With average newly originated mortgage payments 35% higher than average apartment rents as of Q3 2024, many
U.S. households continue to rent rather than buy a home. Even though the premium to buy a home is expected to
come down over the next several years based on home-price, interest-rate and rent-growth forecasts, it will remain
high enough to keep today’s renters renting for longer.

We expect average multifamily rents to grow by 3.1% annually over the next five years, above the pre-pandemic
average of 2.7%. This above-trend rent growth is expected to outpace home price appreciation and, along with lower
mortgage rates, slightly narrow the cost gap between buying and renting. CBRE expects the premium to buy versus
rent to east to 32% from 35% by the end of 2025.

All markets will see their cost-to-buy premiums shrink over the next five years as interest rates fall, home price
growth remains subdued and rent growth accelerates. Austin and Lost Angeles have the highest cost-to-buy
premiums in the country, both more than 2.5 times the average rent. Although that premium will come down over
the next five years, it will remain more than twice as expensive to buy than rent.

High-growth markets like Phoenix, Salt Lake City, and Nashville will see the most premium compression over the
next five years. This will be driven by above-average renter demand and reduced multifamily construction pipelines
leasing to accelerated rent growth.

Fagura B
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PROVIDENCE MuULTI-FAMILY OVERVIEW — COSTAR Q2, 2025

12 Mo Delivered Units 12 Mo Absorption Units Vacancy Rate 12 Mo Asking Rent Growth

1,021 897 3.3% 3.3%

Over the past year, renters have absorbed just 890 units, well below the 10-year average of 900 units annually.

Notably, population growth trends have slowed considerably in recent years. According to the U.S. Census Bureau,
metropolitan Providence saw just a4.4% increase in population from 2010-20, below the national growth rate of
7.4%. As of 2023, current estimates suggest the metropolitan population has remained relatively flat since then,
reinforcing the slowed demand narrative.

Despite vacancies trending upward since hitting a record low of just 2.4% in 22Q2, current vacancies of just 3.3%
remain well below the national average of 8.2%. Compared to the largest 60 markets in the U.S. by inventory size,
Providence ranks as the second-lowest vacancy market, behind only New York City.

The impact of record-low trending vacancies on the ability of landlords to set rent increases has been pronounced.
So far in the third quarter, annual rent growth of 3.3% remains near the top of the national rankings, well above the
national average of 1.0%.
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VACANCY

Supply-side pressure has had an adverse effect on vacancies in the market, especially as demand has tapered off in
recent quarters. Over 800 units delivered in 2023, the fourth-highest figure over the past decade. Alternatively,
demand figures fell to their lowest level over the past decade, a figure that continues to trend downward. Over the
past 12 months, Providence's multifamily market has seen 890 units absorbed, below the 10-year annual average of
900 units.

Despite low overall vacancies of just 3.3% and limited availability among older and more affordable inventory,
absorption trends among newer, higher-quality inventory has waned. Of the 890 units of positive net absorption
over the past year, the 4 & 5 Star property segment accounted for just 220 of those units. While the pace of
absorption and lease-ups of new developments has certainly slowed, the 4 & 5 Star segment still outperforms
compared to peer markets. Compared to the national average of 11.1%, vacancies in this higher-end segment stand
at just 4.9% in Providence.

BBG
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Meanwhile, demand for more affordable units is even stronger. Providence's 3 Star multifamily segment has
exceptionally low vacancies of just 3.6%, well below the national average of 7.7%. With limited availability in this
segment and increasing affordability concerns in the market, particularly with new product, new 3 Star units are
leased almost as quickly as they are built.

Delivered in 23Q3, the Atwells at Knight has seen a quick lease-up. Located in the Southeastern Providence County
Submarket, the four-story, 39-unit development has pared back amenities that allow rents to more closely fall in line
with market averages. One-bedroom units here go for just $1,800/month, a 9% premium over the market average
for one-bedroom units. Occupancies here climbed past 95% at the end of 24Q2.
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Overall, Providence is a pricier market with average rents of $2,020/month, compared to the median household
income of $87,000. Even Fall River, the market's most affordable submarket, comes in at nearly $1,700/month, in
line with the national average of $1,770/month.

Current annual rent growth of 3.3% remains in elevated territory for the market and well above the national average
of 1.0%. With low vacancies across the market, rent growth premiums have been strongly correlated with some of
Providence's lowest-vacancy submarkets such as Warwick/West Warwick and Outlying Providence County, seeing
strong gains in the fourth quarter.
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Even as Providence's priciest submarket with average rents of more than $2,350/month, Washington County has
seen surging rent growth as the submarket becomes increasingly exclusive. Over the past three years, the submarket
has seen a cumulative 30% increase in rents. Rent increases haven't impacted tenant demand here, though, as the
submarket boasts some of the lowest vacancies in the market.
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CONSTRUCTION

Thanks in part to Providence's highly educated workforce and higher average household incomes, new construction
has been heavily focused on the 4 & 5 Star segment, accounting for nearly two-thirds of all new units delivered over
the past decade and more than doubling the total 4 & 5 Star inventory during this time. As construction costs climb
and renter demand in this segment has slowed, developers have pulled back on development here as just 80 of the
1,100 units currently under construction are in this higher-end segment.

Receiving the highest share of new inventory in recent years has been the Downcity Submarket, which includes
development hotspots such as downtown Providence. Over the past five years, Downcity has received 25% of the
total units delivered in the market. Additionally, Downcity accounts for nearly 40% of all 4 & 5 Star units delivered
in the market delivered during this time, driven by demand for higher-end developments closer to the urban core.

More recently, the deceleration in construction has been most heavily felt in Downcity as development shifts toward
its peripheries. Over the past year, Northeastern Providence County has taken over as the most active submarket in
Providence.
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SALES

Investor activity has improved in Providence's multifamily market in recent quarters. Over the past 12 months, the
submarket has seen $271 million in total sales volume, compared to the three-year annual average of $269 million.

After averaging 140 transactions per year over the past three years, investors have closed on 150 deals over the past
12 months. Private investors have driven this sales activity in Providence, accounting for the bulk of buyers over the
past year.

Pricing remains a concern for investors in Providence as interest rates rise and cap rates soften. After peaking at a
record high market price of $195,000/unit in 22Q1, average market pricing has fallen to $180,000/unit so far in the
third quarter.

Providence's current market cap rate, a performance modeled series, stands at 7.4% and is projected to climb
through 2024. Still, average cap rates in Providence stand well above the national average of 6.1%, providing
opportunities for capital attraction from investors seeking out stronger returns.
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SUBMARKET ANALYSIS — NEW BEDFORD
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The New Bedford multifamily submarket has a vacancy rate of 2.1% as of the third quarter of 2025. Over the past
year, the submarket's vacancy rate has changed by 0.2%, a result of 45 units of net deliveries and 31 units of net

absorption. New Bedford's vacancy rate of 2.1% compares to the submarket's five-year average of 1.5% and the 10-
year average of 2.0%.

As of the third quarter of 2025, there are no multifamily units under construction in New Bedford. In comparison,
the submarket has averaged 13 units under construction annually over the past 10 years. The New Bedford
multifamily submarket contains roughly 4,700 units of inventory. The submarket has approximately 480 units rated
4 & 5 Star, 2,100 units rated 3 Star, and 2,100 units rated 1 & 2 Star.

Average rents in New Bedford are $1,900/month, compared to the Providence average of $2,020/month.

Rents have changed by 9.3% year over year in New Bedford, compared to a change of 3.3% metro wide. Annual rent

growth of 9.3% in New Bedford compares to the submarket's five-year average of 5.5% and its 10- year average of
5.2% %.
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SALES

Over the past year, 10 multifamily properties traded in New Bedford, accounting for 70 units of inventory turnover.
Average annual inventory turnover in New Bedford is 28 units over the past five years and 29 units over the past 10
years. Multifamily sales volume in New Bedford has totaled $6.1 million over the past year. Average annual sales
volume over the past five years is $9.3 million and $7.0 million over the past 10 years.

Estimated multifamily market pricing in New Bedford is $140,000/unit compared to the market average of
$180,000/unit. Average market pricing for New Bedford is estimated at $280,000/unit for 4 & 5 Star properties,
$150,000/unit for 3 Star assets, and $100,000/unit for 1 & 2 Star buildings. The estimated market cap rate for New
Bedford multifamily is 8.7% compared to the market average of 7.4%.
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INTEREST RATES AND ECONOMIC CLIMATE

As we continue to monitor the real estate markets, it has become apparent that continued analyses and reporting
of the health of the individual market segment is best left to specific discussions that individually impacted property
types and locations. We will address the key indicators within the appropriate sections of the report where
applicable. As always, we will remain vigilant in monitoring national, state, and local economies as they relate to
commercial real estate and in particular the subject property.

Fed Rate Hikes: March 2022 - July 2023

Of more immediate concerns related to commercial real estate are inflation, rising interest rates over the last 18
months, and the cost of construction. These elements are a concern for real estate investors as they may diminish
returns and impact financing alternatives. Inflation remains amongst the top of these concerns by investors and
lenders. Should inflationary pressures persist as the Federal Reserve attempts to target those pressures quickly, the
risk of further rate hikes is a possibility.

The Federal Reserve began raising the Effective Federal Funds Rate in March 2022 to combat rising inflation
stemming from supply chain issues during the Pandemic, reaching a 40-year high since November 1981 in June of
2022. Interest rates had been at all-time lows for an extended period as a response to the pandemic and were raised
seven times in 2022 and four times during 2023. The chart below shows changes to the Effective Federal Funds Rate
from January 2019 to present levels.
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Of note, not only did the Fed rapidly hike rates, but they did also so at 75bps intervals which is significantly higher
than the historical adjustments of 25bps. The rapid and significant size of increases in interest rates has had a
substantial impact on the ability of the economy to absorb these increases. Interest rates have impacted overall cap
rates, though the correlation is not perfect. The following table is from the Federal Reserve showing the frequency
of hikes in the Effective Federal Funds Rate compared to historical periods of rising interest rates.
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Cumulative changs in federal-funds rate As indicated; the rate of change and size of increases since the initial

sincw start of inltiel rate increass rate hike has outpaced all historical periods of interest rate hikes putting

[Pl

2004 the direction of monetary policy in somewhat unprecedented times
regarding how to combat inflation without invoking a liquidity crunch.

Ultimately, rising rates has led to a direct impact on mortgage rates,
increasing the cost of borrowing for real estate investors. The rise in
mortgage rates along with rising construction costs has restrained
demand across all types of development and new investment and has
increased bid-ask spread amongst existing supply on the market. It is
noted some asset classes are impacted greater than others, such as
office product, which is partially due to a culmination of economic
challenges.

Changes in monetary policies by the Federal Reserve, as well as ongoing

global turmoil resulting from Russia’s invasion of neighboring Ukraine,

continue to result in unforeseen impacts on supply chains and the health
of economies around the world, including here in the United States. Notwithstanding, construction costs and
inflationary pressures have stabilized somewhat, with parts of the CPI components in the U.S. showing signs of
declining. Recent data suggests construction material costs have declined to pre-COVID levels. However, most
economists are cautiously optimistic, and rightfully so, as gasoline prices have started to increase after a period of
declines. Thus, the foregoing suggests there is no definitive trend that inflationary pressures are declining.

Fed Rate Cuts: September 2024 and the Future

In September of 2024, The Federal Reserve voted to lower interest rates by a half-percentage point, opting for a
bolder start in making its first reduction since 2020. The long-anticipated pivot followed an all-out fight against
inflation that the central bank launched two years ago. Eleven of 12 Fed voters backed the cut, which brings the
benchmark federal-funds rate to a range between 4.75% and 5%. Quarterly projections released Wednesday showed
a narrow majority of officials penciled in cuts that would lower rates by at least a quarter-point each at meetings in
November and December. “We are committed to maintaining our economy’s strength,” Fed Chair Jerome
Powell said at a news conference. “This decision reflects our growing confidence that with an appropriate
recalibration of our policy stance, strength in the labor market can be maintained.”

For most of the past 2% years, as inflation hit 7%, Powell had been single-mindedly focused on preventing inflation
from becoming entrenched. Central bankers have long been haunted by the example of the 1970s, in which they
Fedesal-funds e tarpet took insufficient steps to constrain demand and
TR 3llowed expectations of higher prices to become
self-fulfilling.

I 1 Meanwhile, more signs that the job market is
' softening have cropped up. The unemployment
rate stood at 4.2% last month, up from 3.7% in
January. Powell in August signaled he was shifting
I the Fed’s attention to preventing what for now
looks like a gentle cooling in labor demand from

| turning into a deeper freeze.
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Outlook

The Fed rate cut marks just the sixth time in the past 30 years that the central bank switched from raising to lowering
rates. Usually when the Fed starts cutting rates, it doesn’t know whether it will make a handful of small moves—as
it did in 1995 and 1998, when the economy avoided a downturn—or whether it is the start of a longer series of
reductions, as in 2001 and 2007, when the central bank cut rates a few months before the economy entered
recession.

Interest-rate projections show officials penciled in the equivalent of another four cuts of a quarter-point next year,
assuming the unemployment rate doesn’t jump, and inflation continues to decline. That would take the fed-funds
rate to just below 3.5% by the end of 2025.

Fedaradkfunds rate with Fed projections

el

The reader should note, the data and comparables applied in this report are data points that may have occurred
prior to the events noted above, resulting in some risks associated with the application of lagging indicators. The
opinions of those values are as of a specific point in time, the effective date of value, and changing conditions could
impact those values in the future.

CONCLUSIONS

The local multi-family market and the local submarkets are exhibiting good occupancy levels and upward trending
rental rates, while maintaining favorable absorption in recent years as the multi-family market has proven somewhat
resilient during the pandemic. Considering the recent trends in absorption and the prospects for new construction,
the local market area should maintain a stabilized occupancy position for the foreseeable future.

With respect to the subject in particular, we believe the property is well located for a mixed-use project. Itisin good
proximity to public transport, major roadways and employment centers, and the surrounding multi-family
developments are generally experiencing high levels of demand. Based upon our analysis, the subject should
continue to enjoy good market acceptance.
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HIGHEST AND BEST USE

INTRODUCTION

Highest and Best use is the basic premise of land value and, as such, reflects an appraiser's opinion based upon an
analysis of prevailing market occurrences. The subject property is comprised of both the subject site and the subject
improvements. As the use of land can be limited by the presence of improvements, the Highest and Best Use is
usually analyzed individually, for the land as if vacant and the property as improved.

According to the Appraisal of Real Estate, 14th Edition, published by the Appraisal Institute, Highest and Best Use
may be defined as:

"The reasonably probable use of property that results in the highest value.”

The purpose of estimating the Highest and Best Use of the site, as if vacant, is to identify the uses that cause the site
to have value. The use of the subject site found to be physically possible, appropriately supported, financially
feasible, and that results in the highest present land value is considered to be the Highest and Best Use of the subject
site, as if vacant. The purpose of estimating the Highest and Best Use of the subject property, as improved, is to
identify the use of the property that is expected to produce the highest overall return per dollar invested.

In estimating the Highest and Best Use of land, as if vacant, there are essentially four stages of analysis:

1) Physically Possible Use - the potential uses of the subject that are physically possible.

2) Legally Permissible Use - the potential uses of the subject that are permitted by zoning, existing

leases and/or deed restrictions.

3) Financially Feasible Use - the uses of the subject which are physically possible and financially

feasible which will produce a net return to the owner of the subject; and

4) Maximally Productive Use - the use of the subject site among the feasible uses that produces the

highest net return to the subject. This use is considered the highest and best use of the subject.

The previous stages of the Highest and Best Use analysis were applied to both the subject property as if vacant and
as existing. Here follows the analysis of the Highest and Best Use of the subject property.

HIGHEST AND BEST USE AS VACANT

LEGALLY PERMISSIBLE

The first step in determining what is legally permissible is to analyze private restrictions, zoning, building codes,
historic district controls, and environmental regulations. The legally permissible uses were previously discussed in
the zoning section of this report.

PHYSICALLY POSSIBLE

The physical characteristics of a site can affect the uses. These characteristics include: (1) size; (2) shape; (3) terrain
or topography; (4) soil condition; (5) utilities; (6) access characteristics; and (7) surrounding land uses. Each of these
site characteristics was described and discussed in the Site Analysis section of this report.

The subject is of adequate size, shape and has adequate utilities to be a separately developable site. Existing
structures on similar sites provide additional evidence as to the physical possibility of what development could
ultimately be undertaken on the site.
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FINANCIALLY FEASIBLE

In determining which uses are legally permissible and physically possible, an appraiser eliminates some uses from
consideration. Then the uses that meet the first two criteria are analyzed further. If the uses are income-producing,
the analysis will study which are likely to produce an income or return equal to or greater than the amount needed
to satisfy operating expenses, financial obligations, and capital amortization. All uses that are expected to produce
a positive return are regarded as financially feasible.

The physical and legal characteristics of the subject sites would allow for a number of different developments on
site. Although a feasibility study has not been performed for this report, the market trends previously discussed,
and our research provides support that a residential orientated development with street level retail would be
financially feasible.

MAXIMALLY PRODUCTIVE

Maximum profitability is obtained from that use among those that are physically possible, legally possible, and
financially feasible which provides the highest present worth of the land. Based upon the analysis of the physical
possible, legally permitted and financially feasible uses for the property, the most profitable and highest and best
use of the site, if vacant, is for mixed-use development.

HIGHEST AND BEST USE AS PROPOSED

As proposed, the subject involves a residential orientated facility with street level retail. The proposed use is legally
permissible (via special permit) and physically possible. Based on our analysis, we are of the opinion the highest and
best use for the site is to hold for future development and that the proposed project is only feasible only with the
utilization of the city and state grants and would not be feasible on a standalone basis. Accordingly, we conclude
the highest and best use would be to proceed with the proposed residential oriented development with street level
retail under the circumstances of being provided assistance from the city and state in order to proceed with the
project in the near term via outside funding sources.

MIXED-USE DEVELOPMENT SITE APPRAISAL HI-;G
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VALUATION PROCESS
OVERVIEW

The three traditional approaches to valuing improved properties are:

e Sales Comparison Approach - a comparison of the property appraised with reasonable similar, recently
conveyed properties for which the price, terms and conditions of sale are known;

e Income Capitalization Approach - the processing of a projected net income into a value opinion via one or
more capitalization techniques; and

e Cost Approach - an estimate of the replacement cost of all structural improvements as if new, less loss in
value attributable to depreciation from all causes plus the value of the land as if vacant.

The Sales Comparison Approach is founded upon the principle of substitution that holds that the cost to acquire an
equally desirable substitute property without undue delay ordinarily sets the upper limit of value. At any given time,
prices paid for comparable properties are construed by many to reflect the value of the property appraised. The
validity of a value indication derived by this approach is heavily dependent upon the availability of data on recent
sales of properties similar in location, size, and utility to the appraised property.

The Income Capitalization Approach is based on the principle of anticipation that recognizes the present value of the
future income benefits to be derived from ownership in a particular property. The Income Capitalization Approach
is most applicable to properties that are bought and sold for investment purposes and is considered very reliable
when adequate income and expense data are available. Since income producing real estate is most often purchased
by investors, this approach is valid and is generally considered the most applicable when the property being
appraised was designed for or is easily capable of producing a rental income.

The Cost Approach is based on the premise that the value of a property can be indicated by the current cost to
construct a reproduction or replacement for the improvements minus the amount of depreciation evident in the
structures from all causes plus the value of the land and entrepreneurial profit. This approach to value is particularly
useful for appraising new or nearly new improvements.

SUMMARY

In our appraisal we have utilized all three traditional approaches to value.
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CosT APPROACH

METHODOLOGY

The Cost Approach is based on the principle of substitution, which states that no prudent person will pay more for
a property than the cost of acquiring a site and constructing, without undue delay, an equally desirable and useful
property. The steps have been outlined in the Valuation Process section of this report.

REPLACEMENT CoST NEwW

Our estimate of replacement cost new (RCN) is based on the Calculator Section in Marshall Valuation Service (MVS),
a nationally recognized publication containing construction costs for all types of building and site improvements.
Base costs are revised monthly and adjustment factors are provided to reflect regional and local cost variations.

BASE BUILDING COSTS

The published costs include all direct costs for the base structure, tenant improvements, and the following indirect
costs:

e Plans, specifications, and building permits, including engineer’s and architect’s fees;

e Interest on construction loan during the construction period;

e Sales tax on materials; and

e Contractor’'s overhead and profit, including worker’s compensation, fire and liability insurance,
unemployment insurance, etc.

These base building costs, adjusted for any unique building characteristics and cost multipliers, are presented in the
cost summary chart at the end of this section.

SITE IMPROVEMENT COSTS
Site improvements include the paving, landscaping, signage, yard lighting, and other miscellaneous items.
INDIRECT COSTS

Indirect costs not included in Base Building Costs include such items as developer overhead, property taxes,
permanent loan fees, legal costs, developer fees, contingencies, and lease-up and marketing costs. Research into
these costs leads to the conclusion that an average property requires an allowance for other indirect costs of
between 5% and 15% percent of Base Building Costs plus Site Improvement Costs.

ENTREPRENEURIAL PROFIT

Entrepreneurial profit, also referred to as developer’s profit, represents the profit required to motivate a developer
to construct and lease-up a property. Anticipated developer’s profit varies widely between individual projects
depending on location and market conditions, but generally lies within the range of 10% to 20% of direct and indirect
building and site costs.

CosT COMPARABLES AND DEVELOPER’S BUDGET

Comparable constructions costs from similar new, proposed and recently completed properties are analyzed.
Additionally, the developer’s construction cost budget is also analyzed when available. The following is a summary
of our findings.
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Proposed Capital Works

Item Cost

General Conditions $833,040
General Requirements $488,546
Exisiting Conditions $25,000
Concrete $364,500
Masonry $551,820
Metals $153,000
Woods, Plastics, & Composites $1,110,000
Thermal & Moisture Protection $525,040
Openings $588,000
Finishes $1,700,250
Specialties $94,000
Equipment $292,500
Furnishings $405,000
Conveying Equipment $275,000
Fire Suppression $252,000
Plumbing $1,080,000
HVAC $1,305,000
Electrical $1,314,000
Communications $25,000
Electronic Safety & Security $25,000
Earthwork $250,000
Exterior Improvements $251,000
Utilities $215,000
Total $12,122,696
Rounded $12,100,000

Source: Developer
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MVS Cost GUIDE

The indication utilizing the MVS Cost Guide is shown in the below table:
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COST APPROACH SUMMARY

Replacement Cost New (RCN) Area (SF) S/SF Subtotal TotalCost
Building Improvements
Base Cost - Luxury Apartments 39,683 $221.00 $8,769,943
Base Cost - Retail 2,583 $198.00 $511,434
Appliances 45 $7,500 $337,500
Sprinklers 42,266 $4.09 $172,868
Subtotal $9,791,745
Multipliers
Current Cost 1.020
Local Area 1.140
Product of Multipliers x 1.163
Adjusted Base Building Cost $286.97 $11,387,799
Site Improvements
Landscaping, Lighting, Other Site Improvements $100,000
Total Site Improvements $100,000
Total Direct Costs $11,487,799
Plus Other Indirect Costs (% of Direct Costs) 5.0% $574,390
Total Replacement Cost New (RCN) $12,062,189
Rounded $12,100,000
per square foot of gross building area $286.28
Compiled by BBG
RECONCILIATION — REPLACEMENT COST NEW
REPLACEMENT COST NEW (RCN) RECONCILIATION
Source Indication S/SF
Marshall Valuation Service $12,100,000 $286.28
Developer's Estimate $12,100,000 $286.28
Cost Comparables N/A $284.85
RCN Conclusion $12,100,000 $286.28

In concluding construction costs for the subject, we have placed primary reliance on the budget provided by the

developer given the site-specific costs with secondary support provided by the Marshall & Swift Cost Guide and cost

comparables.
ACCRUED DEPRECIATION

Three different sources of depreciation may affect the existing improvements:

Physical Deterioration

Functional Obsolescence

MIXED-USE DEVELOPMENT SITE APPRAISAL

As discussed in the Improvements Description section, the property is
proposed, so curable physical depreciation does not appear to exist.

The subject improvements will be constructed utilizing modern materials and
techniques. Furthermore, the design and layout of the property is consistent
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with current market standards. As such, no functional obsolescence affects the
proposed improvements.

Based upon our value conclusion and affordable requirements the project has
external obsolescence. Our calculation is based on the logic that the concluded
Cost Approach value cannot exceed our concluded value (in this instance
utilizing the Income Capitalization Approach), otherwise external
obsolescence is present in the project. However, the project is ultimately
made feasible by extensive outside funding sources in the form of grants. For
the purpose of this appraisal, we calculate external obsolescence to be
approximately 16.0%.

Taking into consideration the project is proposed we have not included any depreciation allowance.

CONCLUSION

The following page provides a summary of the Cost Approach, which concludes a market value opinion as follows:

COST APPROACH CONCLUSION

Gross Building Area: 42,266 Net Rentable Area 33,070
Number of Units: 46 Average Unit Size 719
Direct and Indirect Building Costs $12,100,000
Plus Entrepreneurial Profit (% of RCN) 20% $2,420,000
Replacement Cost New $14,520,000
Less Accrued Depreciation
Physical
Curable (Deferred Maintenance) S0
Incurable
Effective Age (Years) 0
Functional Obsolescence 0.0% 0
External Obsolescence 15.0% $1,809,328
Total 15.0% $1,809,328
Depreciated Value of the Improvements $12,710,672
per square foot of gross building area $300.73
Plus Land Value $1,500,000
Indicated As Complete Value by Cost Approach $14,210,672
Rounded to nearest $100,000 $14,200,000
persquare foot of gross building area of apartments $357.84
Source: Marshall Valuation Service
Type: Luxury Apartments Section: 11 Class:D
Date: July 2025 Page: 15 Quality: Good
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SALES COMPARISON APPROACH

METHODOLOGY

In the Sales Comparison Approach, we developed an opinion of value by comparing similar, recently sold properties
in the surrounding or competing area to the subject property. In order to determine the value of the subject
property, these comparable sales and/or listings are then evaluated and adjusted based on their differences when
compared to the subject property. Inherent in this approach is the principle of substitution, which states that when
a property is replaceable in the market, its value tends to be set at the cost of acquiring an equally desirable
substitute property, assuming that no costly delay is encountered in making the substitution.

The Sales Comparison Approach to value requires the following sequential steps:

Unit of Comparison A unit of comparison (i.e. price per square foot, price per dwelling unit)
must be selected for comparable analysis of the sales and the subject.
The selected unit of comparison must be consistent with market
behavior.

Search for Sales Research must be done to locate comparable sales, listings and
contracts of properties that are similar to the subject. Similarities may
include property type, size, physical condition, location and the date of
the sale.

Confirmation All sales must be confirmed to verify that the data used is accurate, and
that all of the sales, listings or contracts represent arm’s-length
transactions.

Comparison Each of the improved sales that are chosen for this valuation is
considered generally similar to the subject. Therefore, each difference
between the comparables and the subject must be identified, and then
adjusted for the various differences. All adjustments are made to the
comparables as they relate to the subject property.

Reconciliation Once all of the comparables have been adjusted, a single-value must be
concluded based on the indications produced from the analysis of the
comparables.

The most widely used and market-oriented unit of comparison for properties such as the subject is the sales price
per unit. All comparable sales were analyzed on this basis. Due to the nature of the subject property and the level
of detail available for the comparable data, we have elected to analyze the comparables through application of a
traditional adjustment grid utilizing percentage adjustments.
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On the following pages, we present a su
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mmary of the improved properties that we compared to the subject

property, a map showing their locations, and the adjustment process.
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Date of
Sale

Property / Location

Mixed-Use Residential/Retail Property
255 Main Street
Barnstable, MA

Feb-25

Bell Tower Place
18 Spruce Street
Providence, RI

Jan-24

Canal View Apartments
860 Sandwich Road
Bourne, MA

Jun-23

Millside at Heritage Park
104 Revere Street
Canton, MA

Feb-23

The Residences at Lincoln Park IlI
1 Candy Apple Drive
Dartmouth, MA

Dec-22

SUMMARY OF IMPROVED SALES

Overall
Rate

No.
Units

Sales Price
per $/Unit

Transaction Year Built/
Status Renovated

Avg Unit

Size (SF)  Sales Price

Closed 2020 12 1,208 $4,350,000 $362,500 N/Av N/Av

Closed 1925/ 2021 49 688 $11,670,000 $238,163 $13,720 5.76%

Closed 1900/ 2018 1,095 $9,000,000 $225,000 $15,665 6.96%

Closed 2021 1,087 $26,625,000 $443,750 $20,634 4.65%

Closed 2017 42 896 $11,100,000 $264,286 $11,629 4.40%

Mixed-Use Development Site
193-197 Union Street
New Bedford, Massachusetts

Subj.

2027 719 $17,338

MIXED-USE DEVELOPMENT SITE APPRAISAL
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COMMENTS

Sale Comp 1 - The comparable represents the sale of a mixed-use residential/retail property located at 255 Main Street in Barnstable,
Massachusetts. The improvements were constructed in 2020 and feature 10 residential units and 3,500 square feet of ground floor retail
across two spaces within one, three-story building. The property sold in February 2025 for $4.35 million which equates to $362,500 per unit.
The property was 100% occupied at the time of sale.

Sale Comp 2 - The comparable represents the sale of a 49-unit multi-family apartment complex known as Bell Tower Place located at 18
Spruce Street and 110 & 128 Dean Street in Providence, Rhode Island. The improvements were originally constructed as a church in 1925
and converted to multi-family in 2021 along with two ground-up multi-family buildings a part of the same project built in 2021. The unit mix
provides studio, one, and two-bedroom units. The property sold as part of a 1031 exchange in January 2024 for $11.67 million which
equates to $238,163 per unit. At the time of sale, the property sold at a capitalization rate of 5.76% based on T-12 operations.

Sale Comp 3 - The comparable represents the sale of a multi-family apartment complex located at 860 Sandwich Road in Bourne,
Massachusetts. The improvements were constructed in 1900 and further renovated in 2018 and feature two-bedroom, one-bathroom
townhouse style apartments across four, two-story buildings. The property sold in June 2023 for $9 million which equates to $225,000 per
unit. At the time of the sale, the property was 98% occupied. The cap rate was estimated using in-place market financials.

Sale Comp 4 - The comparable represents a multi-family property located at 104 Revere Street in Canton, Massachusetts. The property, also
known as Millside at Heritage Park, consists of 77,791 square feet and is situated on a 2.24-acre site. The unit mix includes 29 one-bedroom
and 31-two bedroom units, with 25% of the units designated as affordable to ages 55+. The property was sold in February of 2023 for
$26,625,000 which equates to $443,750 per unit. The property was sold with a reported capitalization rate of 4.65%. Community amenities
include a pool, fitness center, and meeting rooms. Apartment amenities include washer/dryer, balconies, central air, and stainless steel
appliances. The property was 100% occupied at the time of sale.

Sale Comp 5 - The comparable represents the sale of a Class A multi-family property located at 1 Candy Apple Drive in Dartmouth,
Massachusetts. The improvements were constructed in 2017 and feature a 37,670 square foot building with 42 dwelling units. Amenities
consist of a fitness center, on-site management, and lounge area. The comparable sold in December of 2022 for $11,100,000 which equates
to approximately $264,286 per unit. Based on the seller's T-12 operations, the property sold at a trailing 4.40% capitalization rate, though in
talks with the broker on the deal, buyers were applying an approximate 5.50% capitalization rate in their underwriting.

MIXED-USE DEVELOPMENT SITE APPRAISAL HH G
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COMPARABLE IMPROVED SALES ADJUSTMENT GRID

COMPARABLE SALE SUMMARIES AND

Sale 1 Sale 2
Property/ Location Mixed-Use Mixed-Use Bell Tower Place|Canal View Apartments Millside at Heritage The Residences at
Development Site Residential/Retail 18 Spruce Street| 860 Sandwich Road Park Lincoln Park 111
193-197 Union Street| Property| Providence, RI Bourne, MA 104 Revere Street 1Candy Apple Drive
New Bedford, 255 Main Street Canton, MA Dartmouth, MA
Massachusetts Barnstable, MA
DateofSale | - Feb-25 Jan-24] Jun-23 Feb-23 Dec-22
Transaction Status | - Closed Closed Closed Closed Closed
No. Units 46| 12 49 40, 60 42
Avg. Unit Size (SF) 719 1,208 688| 1,095 1,087 896
Sale Price $4,350,000 $11,670,000] $9,000,000 $26,625,000 $11,100,000
NOI per Unit $17,338 N/Av| $13,720| $15,665 $20,634 $11,629
Overall Rate 5.50% N/Av 5.76% 6.96% 4.65% 4.40%
Unadjusted Price ($perUnit) |  —eeee $362,500 $238,163| $225,000 $443,750 $264,286
Transactional Adjustments
Property Rights Conveyed Fee Simple Leased Fee Fee Simple Fee Simple Fee Simple Fee Simple
Adjustment 0% 0% 0% 0% 0%
Financing
Adjustment 0% 0% 0% 0% 0%
Terms]Conditiﬁhs of Sale - - - - - - - - - - - - 7 - - ' -
Adjustment 0% 0% 0% 0% 0%
Expenditures After Sale
Adjustment 0% 0% 0% 0% 0%
Market Conditions k| © Feb-2s| " an-2e|  Jun-23 " Feb-23| Dec-22
Adjustment 0% 0% 0% -5% -5%
Total Transactional Adjustment 0% 0% 0% -5% -5%
Adjusted Price ($ per Unit) $362,500) $238,163 $225,000 $421,563 $251,071
Location 5% -5% 5% -10% 0%
| | T e q| T eo| T 22
Project Size - Units -5% 0% 0% 5% 0%
- - - - - - 719 1,208 688 1,095 1,087 896
Average Unit Size (SF) -5% 0% -5% -5% 0%
T e 00| 1925/2021|  1900/2018| . 201 2017
Age / Condition / Quality 0% 5%) 5% 0% 0%
mnit 517,338 N/Av 513,720 515,665 520,634 511,629
Economics / Tenancy 0% 10% 5% -5% 15%
Total Property Adjustments -5% 10% 10% -15% 15%
Indication for Subject: $344,375) $261,980) $247,500 $358,328 $288,732
MIXED-USE DEVELOPMENT SITE APPRAISAL BBG
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SALES SUMMARY UNADJUSTED ADJUSTED
Minimum $225,000 $247,500
Maximum $443,750 $358,328
Average $306,740 $300,183

CONCLUSION OF SALES COMPARISON APPROACH

The sales that we have utilized represent the best available information that could be compared to the subject
property. The major elements of comparison for an analysis of this type include the property rights conveyed, the
financial terms incorporated into a particular transaction, the conditions or motivations surrounding the sale,
changes in market conditions since the sale, the location of the real estate, its physical traits and the economic
characteristics of the property. Primary transactional adjustments were made for changes in market conditions since
the sale; sales four and five occurred during a period of lower interest rates where buyers were able to obtain lower
interest rates which the lower cost of capital enabled market participants at the time to bid more aggressively for
properties and accordingly a downward adjustment was made.

The adjustment in relation to Economic Characteristics reflects that some properties operate on a more efficient
basis or achieved higher rental levels which cannot be attributed directly to the traditional and obvious adjustments
such as location, age/condition etc. For example, some buildings may have more efficient HVAC systems, lower real
estate taxes or more efficient HVAC operations (tenants separately metered for utilities), etc. and consequently
generate superior / inferior income on a S/unit basis when compared to the subject. In the case of the subject this
is also influenced by the level of affordable units (if any), within a project.

The other primary adjustments relate to age / condition / quality (typically upwards reflecting the new construction
of the subject), location and size based on the logic that smaller buildings would typically sell for a premium when
taking into consideration the principals and economy of scale and feedback by market participants.

After adjustments the comparable improved sales reflect prices ranging from $247,500 to $358,328 per unit with an
average adjusted price of $300,183 per unit. The lower portion of the range includes comparable three, which is a
similar project size to the subject in an inferior Bourne location and is inferior in quality and economics/tenancy. The
upper portion of the range includes comparable four, which is a slightly larger project size to the subject in a superior
Canton location with larger average unit sizes and superior economics/tenancy. Overall, we are of the opinion a
value for the subject would towards the middle portion of the adjusted range upon completion taking into
consideration the age / condition of the subject, project size, location and market fundamentals. Our conclusion via
the Sales Comparison Approach is as follows, as previously discussed.

SALES COMPARISON APPROACH VALUE CONCLUSION

Indicated Value Per Unit $300,000
No. Units x 46
Indicated Stabilized Value $13,800,000
+ Present Value of Real Estate Tax Savings $650,000
Adjusted Stabilized Value $14,450,000
Rounded to nearest $100,000 $14,500,000
Minus Residential Lease-Up Adjustment ($130,000)
Minus Commerical Lease-Up Adjustment ($190,000)
Indicated As Complete Value $14,180,000
Rounded to nearest $100,000 $14,200,000
Per Unit $308,696

A discussion of the lease-up adjustments is contained within the Income Capitalization section of this report.
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MARKET RENT
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The following map and table summarize the primary comparable data used in the valuation of the subject.
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COMPARABLE RENTAL SURVEY

[ Year Built/ AvgUnit  Avg Effective Rent
. Property Name Units Renovated  Size (SF)  ($/mo.) ($/SF) Occup.
1 VictoriaRiverside 101 1919/ 2011 1,316 $2,281 $1.73 98%
2 Riverbank Lofts 127 2014 1,241 $2,611 $2.10 100%
3 The Suites at Wamsutta Place 33 1868/ 2020 745 $1,882 $2.52 100%
4 Lofts at Wamsutta Place 250 1868 1,142 $2,043 $1.79 99%
5 The Residences at Lincoln Park Il 42 2017 896 $2,286 $2.55 100%
Minimum 33 --- 745 $1,882 $1.73 98%
Maximum 250 - 1,316 $2,611 $2.55 100%
Average 111 - 1,068 $2,221 $2.14 99.2%
Subject 45 --- 677 $2,202 $3.25 0.0%

The preceding comparable properties are analyzed in the following tables in order to estimate market rent for the

subject property upon completion. A more detailed data sheet of each comparable is contained in the appendices

of this report.
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Studio & One Bedroom Units

We have combined the studio and one-bedroom unit analysis due to the lack of comparable studio units within New
Bedford.

UNIT-BY-UNIT ANALYSIS — Studio & One-Bedroom

Year Built / Rental Rate
Property Name Renovated Unit Type ($/mo.) (S/SF)
Subject Mixed-Use Development Site 2027 Studio - 100% AMI 487 $1,630 $3.35
2 Riverbank Lofts 2014 1BR-1BA 884 $1,705 $1.93
3 The Suites at Wamsutta Place 1868/2020 Studio 650 $1,710 $2.63
Subject Mixed-Use Development Site 2027 1BR-1BA - 100% AMI 559 $1,820 $3.26
Subject Mixed-Use Development Site 2027 Studio 487 $1,800 $3.70
1 Victoria Riverside 1919/2011 1BR-1BA 1,008 $1,860 $1.85
2 Riverbank Lofts 2014 1BR-1BA 1,083 $1,885 $1.74
3 The Suites at Wamsutta Place 1868/2020 1BR-1BA 800 $1,980 $2.48
Subject Mixed-Use Development Site 2027 1BR-1BA 556 $2,000 $3.60
5 The Residences at Lincoln Park 11l 2017 1BR-1BA 731 $2,100 $2.87
4 Lofts at Wamsutta Place 1868 1BR-1BA 857 $2,245 $2.62
Rental Range ($/mo.): $1,630 to $2,245 Average: $1,885
Rental Range ($/SF): $1.74 to $3.70 Average: $2.73
Unit Size (SF): 487 to 1,083 Average: 737

The comparable evidence indicates a range from $1,705 to $2,245 per unit per month. Taking into consideration the
new construction and location we are of the opinion rental rates for the subject would fall towards the upper end
of the range for the one-bedroom units and towards the lower middle end of the range for the studio units. The
lower portion of the range includes comparables with smaller average unit sizes and slightly superior in quality. The
middle to upper portion of the range includes comparables with much larger average unit sizes.

Considering the available data, monthly market rent for the subject studio units is estimated at $1,800 per unit per
month and monthly market rent for the subject one-bedroom units is estimated at $2,000 per unit per month.

Two Bedroom Units

UNIT-BY-UNIT ANALYSIS - Two-Bedroom

Year Built / Rental Rate
Property Name Renovated Unit Type ($/mo.) (S/SF)
2 Riverbank Lofts 2014 2BR-1BA 1,016 $2,065 $2.03
1 Victoria Riverside 1919/2011 2BR-2BA 1,150 $2,135 $1.86
Subject Mixed-Use Development Site 2027 2BR-2BA - 100% AMI 846 $2,350 $2.78
5 The Residences at Lincoln Park Ill 2017 2BR-1BA 999 $2,400 $2.40
Subject Mixed-Use Development Site 2027 2BR-2BA 846 $2,600 $3.07
4 Lofts at Wamsutta Place 1868 2BR-2BA 1,472 $2,650 $1.80
2 Riverbank Lofts 2014 2BR-2BA 1,258 $2,710 $2.15
Rental Range ($/mo.): $2,065 to $2,710 Average: $2,416
Rental Range ($/SF): $1.80 to $3.07 Average: $2.30
Unit Size (SF): 846to 1,472 Average: 1,084

The comparable evidence indicates a range from $2,065 to $2,710 per unit per month. Taking into consideration the
new construction and location we are of the opinion rental rates for the subject would fall towards the upper end
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of the range. The lower portion of the range includes comparables either inferior in quality or with less bathrooms.
The upper portion of the range includes comparables with much larger average unit sizes.

Considering the available data, monthly market rent for the subject units is estimated at $2,600 per unit per month.
Affordable Units

As part of the project, nine units will be designated as affordable at 100% AMI under the requirements to receive
CPA funding previously discussed. Once in operation, seven units will revert to market rates after 10 years while the
remaining two affordable units will revert to market rate after 20 years. The affordable units are regulated by the
city based on a percentage of AMI. A summary of affordable rents is detailed in the below table:

AFFORDABLE RENT LIMITS (Including MTSP)

STUDIO 1 BEDROOM 2 EEDROOM

Calcutation of Rent: 1 Person Limit 1 Bes + 2 Pers. Limit / 2 3 Person Limit
{Bazed on 1.5 Persons | BR) § 12 x 0% - Round Diown | / 12 x H1% - Bound Do | {12 2 30% - Round Down
30% of 100% of MEDIAN: $1.917 $2.053 $2,465

Baszed on 50% Limits

We note the above rent limits include MTSP for projects receiving LIHTCs while the subject’s affordable rent limits
do not and would fall below the limits above. The developer’s projected affordable rents appear reasonable and, in
our analysis, we have applied some level of inflation to take into consideration potential increases during the
development period.

Retail

The property will provide approximately 2,583 square feet of retail / commercial space. The subject’s retail location
would be considered secondary with the most likely retail uses comprising amenity to surrounding residents and
within the subject building such as local convenience or a café. The developer has projected a rental rate of $15.00
per square foot per annum for this space (on a NNN basis).

Overall, we are of the opinion this proposed rental rate appears reasonable and representative of market levels. We
have also taken into consideration the following retail leases as additional market support:

UNIT-BY-UNIT ANALYSIS - Retail

Year Built / Size Lease Lease End Expense Rental Rate
Property Name Tenant Renovated Unit Type (SF) Start Date Basis ($/mo.) ($/SF/Year)
2 160 Mac Arthur Boulevard, Bourne, MA Confidential 1972 Retail 1,700 09/01/23 09/01/26 NNN $1,700 $12.00
3 10 Anoka Avenue, Barrington, RI Karas & Rocha Marketing 2013 Retail 1,060 09/01/23 09/01/26 NNN $1,755 $19.87
4 634 State Road, Darmouth, MA Oriental Relaxation Center 1950 Retail 1,450 08/01/23 08/01/26 NNN $1,813 $15.00
Subject  193-197 Union Street N/A 2027 Retail 2,583 N/A N/A NNN $3,229 $15.00
5 1901 County Street, Dighton, MA Attleboro Enterprises, LLC 1983 Retail 4,000 05/01/23  04/30/28 NNN $5,677 $17.03
1 111 Hutleston Avenue, Fairhaven, MA Traveler's Alehouse 2014 Retail 6,939 04/01/25  04/01/30 NNN $8,998 $15.56
Rental Range ($/mo.): $1,700 to $8,998 Average: $3,862
Rental Range ($/SF): $12.00 to $19.87 Average: $15.74
Unit Size (SF): 1,060 to 6,939 Average: 2,955
MIXED-USE DEVELOPMENT SITE APPRAISAL BBG
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MARKET RENT CONCLUSIONS

Following are the concluded market rents for the subject property:

MARKET RENTAL RATES
No. Size (SF) Rent/Mo. Rent/SF
Retail 1 2,583 $3,229 $1.25 $3,229
Studio 4 487 $1,800 $3.70 $7,200
Studio - 100% AMI 1 487 $1,630 $3.35 $1,630
1BR-1BA 16 556 $2,000 $3.60 $32,000
1BR-1BA - 100% AMI 4 559 $1,820 $3.26 $7,280
2BR-2BA 16 846 $2,600 $3.07 $41,600
2BR-2BA - 100% AMI 4 846 $2,350 $2.78 $9,400
Total/Avg 46 719 $2,225 $3.09 $102,339

VAcCANCY AND COLLECTION Loss

Occupancy data for the market, submarket, lease comparables and the subject, as well as the concluded
occupancy/vacancy for the subject, is shown in the following table.

OCCUPANCY SUMMARY

. Property Name

1 Victoria Riverside 98%

2 Riverbank Lofts 100%

3 The Suites at Wamsutta Place 100%

4 Lofts at Wamsutta Place 99%

5 The Residences at Lincoln Park I11 100%

Minimum 98%

Maximum 100%

Subject's Actual Occupancy 0.0%

Subject's Forecast Occupancy 96.0%
Providence Market Occupancy 96.7%
New Bedford Submarket Occupancy 97.9%
Subject's Stabilized Occupancy 96.0%
Subject's Stabilized Vacancy Loss 4.00%

Source: CoStar

A total vacancy loss for the subject property of 4.00% is projected which appears well supported by the market
discussion contained earlier within this report.

MIXED-USE DEVELOPMENT SITE APPRAISAL BBG

COPYRIGHT © 2025 BBG, INC. ALL RIGHTS RESERVED.



INCOME CAPITALIZATION APPROACH 65

Loss TO LEASE

Market participants typically recognize a reduction in potential rental income due to the difference between market
and contract rental rates. In this market, lease rates are typically flat and are anticipated to roll to market every 12
months on average. As a result, actual collections typically lag behind market rates by approximately 6-8 months
particularly during periods of higher rent growth in the market.

Given the subject is proposed, we have not included any loss-to-lease allowance in our calculations.
CONCESSIONS

Concessions are not currently prevalent in this market, and we have therefore not included any in our analysis.
OTHER INCOME

This income category can typically include services such as late charges, lease forfeitures, pet fees, storage fees, and
other miscellaneous fees. The subject’s ancillary income and our calculations are shown in the following tables.

MISCELLANEOUS INCOME

Storage Units 4
Storage Fee $100.00
% Take Up 100%
Monthly Rent $400
Annual $4,800
Other Annual Income $25,000
Total Misc Income $29,800
S/Unit $648
Size (SF) 2,583

Reimbursements $/SF $5.00
Total Reimbursemnt $12,915
S/Unit $281

ANCILLARY INCOME (PER UNIT)

Stabilized BBG
Income Item Budget Forecast
Retail Reimbursements S0 $281
Miscellaneous $667 $648
Total Ancillary Income $667 $929

Our estimate is consistent with other properties operating in the area and generally supported by the budgeted
financial data.

EFFECTIVE GROSS INCOME

The summation of the preceding income analysis results in what is commonly referred to as the effective gross
income (EGI). We have estimated the market rents and ancillary income based on operations of similar properties
in the market and our forecasts are shown in the below table:
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EGI COMPARISON

Year Amount
Stabilized Budget $1,230,646
Forecast $1,221,657

Our pro forma estimate shows a slight decrease to the budget provided as a result of our inclusion of slightly lower
rental income.

HisTORICAL AND PRO-FORMA OPERATING ANALYSIS

HISTORICAL & PRO FORMA OPERATING ANALYSIS

Stabilized Budget BBG Projection
Total per Unit Total per Unit
INCOME
Base Rental Income $1,285,564  $27,947 $1,228,065  $26,697
Retail Reimbursements S0 S0 $12,915 $281
Loss to Lease ($30,135) ($655) - S0
Miscellaneous $30,686 $667 $29,800 $648
Total Potential Gross Income $1,286,115  $27,959 $1,270,780  $27,626
Vacancy and Collection Loss ($55,469)  ($1,206) ($49,123)  ($1,068)
EFFECTIVE GROSS INCOME $1,230,646 $26,753 $1,221,657 $26,558
OPERATING EXPENSES
Real Estate Taxes $11,780 $256 $140,225 $3,048
Insurance $37,836 $823 $37,950 $825
Utilities $45,871 $997 $46,000 $1,000
Repairs & Maintenance $56,584 $1,230 $57,500 $1,250
Payroll $80,980 $1,760 $80,500 $1,750
Management Fees $37,414 $813 $36,650 $797
Administration & General $37,593 $817 $13,800 $300
Replacement Reserves $17,530 $381 $11,500 $250
TOTAL EXPENSES $325,588 $7,078 $424,125 $9,220
NET OPERATING INCOME $905,058 $19,675 $797,532 $17,338

OPERATING EXPENSE ANALYSIS

Typically, the best source of information to estimate pro forma operations for the property is the actual historical
performance of the subject. However, since the subject is proposed, the pro forma operations for the subject were
estimated according to comparable operations within the market and the budget provided by the developer.

COMPARABLE EXPENSE DATA

Each of the respective expense items is projected in consideration of budgeted operations and market data. The
following table summarizes the expenses from other multifamily properties in the market area.
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COMPARABLE EXPENSES

Location New Bedford, MA Plymouth, MA Rochester, MA Brockton, MA
Year Built 1910/2025 2018 2027 1989
No. Units 19 56 68 86
Year of Operation 2026 Budget 2025 Budget 2027 Budget 2024 Budget
Expense per Unit per Unit per Unit per Unit
Real Estate Taxes $1,336 $5,393 $1,176 $1,112
Insurance $740 $1,188 $1,029 $802
Utilities $222 $1,884 $831 $2,068
Repairs & Maintenance $165 $3,544 $949 $881
Payroll N/A $1,405 $1,471 $1,779
Management Fees $795 2.84% $1,714 5.23% $1,218 3.80% S0 0.00%
Administration & General $252 $91 $279 $496
Total Expenses $3,510 $15,219 $6,953 $7,137
Total Expenses w/o Taxes $2,173 $9,826 $5,777 $6,025

EXPENSE PROJECTIONS

Administrative

Administrative expenses are shown in the following table.

ADMINISTRATIVE EXPENSES (PER UNIT)

Expense Comps Stabilized BBG
Expense Item Range Average Budget Forecast
Administration & General $91-5$496 $280 $817 $300
Total Administration $91-5496 $280 $817 $300

General Administration expenses typically include costs such as advertising, accounting, licensing and office costs.
An expense was projected which is consistent with the comparable data and consistent with the underwriting of
market participants for this type of multi-family property.

Professional management fees in this market are typically in the region of 3% to 5% of EGI, depending upon the
income levels of the property and level of oversight and management required. The expense sources are shown as
a percentage of effective gross income.

MANAGEMENT FEE (% of EGI)

Stabilized
Budget
3.0%

BBG
Forecast
3.0%

Expense Comps
Range Average
2.8%-5.2% 4.0%

Operating

Utilities refers to water / sewer, gas and electricity whilst repairs & maintenance pertains to general upkeep of the
property and includes unit turnover costs and services such as snow removal, gardening and pest control.

With regard to the utilities, the developer will be configuring the majority of the utilities to be separately metered
and passed onto the tenants.

BBG
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OPERATING EXPENSES (PER UNIT)

Expense Comps Stabilized BBG
Expense ltem Range Average Budget Forecast
Utilities $222-$2,068  $1,251 $997 $1,000
Repairs & Maintenance $165-$3,544  $1,385 $1,230 $1,250
Payroll $1,405-$1,779 $1,552 $1,760 $1,750
Insurance $740-$1,188 $940 $823 $825
Total Operating $1,127-$8,021 $4,372 $4,810 $4,825

Taking all the available data into consideration our pro-forma operating estimate is well supported by the expenses
comparables and available operating budget for the subject.

Real Estate Taxes

The level of ad valorem taxes and special assessments collected by the various taxing authorities is described in the
Real Property Taxes and Assessment section of this report. As previously discussed, real estate taxes are projected
at $140,225 ($3,048 /unit) based on our market estimate of taxes. We have also included a present value
adjustment to reflect the potential future real estate tax savings.

Replacement Reserves

This expense accounts for the eventual required replacement of short-lived items such as carpeting and window
coverings, ranges and refrigerators, flooring, disposals, pavement, and roofs. Based on our experience relative to
the quality, age and the necessary maintenance and underwriting of market participants, reserves for replacement
were estimated at $250 per unit.

ToTAL EXPENSES & REPLACEMENT RESERVES

In order to provide a more equitable basis of comparison, taxes and reserves are excluded from the comparable
properties and the subject.

EXPENSE COMPARISON*

Expense
$/Unit Ratio
Expense Comps $2,173-59,826 7.8%-31.7%
Average $5,950 21.9%
Stabilized Budget $6,441 24.1%
Forecast $5,922 22.3%

* Taxes and replacement reserves are excluded as basis of comparison.

EXPENSE COMPARISON
Expense

$/Unit Ratio

Expense Comps $3,510-515,219 12.6%—46.5%
Average $8,205 30.0%
Stabilized Budget $7,078 26.5%
Forecast $9,220 34.7%
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The subject’s per unit operating expense pro forma is in line with the total per unit operating expenses indicated by
the expense comparables.

NET OPERATING INCOME

Following is a summary of the income and expense projections for the subject as of the date of value, which is a
summation of the preceding analysis.

DIRECT CAPITALIZATION
% Stabilized $/Unit
Base Rental Income $1,228,065 $26,697
Retail Reimbursements $12,915 $281
Miscellaneous $29,800 $648
Total Potential Gross Income $1,270,780 $27,626
Vacancy and Collection Loss (4.0%) -$49,123 -$1,068
Effective Gross Income 100% $1,221,657 $26,558
Real Estate Taxes $140,225 $3,048
Insurance $37,950 $825
Utilities $46,000 $1,000
Repairs & Maintenance $57,500 $1,250
Payroll $80,500 $1,750
Management Fees $36,650 $797
Administration & General $13,800 $300
Replacement Reserves $11,500 $250
Total Expenses 34.72% $424,125 $9,220
NET OPERATING INCOME (NOI) 65.28% $797,532 $17,338

The above pro-forma underwrites market real estate taxes given the tax stabilization agreement will not continue in
perpetuity with a below the line adjustment included to account for the present value of the real estate tax savings
over the life of the agreement.

To assist the client with their underwriting we have also included the subject’s proforma with the abated tax
amount in Year 3 at completion and stabilization shown below reflecting the lower taxes payable under the
agreement and corresponding higher net operating income:
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DIRECT CAPITALIZATION w/ Abated Taxes at Completion / Stabilization

Income Stabilized $/Unit

Base Rental Income
Retail Reimbursements
Miscellaneous

Total Potential Gross Income

Vacancy and Collection Loss (4.0%)

Effective Gross Income

$1,228,065 $26,697
$12,915 $281
$29,800 $648

$1,270,780 27,626
-$49,123 -$1,068

$1,221,657 $26,558

Operating Expenses

Real Estate Taxes
Insurance

Utilities

Repairs & Maintenance
Payroll

Management Fees
Administration & General

Replacement Reserves
Total Expenses

NET OPERATING INCOME (NOI)

$14,732 $320
$37,950 $825
$46,000 $1,000
$57,500 $1,250
$80,500 $1,750
$36,650 $797
$13,800 $300
$11,500 $250
$298,632 $6,492

$923,025 $20,066

Given this level of tax abatement will not continue in perpetuity the above has been included for informational

purposes. As previously discuss, in our pro-forma we have underwritten market real estate taxes with a

corresponding below the line adjustment to account for the present value of the future savings.

INCOME CAPITALIZATION

MARKET DERIVATION

When adequate data is available, the overall rate is best derived from the comparable sales employed in the Sales

Comparison Approach. The table on the following page summarized capitalization rates extracted from the

comparable sales transactions.

CAPITALIZATION RATE SUMMARY

Date of Year Capitalization
Sale Built Rate

Property / Location

2 Bell Tower Place, Providence, RI Jan-24 1925 5.76%
3 Canal View Apartments, Bourne, MA Jun-23 1900 6.96%
4 Millside at Heritage Park, Canton, MA Feb-23 2021 4.65%
5 The Residences at Lincoln Park Ill, Dartmouth, MA Dec-22 2017 4.40%
Low 4.40%
High 6.96%
Average 5.44%

MIXED-USE DEVELOPMENT SITE APPRAISAL

BBG

COPYRIGHT © 2025 BBG, INC. ALL RIGHTS RESERVED.



INCOME CAPITALIZATION APPROACH 71

The sales above indicate a wide range of capitalization rates from 4.40% to 6.96% with an average of 5.44%. The
lower end of the range typically represents properties with well below market rents with market participants
underwriting more aggressive going-in capitalization rates to reflect the revenue upside over the short to medium
term.

In discussions with market participants, it was reported capitalization rates are up 50-75 basis points over the last
18-24 months as a result of rising interest rates and their impact on capitalization rates. Given the rising rate
environment, comparables in the market have not yet fully captured the impact on capitalization rates and with
double digit rent growth in recent years investors have typically paid more aggressive capitalization rates as a result
of revenue upside over the short to medium term as they are able to move rents to market levels upon expiration.

Overall, we are of the opinion a capitalization rate towards the middle portion of the indicated range would be most
appropriate based on feedback from local brokers and taking into consideration the subject’s location, new
construction, and our utilization of market rents in our analysis which would be offset by the inflationary
environment and increasing interest rates placing upwards pressure on capitalization rates in the market.

INVESTOR SURVEYS

INVESTOR SURVEYS

Survey/Investment Type OAR Range Average

PwC Real Estate Investor Survey (2Q25)

Apartment 4.00% - 6.25% 5.30%
Situs RERC Real Estate Report (1Q25)
Apartment 4.30% - 6.00% 5.20%

RealtyRates.com Investor Survey (1Q25)
Apartments 5.24% - 12.03% 8.36%
Indicated OAR: 4.00% - 12.03% 6.29%

Overall, we are of the opinion a capitalization rate towards the middle of the indicated range would be most
appropriate given the subject’s location, new construction and rising interest rates in the market placing some
upwards pressure on capitalization rates.

CoNcCLUDED OVERALL RATE

Based upon the range of overall rates suggested by comparable sales, we reconciled an overall capitalization rate of
5.75% which is considered appropriate for the subject property.
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VALUE INDICATION FROM DIRECT CAPITALIZATION

An opinion of market value is indicated by the Direct Capitalization Method by dividing the net operating income
(NOI), derived earlier in this section, by the appropriate capitalization rate. Our conclusion via the Direct
Capitalization Method is as follows, as previously discussed.

DIRECT CAPITALIZATION METHOD VALUE CONCLUSION

NET OPERATING INCOME $797,532 $17,338
Based on Most Probable Rate of 5.75% $13,870,128  $301,525
Reconciled As Stabilized Value $13,870,128 $301,525
+ Present Value of Real Estate Tax Savings $650,000
Adjusted As Stabilized Value $14,520,128
Rounded to nearest $100,000 $14,500,000 $315,217
Minus Residential Lease-Up Adjustment ($130,000)
Minus Commerical Lease-Up Adjustment ($190,000)
Reconciled As Complete Value $14,180,000 $308,261
Rounded to nearest $100,000 $14,200,000 $308,696
MIXED-USE DEVELOPMENT SITE APPRAISAL BB G
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COST TO ACHIEVE STABILIZED OPERATIONS

Our pro-forma estimate for the subject is reflective of a property operating at a stabilized level. Our stabilized
occupancy level for the subject is 96.0% whilst the subject is currently proposed. We are therefore of the opinion a

stabilization adjustment is appropriate.

In our analysis we have taken into consideration the following absorption analysis:

Mk Family Absmaption Anabyyh
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The comparables indicate a range from 1.60 to 29.14 and average 13.44 per unit per month which is generally
consistent with market underwriting of 15-25 units per month. In our analysis we have assumed a stabilization period
of 3 months which assumes approximately 40% of units would be pre-leased during the later stages of construction,
including the nine affordable units. Our calculations for absorption are detailed below:

Absorption Analysis

Total Units 46
Pre-Leased @ Completion 40% 18.4
Units to lease to Stabilized Occupancy 44.16
Monthly Absorption 12
Months to Stabilization 2.30
Total Stabilization Months (Rounded) 3

Source: BBG Estimate

A summary of our lease-up adjustment is detailed in the below table:

BBG
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RESIDENTIAL LEASE UP DISCOUNT SCHEDULE

Month 1 2 3 4 5
AS-STABILIZED

Potential Rental Income $99,110 $99,110 $99,110 $99,110 $99,110
Loss to Lease S0 S0 S0 S0 S0
Adjusted Rental Income $99,110 $99,110 $99,110 $99,110 $99,110
Vacancy & Credit Loss (%) 4.0% 4.0% 4.0% 4.0% 4.0%
Vacancy & Credit Loss (S) (53,964) ($3,964) ($3,964) ($3,964) (S3,964)
Net Rental Income $95,146  $95,146  $95,146  $95,146  $95,146
Other Income $3,430 $3,430 $3,430 $3,430 $3,430
Effective Gross Income 598,576 $98,576  $98,576 $98,576 $98,576
Total Expenses (535,344) ($35,344) ($35,344) ($35,344) ($35,344)
Net Operating Income $63,232  $63,232 $63,232 $63,232  $63,232
AS-COMPLETE

Potential Rental Income $99,110 $99,110 $99,110 $99,110 $99,110
Loss to Lease SO SO SO SO SO
Adjusted Rental Income $99,110 $99,110 $99,110 $99,110 $99,110
Vacancy & Credit Loss (%) 60.0% 40.0% 20.0% 4.0% 4.0%
Vacancy & Credit Loss ($) (559,466) ($39,644) ($19,822) ($3,964) (53,964)
Net Rental Income $39,644 $59,466  $79,288 $95,146  $95,146
Other Income $1,429 $2,144 $2,859 $3,430 $3,430
Effective Gross Income $41,073 $61,610 $82,147 $98,576 $98,576
Total Expenses ($35,344) ($35,344) ($35,344) ($35,344) ($35,344)
Net Operating Income $5,730 $26,266  $46,803 $63,232  $63,232
NOI Differential $57,503  $36,966 $16,429 SO SO
Sub-Total $57,503 $36,966 $16,429 S0 S0
Plus: Profit @ 15.00% $8,625 $5,545 $2,464 S0 S0
Total Lease-Up Cost $66,128 $42,511  S$18,394 S0 S0
Discounted @ 8.00% $65,690 $41,950 $18,521 SO SO

Indicated Lease-Up Discount $126,161
Rounded $130,000

Compiled by BBG, Inc

With regard to the commercial lease-up our calculations and assumptions are contained in the below table:

BBG
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LEASE-UP SUMMARY - COMMERCIAL

Estimated Downtime 6 Months
Rent Loss from Downtime (538,745 x 50.0%) $19,373
Leasing Commissions (@ 6.0%, 5Yr.Term) $11,624
Tenant Improvement Allowance - $50.00 SF $129,150
Sub-Total $160,146
Plus: Profit @ 20% $32,029
Total $192,175
Rounded $190,000

Compiled by BBG
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AS IS — RESIDUAL APPROACH TO VALUE

In arriving at an ‘as is’ value for the property and as support to our highest and best conclusions for the property
indicating that a residential development is the most appropriate use for the site, it is helpful as a test of
reasonableness to analyze the financial feasibility of the project based on the information available to the appraisers.

The first step in the process is to forecast the net realization from the sale of the completed property. As indicated

in the below table the “residual” value after deducting the appropriate development costs including hard
construction costs, soft costs, contingency and a developer’s profit from the net realization indicates a residual “as

is” value for the property. A summary of our analysis is shown in the below table:

LAND RESIDUAL ANALYSIS

Project Data

Units 46
Proposed Building Area (FAR) 42,266
S Amount $ / Unit $/SF FAR
As Complete Value (from Income Approach) $14,200,000 $308,696 $335.97
Selling Costs 2.00% ($284,000) ($6,174) ($6.72)
Net Realization $13,916,000 $302,522 $329.25
Development Costs S Amount $ / Unit
Estimated Construction Costs ($/SF) ($12,100,000) ($263,043) (5286.28)
Development Cost Contingency 10.00% ($1,210,000) ($26,304) (528.63)
Financing Costs ($1,100,000) ($23,913) ($26.03)
Developer's Profit 20.00% (52,420,000) ($52,609) (557.26)
+Outside Funds $4,450,000
Total ($12,380,000) j$269,130! ($292.91)
Indicated Residual Land Value $1,536,000
Rounded $1,500,000
Indicated Residual Land Value $ / Unit $32,609
Indicated Residual Land Value $ / SF FAR $35.49
Indicated Residual Land Value $/SF Land $152.98

Compiled by BBG

As part of the project, the developer has been awarded outside funding of $3.20 million from the Housing
Development Incentive Program (HDIP) from the State, $1.0 million from the American Rescue Plan Act (ARPA) from
the City, and $250k in Community Preservation Act Funding from the City. The developer can apply for final
certification of the HDIP funding upon receiving the certificate of occupancy along with 80% of the market rate
residential units being leased. In the event these programs are not ultimately available it could impact our “as is”
value conclusions and legal confirmation in this regard is recommended prior to making a lending decision. The
potential funding sources are considered intangible assets in return for the developer providing certain community
benefits and or affordable units.

We would note the above residual land value conclusion is based on the specific project information provided to
the appraiser and we would refer the reader to our extraordinary assumption with regard to the outside funding
sources. Our concluded “as is” value would be lower if not for these outside capital sources.
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Additionally, we have included the below New Bedford land sales to show what the subject’s potential fee simple
raw land value (without the current plans, approvals and other individual attributes as proposed), could ultimately
be in the event that the proposed use does not include outside grants and additional tax benefits and another project
was proposed for the site. We note that there are limited mixed-use land sales in the New Bedford area for
comparison, more specifically the downtown area.

SUMMARY OF SUPPLEMENTAL LAND SALES

Date of Transaction Site Size
b Property / Location Sale Status (Net SF) Property Use Sale Price Price per SF (Net)
1 366 Hathaway Road, New Bedford, MA Jun-24 Closed 19,010 Mixed-Use $540,000 $28.41
2 91-93 Adams Street, New Bedford, MA Apr-24 Closed 4,194 Multi-Family $120,000 $28.61
3 SS North/Cedar/Mill Street, New Bedford, MA Apr-24 Closed 23,086 Mixed-Use $170,000 $7.36
4 NS Bellevile Street, new Bedford, MA Feb-24 Closed 13,400 Mixed-Use $150,000 $11.19

The above sales indicate a range from $7.36 to $28.61 per square foot with an average of $18.89 per square foot of
land. In estimating a fee simple land value for the subject at approximately $28 per square foot with no proposed
plans in-place would equal a total value of approximately $275,000. The discussion has been included for
informational purposes only to demonstrate the positive impact on the site of the current plans, approvals and
outside funding sources in place and we would refer the reader to our extraordinary assumption in this regard.
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RECONCILIATION

SUMMARY OF VALUE INDICATIONS

VALUE INDICATIONS
As Is as of July 22, 2025

Land Value - Residual Approach

$1,500,000 $32,609 Per Dwelling Unit

Approach Reliance

Residual Approach

Value Conclusion - As Is $1,500,000 $32,609 Per Dwelling Unit
Exposure Time (Months) 6-12 Months
Marketing Time (Months) 6-12 Months
As Complete as of July 22,2027
Cost Approach $14,200,000 $308,696 Per Dwelling Unit
Sales Comparison Approach $14,200,000 $308,696 Per Dwelling Unit
Income Capitalization Approach

Direct Capitalization $14,200,000 $308,696 Per Dwelling Unit
Approach Reliance Income Approach
Value Conclusion - As Complete $14,200,000 $308,696 Per Dwelling Unit
Insurable Value $10,800,000
Exposure Time (Months) 2-5 Months
Marketing Time (Months) 2-5 Months

As Stabilized as of October 20, 2027

Sales Comparison Approach
Income Capitalization Approach

Direct Capitalization

$14,500,000 $315,217 Per Dwelling Unit

$14,500,000 $315,217 Per Dwelling Unit

Approach Reliance

Income Approach

Value Conclusion - As Stabilized $14,500,000 $315,217 Per Dwelling Unit
Exposure Time (Months) 2-5 Months
Marketing Time (Months) 2-5 Months

Current appraisal guidelines require an estimate of a reasonable time period in which the subject could be brought
to market and sold. This appropriate or reasonable time frame can either be examined historically or prospectively.
In a historical analysis, this is referred to as exposure time. Exposure time always precedes the date of value, with
the underlying premise being the time a property would have been on the market prior to the date of value, such
that it would sell at its appraised value as of the date of value. On a prospective basis, the term marketing time is
most often used.

MARKET VALUE - VALUATION RELIANCE

The Cost Approach is typically relevant for valuation of the subject property when there is strong support for
replacement cost and when there is minimal depreciation applicable to the property. Considering the lack of reliance
on this method by market participants, the reliability of the cost approach is diminished. The cost approach is
therefore considered applicable for the subject, although has been given secondary consideration in our conclusions.

The sales used in this analysis are considered highly comparable to the subject, and the required adjustments were
based on reasonable and well-supported rationale. In addition, market participants are currently analyzing purchase
prices on investment properties as they relate to available substitutes in the market. For these reasons, the Sales

MIXED-USE DEVELOPMENT SITE APPRAISAL BBG

COPYRIGHT © 2025 BBG, INC. ALL RIGHTS RESERVED.



RECONCILIATION 79

Comparison Approach is considered to provide a reliable value indication however was given secondary
consideration in our conclusions.

The Income Approach is the valuation method most commonly used by investors in making purchase decisions for
properties like the subject and is considered applicable to the subject since it is an income producing property leased
in the open market. Therefore, the Direct Capitalization method provides the most credible indication of the price
an investor would be willing to pay for the subject, and we have given primary consideration to this approach in our
reconciliation.

FINAL OPINION OF VALUE

Based on our inspection of the property, the investigation and the analysis undertaken, subject to the assumptions
and limiting conditions, certifications, extraordinary assumptions and hypothetical conditions, we have developed
the following value opinion(s).

MARKET VALUE CONCLUSION(S)

Appraisal Premise Interest Appraised Date of Value Value Conclusion
As Is* Fee Simple July 22, 2025 $1,500,000
As Complete Fee Simple July 22, 2027 $14,200,000
As Stabilized Fee Simple October 20, 2027 $14,500,000

* Refer to extraordinary assumption with regard to ‘asis'value and outside funding sources specific to this project.
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INSURABLE VALUE

Insurable Value is directly related to the portion of the real estate which is covered under the asset’s insurance
policy. We have based this opinion on the building’s replacement cost new (RCN) which has no direct correlation
with its actual market value.

The replacement cost new is the total construction cost of a new building built using modern technology, materials,
standards and design, but built to the same specifications of and with the same utility as the building being appraised.
For insurance purposes, replacement cost new includes all direct costs necessary to construct the building
improvements. Items which are not considered include land value, site improvements, indirect costs, accrued
depreciation and entrepreneurial profit. To develop an opinion of insurable value, exclusions for below-grade
foundations and architectural fees must be deducted from replacement cost new.

We developed an opinion of replacement cost new by using the Calculator Cost Method developed by Marshall
Valuation Service, a nationally recognized cost estimating company which estimates construction costs for all types
of improvements. Marshall Valuation Service revises its cost factors monthly and adjusts them to reflect regional
and local cost variations.

INSURABLE REPLACEMENT COST

Replacement Cost New (RCN) Area (SF) $/SF Subtotal
Building Improvements
Base Cost - Luxury Apartments 39,683 $221.00 $8,769,943
Appliances 45 $7,500 $337,500
Sprinklers 42,266 $4.09 $172,868
Subtotal $9,791,745
Multipliers
Current Cost 1.020
Local Area 1.140
Product of Multipliers x 1.163
Adjusted Base Building Cost $269.43 $11,387,799

Less: Insurance Exclusions

Total Insurance Exclusion Adjustment 5.00% (569,390)
Insurable Replacement Cost $10,818,409
Rounded to nearest $100,000 $10,800,000
Source: Marshall Valuation Service

Type: Luxury Apartments Section: 11 Class: D

Date: July 2025 Page: 15 Quality: Good

The opinion of insurable value is included at the request of the client and has not been performed by a qualified
insurance agent or risk management underwriter. This cost estimate should not be solely relied upon for insurable
value purposes. The appraisers are not familiar with the definition of insurable value from the insurance provider,
the local governmental underwriting regulations, or the types of insurance coverage available. These factors can
impact cost estimates and are beyond the scope of the intended use of this appraisal. The appraisers are not cost
experts in cost estimating for insurance purposes.

MIXED-USE DEVELOPMENT SITE APPRAISAL HHG

COPYRIGHT © 2025 BBG, INC. ALL RIGHTS RESERVED.



CERTIFICATION 81

CERTIFICATION

We certify that, to the best of our knowledge and belief:
1 The statements of fact contained in this report are true and correct.

2 The reported analyses, opinions, and conclusions are limited only by the reported assumptions and limiting
conditions and are our personal, impartial, and unbiased professional analyses, opinions, and conclusions.

3 We have no present or prospective interest in the property that is the subject of this report and no personal
interest with respect to the parties involved with this assignment.

4 We have no bias with respect to the property that is the subject of this report or to the parties involved with
this assignment.

5 Our engagement in this assignment was not contingent upon developing or reporting predetermined results.

6 Our compensation for completing this assignment is not contingent upon the development or reporting of a
predetermined value or direction in value that favors the cause of the client, the amount of the value opinion,
the attainment of a stipulated result, or the occurrence of a subsequent event directly related to the intended
use of this appraisal.

7 This appraisal assignment was not based upon a requested minimum valuation, a specific valuation, or the
approval of aloan.

8 Our analyses, opinions, and conclusions were developed, and this report has been prepared, in conformity
with the Uniform Standards of Professional Appraisal Practice, as well as the requirements of the state of
Massachusetts.

9 The reported analyses, opinions, and Value Indications were developed, and this report has been prepared, in
conformity with the requirements of the Code of Professional Ethics, the Standards of Professional Practice of
the Appraisal Institute.

10 The use of this report is subject to the requirements of the Appraisal Institute relating to review by its duly
authorized representatives.

11 As of the date of this report, Matthew Wood has completed the continuing education program for Designated
Members of the Appraisal Institute.

12 Matthew Wood has not and Jake Mucci has made a personal inspection of the property that is the subject of
this report.

13 No one provided significant real property appraisal assistance to the person signing this certification.

14 Matthew Wood has not and Jake Mucci has not provided services, as an appraiser or in any other capacity,
regarding the property that is the subject of this report within the three-year period immediately preceding
the agreement to perform this assignment.

U//M — ik A

Matthew Wood MAI, MRICS Jake Mucci

Senior Managing Director Appraisal Associate

MA Cert. Gen. License #75605 Trainee License #1027547

Phone: 617 710 2200 Phone: 412 737 0558

Email: matthewwood@bbgres.com Email: jmucci@bbgres.com
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STANDARD ASSUMPTIONS AND LIMITING CONDITIONS

This appraisal report has been made with the following general assumptions:

1)

Notwithstanding that Appraiser may comment on, analyze or assume certain conditions in the appraisal,
BBG, Inc. shall have no monetary liability or responsibility for alleged claims or damages pertaining to: (a)
title defects, liens or encumbrances affecting the property; (b) the property’s compliance with local, state
or federal zoning, planning, building, disability access and environmental laws, regulations and standards;
(c) building permits and planning approvals for improvements on the property; (d) structural or mechanical
soundness or safety; (e) contamination, mold, pollution, storage tanks, animal infestations or other
hazardous conditions affecting the property; and (f) other conditions and matters for which licensed real
estate appraisers are not customarily deemed to have professional expertise. Accordingly:

a)

b)

c)

d)

e)

The Appraiser has not conducted any engineering or architectural surveys in connection with this
appraisal assignment. Information reported pertaining to dimensions, sizes, and areas is either based
on measurements taken by the Appraiser or the Appraiser’s staff or was obtained or taken from
referenced sources and is considered reliable. The Appraiser and BBG, Inc. shall not be monetarily liable
or responsible for or assume the costs of preparation or arrangement of geotechnical engineering,
architectural, or other types of studies, surveys, or inspections that require the expertise of a qualified
professional.

Unless otherwise stated in the report, only the real property is considered, so no consideration is given
to the value of personal property or equipment located on the premises or the costs of moving or
relocating such personal property or equipment. Further, unless otherwise stated, it is assumed that
there are no subsurface oil, gas or other mineral deposits or subsurface rights of value involved in this
appraisal, whether they are gas, liquid, or solid. Further, unless otherwise stated, it is assumed that
there are no rights associated with extraction or exploration of such elements considered. Unless
otherwise stated it is also assumed that there are no air or development rights of value that may be
transferred.

Any legal description or plats reported in the appraisal are assumed to be accurate. Any sketches,
surveys, plats, photographs, drawings or other exhibits are included only to assist the intended user to
better understand and visualize the subject property, the environs, and the competitive data. BBG, Inc.
has made no survey of the property and assumes no monetary liability or responsibility in connection
with such matters.

Title is assumed to be good and marketable, and in fee simple, unless otherwise stated in the report.
The property is considered to be free and clear of existing liens, easements, restrictions, and
encumbrances, except as stated. Further, BBG, Inc. assumes there are no private deed restrictions
affecting the property which would limit the use of the subject property in any way.

The appraisal report is based on the premise that there is full compliance with all applicable federal,
state, and local environmental regulations and laws unless otherwise stated in the appraisal report;
additionally, that all applicable zoning, building, and use regulations and restrictions of all types have
been complied with unless otherwise stated in the appraisal report. Further, it is assumed that all
required licenses, consents, permits, or other legislative or administrative authority, local, state,
federal and/or private entity or organization have been or can be obtained or renewed for any use
considered in the value opinion. Moreover, unless otherwise stated herein, it is assumed that there are
no encroachments or violations of any zoning or other regulations affecting the subject property, that
the utilization of the land and improvements is within the boundaries or property lines of the property
described, and that there are no trespasses or encroachments.
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f)  The American Disabilities Act (ADA) became effective January 26, 1992. The Appraiser has not made a
specific compliance survey or analysis of the property to determine whether or not it is in conformity
with the various detailed requirements of ADA. It is possible that a compliance survey of the property
and a detailed analysis of the requirements of the ADA would reveal that the property is not in
compliance with one or more of the requirements of the Act. If so, this fact could have a negative
impact upon the value of the property. Since the Appraiser has no direct evidence relating to this issue,
possible noncompliance with the requirements of ADA was not considered in estimating the value of
the property.

g) No monetary liability or responsibility is assumed for conformity to specific governmental
requirements, such as fire, building, safety, earthquake, or occupancy codes, except where specific
professional or governmental inspections have been completed and reported in the appraisal report.

h) Itisassumed the subject property is not adversely affected by the potential of floods; unless otherwise
stated herein. Further, it is assumed all water and sewer facilities (existing and proposed) are or will be
in good working order and are or will be of sufficient size to adequately serve any proposed buildings.

i)  Unless otherwise stated within the appraisal report, the depiction of the physical condition of the
improvements described therein is based on visual inspection. No monetary liability or responsibility is
assumed for (a) the soundness of structural members since no engineering tests were conducted; (b)
the condition of mechanical equipment, plumbing, or electrical components, as complete tests were
not made; and (c) hidden, unapparent or masked property conditions or characteristics that were not
clearly apparent during the Appraiser’s inspection.

j)  If building improvements are present on the site, it is assumed that no significant evidence of termite
damage or infestation was observed during physical inspection, unless so stated in the appraisal report.
Further, unless so stated in the appraisal report, no termite inspection report was available. No
monetary liability or responsibility is assumed for hidden damages or infestation.

k) Unless subsoil opinions based upon engineering core borings were furnished, it is assumed there are
no subsoil defects present, which would impair development of the land to its maximum permitted use
or would render it more or less valuable. No monetary liability or responsibility is assumed for such
conditions or for engineering which may be required to discover them.

I)  BBG, Inc. is not an expert in determining the presence or absence of hazardous substances, defined as
all hazardous or toxic materials, wastes, pollutants or contaminants (including, but not limited to,
asbestos, PCB, UFFI, or other raw materials or chemicals) used in construction or otherwise present on
the property. BBG, Inc. assumes no monetary liability or responsibility for the studies or analyses which
would be required to determine the presence or absence of such substances or for loss as a result of
the presence of such substances. Appraiser is not qualified to detect such substances. The Client is
urged to retain an expert in this field; however, Client retains such expert at Client’s own discretion,
and any costs and/or expenses associated with such retention are the responsibility of Client.

m) BBG, Inc. is not an expert in determining the habitat for protected or endangered species, including,
but not limited to, animal or plant life (such as bald eagles, gophers, tortoises, etc.) that may be present
on the property. BBG, Inc. assumes no monetary liability or responsibility for the studies or analyses
which would be required to determine the presence or absence of such species or for loss as a result
of the presence of such species. The Appraiser hereby reserves the right to alter, amend, revise, or
rescind any of the value opinions contained within the appraisal report based upon any subsequent
endangered species impact studies, research, and investigation that may be provided. However, it is
assumed that no environmental impact studies were either requested or made in conjunction with this
analysis, unless otherwise stated within the appraisal report.

2) If the Client instructions to the Appraiser were to inspect only the exterior of the improvements in the
appraisal process, the physical attributes of the property were observed from the street(s) as of the
inspection date of the appraisal. Physical characteristics of the property were obtained from tax assessment
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records, available plans, if any, descriptive information, and interviewing the client and other
knowledgeable persons. It is assumed the interior of the subject property is consistent with the exterior
conditions as observed and that other information relied upon is accurate.

3) If provided, the estimated insurable value is included at the request of the Client and has not been
performed by a qualified insurance agent or risk management underwriter. This cost estimate should not
be solely relied upon for insurable value purposes. The Appraiser is not familiar with the definition of
insurable value from the insurance provider, the local governmental underwriting regulations, or the types
of insurance coverage available. These factors can impact cost estimates and are beyond the scope of the
intended use of this appraisal. The Appraiser is not a cost expert in cost estimating for insurance purposes.

4) The dollar amount of any value opinion herein rendered is based upon the purchasing power and price of
the United States Dollar as of the effective date of value. This appraisal is based on market conditions
existing as of the date of this appraisal.

5) The value opinions reported herein apply to the entire property. Any proration or division of the total into
fractional interests will invalidate the value opinions, unless such proration or division of interests is set
forth in the report. Any division of the land and improvement values stated herein is applicable only under
the program of utilization shown. These separate valuations are invalidated by any other application.

6) Any projections of income and expenses, including the reversion at time of resale, are not predictions of
the future. Rather, they are BBG, Inc.’s best estimate of current market thinking of what future trends will
be. No warranty or representation is made that such projections will materialize. The real estate market is
constantly fluctuating and changing. It is not the task of an appraiser to estimate the conditions of a future
real estate market, but rather to reflect what the investment community envisions for the future in terms
of expectations of growth in rental rates, expenses, and supply and demand. The forecasts, projections, or
operating estimates contained herein are based on current market conditions, anticipated short-term
supply and demand factors, and a continued stable economy. These forecasts are, therefore, subject to
changes with future conditions.

7) The Appraiser assumes no monetary liability or responsibility for any changes in economic or physical
conditions which occur following the effective date of value within this report that would influence or
potentially affect the analyses, opinions, or conclusions in the report. Any subsequent changes are beyond
the scope of the report.

8) Any proposed orincomplete improvements included in the appraisal report are assumed to be satisfactorily
completed in a workmanlike manner or will be thus completed within a reasonable length of time according
to plans and specifications submitted.

9) Ifthe appraisal report has been prepared in a so-called “public non-disclosure” state, real estate sales prices
and other data, such as rents, prices, and financing, are not a matter of public record. If this is such a “non-
disclosure” state, although extensive effort has been expended to verify pertinent data with buyers, sellers,
brokers, lenders, lessors, lessees, and other sources considered reliable, it has not always been possible to
independently verify all significant facts. In these instances, the Appraiser may have relied on verification
obtained and reported by appraisers outside of our office. Also, as necessary, assumptions and adjustments
have been made based on comparisons and analyses using data in the report and on interviews with market
participants. The information furnished by others is believed to be reliable, but no warranty is given for its
accuracy.

Although the Appraiser has made, insofar as is practical, every effort to verify as factual and true all

information and data set forth in this report, no responsibility is assumed for the accuracy of any

information furnished the Appraiser either by the Client or others. If for any reason, future investigations
should prove any data to be in substantial variance with that presented in this report, the Appraiser reserves
the right to alter or change any or all analyses, opinions, or conclusions and/or opinions of value.

The right is reserved by the Appraiser to make adjustments to the analyses, opinions, and conclusions set

forth in the appraisal report as may be required by consideration of additional or more reliable data that

10

—

11

~

MIXED-USE DEVELOPMENT SITE APPRAISAL HI%I (-i

COPYRIGHT © 2025 BBG, INC. ALL RIGHTS RESERVED.



STANDARD ASSUMPTIONS AND LIMITING CONDITIONS 85

may become available. No change of this report shall be made by anyone other than the Appraiser. The
Appraiser shall have no monetary liability or responsibility for any unauthorized change(s) to the report.

12) The submission of the appraisal report constitutes completion of the services authorized and agreed upon.
Such appraisal report is submitted on the condition the Client will provide reasonable notice and customary
compensation, including expert witness fees, relating to any subsequent required attendance at
conferences, depositions, or judicial or administrative proceedings. In the event the Appraiser is
subpoenaed for either an appearance or a request to produce documents, a best effort will be made to
notify the Client immediately. The Client has the sole responsibility for obtaining a protective order,
providing legal instruction not to appear with the appraisal report and related work files, and will answer
all questions pertaining to the assignment, the preparation of the report, and the reasoning used to
formulate the opinion of value. Unless paid in whole or in part by the party issuing the subpoena or by
another party of interest in the matter, the Client is responsible for all unpaid fees resulting from the
appearance or production of documents regardless of who orders the work.

MIXED-USE DEVELOPMENT SITE APPRAISAL HI-?I (-i
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== Coastall

CREDIT UNION
July 3, 2025

BBG Real Estate Services
100 Summer Street Suite 2705
Boston, MA 02110

Dear Mr. Wood:

This letter will serve as our request and engagement of you to prepare an appraisal on the subject properties. Your
use of an assigned, qualified appraiser is acceptable if this assignment is not subcontracted outside of your firm and
you sign and take full responsibility of the appraisal report. The appraisal is to estimate the value of the property as
follows:

Property Location: 193-197 Union Street New Bedford, MA

Appraisal Type: Narrative Appraisal Report; Self Contained Appraisal Report

Value Definition: As-Is; As Complete; As-Stabilized

Property Interest: Fee Simple Estate

Fee: $

Report Due to Coastall: July 24, 2025

Borrower: One Circle Holdings, LLC

It is the responsibility of the appraiser to assure that the scope of the work is sufficient for providing a credible
valuation of the underlying property. Any exclusion of the valuation approach(s) must be detailed and adequately
supported within the Appraisal Report.

For an appointment to inspect the property or for additional information, please contact: Lauren Jezienicki, Cell: 401-
935-2762.

The function of the appraisal is to estimate the Market Value of the property under the terms described herein. The
scope and the content of your appraisal should follow generally accepted practices set forth in both the Uniform
Standards of a Professional Appraisal Practice and Coastall Credit Union’s Appraisal Policy. Please include a copy of
this engagement letter and subsequent correspondence in the addenda of the report.

The appraisal report must be received by Coastall Credit Union on or prior to the due date noted above, unless the
Credit Union grants a written extension. Any reports submitted after the due date without an approved extension

will be subject to a late charge of $100 per business day.

This appraisal report may be reviewed upon receipt by an independent consultant of the Credit Union. Your
cooperation during this review process is required as part of this agreement.

Please submit a PDF file emailed to: Janice.Terra@coastall.org & commerciallendingadmin@coastall.org

This agreement automatically becomes null and void if the appraisal is not received by Coastall Credit Union in a
timely manner.

Please inform me of any circumstances that may affect the delivery of the report. If you have any questions, please
do not hesitate to call me at (401) 729-4098.

Sincerely,
Dlane Tavares

Commercial Loan Administrator

Appraiser’s Acceptance: If you accept the terms and conditions as outlined herein please sign below, retain a copy for
your files and return the original to the above named person at Coastall Credit Union. Acceptance of the terms and
conditions outlined herein specifically includes adherence to Coastall Credit Union’s appraisal requirements.

By: Date:_ 7/7/25

Certification License (State)
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Sale #1

Mixed-Use Residential/Retail Property
255 Main Street

Barnstable, MA 02601-4026
Barnstable County

BBG Property #1176964
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Property Data

Improvement Details

Property Type/Use Multifamily Lat/Long 41.654385 /-70.2798
Apartments

Parcel ID # 327-247 Number of Buildings 1

Year Built 2020 Year Renovated N/A

Quality Good Condition Good

Class Construction Details

Gross Building Area 16,508 SF Rentable Area 14,500 SF

Multifamily Units 12

Number of Stories 3 Floor Area Ratio 1.35

HAP Contract No HAP in place Income Restricted Property is not income restricted

Opportunity Zone No Census Tract 0153.00

Parking Surface: 15 Parking Ratio 1.03:1,000 SF of Rentable Area
Total: 15 1.25 Spaces per Unit

Site Size (Gross) 12,197 SF (0.28 acres) Site Size (Net) 12,197 SF (0.28 acres)

Flood Zone Zone X (Unshaded)

Comments The property represents a mixed-use residential with ground floor retail property that presents in good overall condition.
The improvements were constructed in 2020 and feature 10 residential units and 3,500 square feet of ground floor retail
across two spaces within one, three-story building. The unit mix provides one and two-bedroom units.

Unit Mix

Unit Count Unit Size (SF) Unit Plan Comments

2 1,750 Commercial

8 1,025 1BR-1BA n/a

2 1,400 2BR-1BA n/a

12 1,208 SF Avg.

BBG 1
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BBG

Sale Transaction Data for BBG Event #1354291 PSF (GBA) PSF (Rentable) Per Unit
Transaction Date 2/3/2025 Consideration $4,350,000 $263.51 $300.00 $362,500
Sale Status Closed Adjustments ] $0.00 $0.00 ]
Occupancy at TOS 100% Cash Equivalent Price $4,350,000 $263.51 $300.00 $362,500
Property Rights Leased Fee

Transaction Component Real Estate

Tenancy Multiple

Grantor Capebuilt 255 Main Street, LLC

Grantee Riverview School, Inc.

Record Info 36809/258

Comments The comparable represents the sale of a mixed-use residential/retail property located at 255 Main Street in Barnstable,

Massachusetts. The improvements were constructed in 2020 and feature 10 residential units and 3,500 square feet of
ground floor retail across two spaces within one, three-story building. The property sold in February 2025 for $4.35
million which equates to $362,500 per unit. The property was 100% occupied at the time of sale.

Verification 3/28/2025
Market Participants

BBG



Sale #2
Bell Tower Place
18 Spruce Street

Providence, Rl 02903-1920

Providence County

BBG Property #833111
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Property Data

Improvement Details

Property Type/Use Multifamily Lat/Long 41.824003 / -71.4240
Apartments

Parcel ID # 26-387, 26-354, 26-143 Number of Buildings 3

Year Built 1925 Year Renovated 2021

Quality Good Condition Good

Class Class B Construction Details

Gross Building Area 32,250 SF Rentable Area 29,508 SF

Multifamily Units 49

Number of Stories 3 Floor Area Ratio 1.50

HAP Contract No HAP in place Income Restricted Property is not income restricted

Opportunity Zone No Census Tract 0009.00

Site Size (Gross) 27,007 SF (0.62 acres) Site Size (Net) 27,007 SF (0.62 acres)

Flood Zone Zone X (Unshaded)

Comments The property represents a former church converted to multi-family along with two additional multi-family buildings built
on contiguous parcels and is named Bell Tower Place. The improvements were originally constructed in 1925 and
converted to multi-family in 2021 along with two new low-rise multi-family buildings a part of the same project built in
2020. The unit mix provides studio, one, and two-bedroom units.

Unit Mix

Unit Count Unit Size (SF) Unit Plan Comments

6 462 Studio n/a

42 708 1BR-1BA n/a

1 1,200 2BR-1BA n/a

49 688 SF Avg.

BBG
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Sale Transaction Data for BBG Event #977425 PSF (GBA) PSF (Rentable) Per Unit
Transaction Date 1/29/2024 Consideration $11,670,000 $361.86 $395.49 $238,163
Sale Status Closed Adjustments ] $0.00 $0.00 ]
Occupancy at TOS 100% Cash Equivalent Price $11,670,000 $361.86 $395.49 $238,163
Property Rights Fee Simple

Transaction Component Real Estate

Tenancy Multiple

Grantor The Omni Group

Grantee Sempre Avanti Realty Corp

Record Info 14055-250, 14055-248, 14055-353

Comments The comparable represents the sale of a 49-unit multi-family apartment complex known as Bell Tower Place located

at 18 Spruce Street and 110 & 128 Dean Street in Providence, Rhode Island. The improvements were originally
constructed as a church in 1925 and converted to multi-family in 2021 along with two ground-up multi-family buildings
a part of the same project built in 2021. The unit mix provides studio, one, and two-bedroom units. The property sold
as part of a 1031 exchange in January 2024 for $11.67 million which equates to $238,163 per unit. At the time of sale,
the property sold at a capitalization rate of 5.76% based on T-12 operations.

Verification 3/4/2024
Market Participants

Financial Attributes

In-Place Income

Amount
Net Operating Income $672,269
Overall Rate 5.76%

PSF (Rentable)
$22.78

Per Unit
$13,720

BBG



Sale #3

Canal View Apartments
860 Sandwich Road
Bourne, MA 02561
Barnstable County B
BBG Property #784380
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Property Data
Improvement Details
Property Type/Use Multifamily Lat/Long 41.772971 / -70.5413
Apartments
Parcel ID # 114-58 Number of Buildings 4
Year Built 1900 Year Renovated 2018
Quality Average Condition Average
Class Class D Construction Details
Gross Building Area 47,694 SF Rentable Area 40,000 SF
Multifamily Units 40
Number of Stories 2 Floor Area Ratio 0.25
HAP Contract No HAP in place Income Restricted Property is not income restricted
Opportunity Zone No Census Tract 0138.00
Parking Surface: 85 Parking Ratio 1.94:1,000 SF of Rentable Area
Total: 85 2.13 Spaces per Unit

Site Size (Gross) 175,547 SF (4.03 acres) Site Size (Net) 175,547 SF (4.03 acres)

Flood Zone Zone X (Unshaded)

Project Amenities Surface Parking, On-Site Management

Unit Amenities Air Conditioning, Standard Appliances, Window Treatments, Carpet

Comments The property represents a four building multi-family apartment complex that presented in average overall condition.
Combined, the buildings consist of 43,792 square feet and are situated on the same 4.03-acre site. The improvements were
constructed in 1900 and further renovated in 2018. The building contains six (6) one-bedroom, one-bathroom units, eight
(8) two-bedroom, one-bathroom units, 14 two-bedroom, one and one-half bathroom units, seven (7) three-bedroom, one-
bathroom units, and five (5) three-bedroom, one and one-half bathroom units. Overall, the property is in average
condition.

Unit Mix

Unit Count Unit Size (SF) Unit Plan Comments

6 625 1BR-1BA n/a

8 1,049 2BR-1BA n/a

14 1,150 2BR-1.5BA n/a

7 1,250 3BR-1BA n/a

5 1,360 3BR-1.5BA n/a

40 1,095 SF Avg.

BBG 5
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Sale Transaction Data for BBG Event #919542 PSF (GBA) PSF (Rentable) Per Unit
Transaction Date 6/26/2023 Consideration $9,000,000 $188.70 $225.00 $225,000
Sale Status Closed Adjustments ] $0.00 $0.00 ]
Occupancy at TOS 98% Cash Equivalent Price $9,000,000 $188.70 $225.00 $225,000
Property Rights Fee Simple

Transaction Component Real Estate

Tenancy Multiple

Grantor Canal View Apartments RT

Grantee Ezzi Property Group

Comments The comparable represents the sale of a multi-family apartment complex located at 860 Sandwich Road in Bourne,

Massachusetts. The improvements were constructed in 1900 and further renovated in 2018 and feature two-bedroom,
one-bathroom townhouse style apartments across four, two-story buildings. The property sold in June 2023 for $9
million which equates to $225,000 per unit. At the time of the sale, the property was 98% occupied. The cap rate was

estimated using in-place market financials.

Verification 8/25/2023
Market Participants

Financial Attributes In-Place Income

Amount PSF (Rentable) Per Unit
Net Operating Income $626,613 $15.67 $15,665
Overall Rate 6.96%

BBG



Sale #4

Millside at Heritage Park

104 Revere Street

Canton, MA 02021-2964

Norfolk County

BBG Property #617553
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Property Data
Improvement Details
Property Type/Use Multifamily Lat/Long 42.156660 / -71.1509
Apartments
Parcel ID # 26-230 Number of Buildings 1
Year Built 2021 Year Renovated N/A
Quality Good Condition Good
Class Class A Construction Details Wood Frame
Gross Building Area 77,791 SF Rentable Area 65,244 SF
Multifamily Units 60
Number of Stories 3 Floor Area Ratio 0.80
HAP Contract No HAP in place Income Restricted Yes
Opportunity Zone No Census Tract

Site Size (Gross)

97,559 SF (2.24 acres)

Site Size (Net)

97,559 SF (2.24 acres)

Comments The improvements were constructed in 2021. The 77,791 square foot building is situated on a 2.24-acre site. The building
features wood frame construction and rubber membrane roof structure. The unit mix provides one and two-bedroom
units and 25% of the units are designated as affordable to ages 55+.

Unit Mix

Unit Count Unit Size (SF) Unit Plan Comments

11 907 1BR-1BA n/a

18 1,018 1BR-1BA n/a

10 1,147 2BR-2BA n/a

21 1,213 2BR-2BA n/a

60 1,087 SF Avg.

BBG
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Sale Transaction Data for BBG Event #895058 PSF (GBA) PSF (Rentable) Per Unit
Transaction Date 2/6/2023 Consideration $26,625,000 $342.26 $408.08 $443,750
Sale Status Closed Adjustments ] $0.00 $0.00 ]
Occupancy at TOS 100% Cash Equivalent Price $26,625,000 $342.26 $408.08 $443,750
Property Rights Fee Simple

Transaction Component Real Estate

Tenancy Multiple

Grantor Botsini Corporation

Grantee Fidelity Investments

Comments The comparable represents a multi-family property located at 104 Revere Street in Canton, Massachusetts. The

property, also known as Millside at Heritage Park, consists of 77,791 square feet and is situated on a 2.24-acre site.
The unit mix includes 29 one-bedroom and 31-two bedroom units, with 25% of the units designated as affordable to
ages 55+. The property was sold in February of 2023 for $26,625,000 which equates to $443,750 per unit. The property
was sold with a reported capitalization rate of 4.65%. Community amenities include a pool, fitness center, and meeting
rooms. Apartment amenities include washer/dryer, balconies, central air, and stainless steel appliances. The property

was 100% occupied at the time of sale.

Verification 6/14/2023
Market Participants

Financial Attributes In-Place Income

Amount PSF (Rentable) Per Unit
Net Operating Income $1,238,062 $18.98 $20,634
Overall Rate 4.65%

BBG



Sale #5

The Residences at Lincoln Park Il
1 Candy Apple Drive

Dartmouth, MA 02747

Bristol County

BBG Property #551560
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Property Data
Improvement Details
Property Type/Use Multifamily Lat/Long 41.637814 / -71.0413
Apartments
Parcel ID # DART-000051-000026-000066 Number of Buildings 1
Year Built 2017 Year Renovated N/A
Quality Good Condition Good
Class Class A Construction Details
Gross Building Area 37,670 SF Rentable Area 37,670 SF
Multifamily Units 42
Number of Stories 3 Floor Area Ratio 1.35

HAP Contract No HAP in place Income Restricted Property is not income restricted

Opportunity Zone No Census Tract 6531.01

Parking Surface: 85 Parking Ratio 2.26:1,000 SF of Rentable Area
Total: 85 2.02 Spaces per Unit

Site Size (Gross) 28,000 SF (0.64 acres) Site Size (Net) 28,000 SF (0.64 acres)

Flood Zone Zone X (Unshaded)

Project Amenities

Unit Amenities

On-Site Management, Pet Care Service, Lounge, Fitness Center, Surface Parking, Controlled Access, Dog Park/Dog Run, On-
Site Maintenance, Spa, Clubhouse, Billiards, Game/Media Room

Window Treatments, Stainless Steel Appliances, Tile Flooring, Patio/Balcony, Luxury Vinyl Tile/Plank Flooring, Microwave,

Granite Countertops, Air Conditioning, Built-In Pantry, Dishwasher, Disposal

Comments The improvements upon the site represent a three story, Class A multi family property that was constructed in 2017. The
improvements offer 37, 670 square feet of net rentable area.

Unit Mix

Unit Count Unit Size (SF) Unit Plan Comments

16 731 1BR-1BA n/a

26 999 2BR-1BA n/a

42 896 SF Avg.

BBG 9



BBG

Sale Transaction Data for BBG Event #807237 PSF (GBA) PSF (Rentable) Per Unit
Transaction Date 12/15/2022 Consideration $11,100,000 $294.66 $294.66 $264,286
Sale Status Closed Adjustments ] $0.00 $0.00 ]
Occupancy at TOS 100% Cash Equivalent Price $11,100,000 $294.66 $294.66 $264,286
Property Rights Fee Simple
Transaction Component Real Estate
Tenancy Multiple
Grantor One Candy Apple Drive LLC
Grantee Candy Apple Drive LLC
Comments The comparable represents the sale of a Class A multi-family property located at 1 Candy Apple Drive in Dartmouth,
Massachusetts. The improvements were constructed in 2017 and feature a 37,670 square foot building with 42
dwelling units. Amenities consist of a fitness center, on-site management, and lounge area. The comparable sold in
December of 2022 for $11,100,000 which equates to approximately $264,286 per unit. Based on the seller's T-12
operations, the property sold at a trailing 4.40% capitalization rate, though in talks with the broker on the deal, buyers
were applying an approximate 5.50% capitalization rate in their underwriting.
Verification 12/28/2022
Broker
Financial Attributes In-Place Income Proforma Income
Amount PSF (Rentable) Per Unit Amount PSF (Rentable) Per Unit
Net Operating Income $488,400 $12.97 $11,629 $610,500 $16.21 $14,536
Overall Rate 4.40% 5.50%
10

BBG
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Multifamily Rent #1

Victoria Riverside

10 Manomet Street

New Bedford, MA 02746-5414
Bristol County

BBG Property #788717
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Property DataHERE
Improvement Details
Property Type/Use Multifamily Lat/Long 41.664631 / -70.9195
Apartments
Parcel ID # Number of Buildings 1
Year Built 1919 Year Renovated 2011
Quality Average/Good Condition Average/Good
Class Class B Construction Details
Gross Building Area O SF Rentable Area 132,904 SF
Multifamily Units 101
Number of Stories 2 Floor Area Ratio 0.00
HAP Contract No HAP in place Income Restricted Property is not income restricted
Opportunity Zone No Census Tract 6506.00
Parking Surface: 59 Parking Ratio 1.19:1,000 SF of Rentable Area
Garage: 99 1.56 Spaces per Unit
Total: 158
Site Size (Gross) 165,528 SF (3.80 acres) Site Size (Net) 165,528 SF (3.80 acres)
Flood Zone Zone X (Unshaded)
Project Amenities Surface Parking, Dog Park/Dog Run, Video Security System, On-Site Security, Elevator, Waterfront, Fitness Center, Laundry
Facilities, Activities Room, Common Area Wi-Fi, Lounge, BBQ/Picnic Area, Sprinkler System, Playground, Controlled Access,
Conference Room, On-Site Management, On-Site Maintenance, Trash Chute, Bike Storage, Intercom System, Underground
Parking, Clubhouse
Unit Amenities Air Conditioning, Granite Countertops, Wood Flooring, Window Treatments, Stainless Steel Appliances, Vaulted Ceiling,

Views Available, Walk-In Closets, Laundry Hookups, Trash Compactor, Microwave

Multifamily Rental Survey Details

Landlord pays Sewer, Trash, Water

Leasing Incentives n/a

Rent Premiums n/a

Utilities Paid By Tenant pays Cable, Electric, Gas
Occupancy Rate 98%

Comments n/a

Confirmed By 6/3/2025

Market Participants

BBG
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Rental Unit Detail

# Units Unit Plan  Unit Size (SF) % AMI  Quoted Rent Low Quoted Rent High  Eff. Rent Low Eff. Rent High Comments
26 1BR-1BA 1,008 N/A $1,860 $1,860 $1,860 $1,860 n/a
2 2BR-1BA 1,008 N/A $2,055 $2,055 $2,055 $2,055 n/a
1 2BR-2BA 1,150 N/A $2,135 $2,135 $2,135 $2,135 n/a
33 2BR-2BA 1,400 N/A $2,385 $2,385 $2,385 $2,385 Loft
39 2BR-2BA 1,470 N/A $2,490 $2,490 $2,490 $2,490 Loft
101 1,316 SF Avg. $2,281 Average per Unit $2,281 Average per Unit

$1.73 Average PSF

$1.73 Average PSF




Multifamily Rent #2

Riverbank Lofts

200 Riverside Avenue
New Bedford, MA 02746-5439

Bristol County

BBG Property #788733
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Property DataHERE
Improvement Details
Property Type/Use Multifamily Lat/Long 41.668416 / -70.9200
Apartments
Parcel ID # NEWB-000105-000000-000170 Number of Buildings 1
Year Built 2014 Year Renovated N/A
Quality Good Condition Good
Class Class B Construction Details
Gross Building Area O SF Rentable Area 157,640 SF
Multifamily Units 127
Number of Stories 4 Floor Area Ratio 0.00
HAP Contract No HAP in place Income Restricted Property is not income restricted
Opportunity Zone No Census Tract 6504.00
Parking Surface: 200 Parking Ratio 1.27:1,000 SF of Rentable Area
Total: 200 1.57 Spaces per Unit
Site Size (Gross) 202,990 SF (4.66 acres) Site Size (Net) 202,990 SF (4.66 acres)
Flood Zone Zone X (Unshaded)

Project Amenities

Unit Amenities

Surface Parking, Waterfront, Fitness Center, Laundry Facilities, Laundry Service, Lounge, Storage Units, Common Area Wi-
Fi, Parking Garage, Intercom System, Activities Room, On-Site Security, Community Garden, Clubhouse

Air Conditioning, Wood Flooring, Window Treatments, Stainless Steel Appliances, Laundry Hookups, High Ceilings, Ceiling
Fans, Granite Countertops, Microwave, Dishwasher, Disposal

Multifamily Rental Survey Details

Leasing Incentives
Rent Premiums

Utilities Paid By

Occupancy Rate
Comments

Confirmed By

n/a

n/a

Tenant pays Cable, Electric, Gas
Landlord pays Sewer, Trash, Water
100%

n/a

6/3/2025

Market Participants

BBG
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Rental Unit Detail

# Units Unit Plan  Unit Size (SF) % AMI  Quoted Rent Low Quoted Rent High  Eff. Rent Low Eff. Rent High Comments

6 1BR-1BA 884 N/A $1,705 $1,705 $1,705 $1,705 n/a
1 1BR-1BA 1,083 N/A $1,885 $1,885 $1,885 $1,885 n/a
6 2BR-1BA 1,016 N/A $1,775 $2,065 $1,775 $2,065 n/a

109 2BR-2BA 1,258 N/A $2,710 $2,710 $2,710 $2,710 n/a
3 3BR-2BA 1,475 N/A $2,350 $2,350 $2,350 $2,350 n/a
2 3BR-2BA 1,805 N/A $2,745 $2,745 $2,745 $2,745 n/a

127 1,241 SF Avg. $2,611 Average per Unit $2,611 Average per Unit

$2.10 Average PSF

$2.10 Average PSF




Multifamily Rent #3

The Suites at Wamsutta Place
55 Wamsutta Street

New Bedford, MA 02740-7335
Bristol County

BBG Property #684920
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Property DataHERE
Improvement Details
Property Type/Use Multifamily Lat/Long 41.649209 / -70.9260
Apartments
Parcel ID # 78-219, 78-225 Number of Buildings 1
Year Built 1868 Year Renovated 2020
Quality Good Condition Good
Class Class B Construction Details
Gross Building Area 323,974 SF Rentable Area 24,600 SF
Multifamily Units 33
Number of Stories 3 Floor Area Ratio 4.35
HAP Contract No HAP in place Income Restricted Property is not income restricted
Opportunity Zone Yes Census Tract 6512.00
Parking Surface: 100 Parking Ratio 6.10:1,000 SF of Rentable Area
Garage: 50 4.55 Spaces per Unit
Total: 150

Site Size (Gross)
Flood Zone

Project Amenities

74,488 SF (1.71 acres)
Zone X (Unshaded)

Site Size (Net)

74,488 SF (1.71 acres)

Surface Parking, Online Services, On-Site Maintenance, On-Site Management, Activities Room, Community Wi-Fi, Fitness

Center, Intercom System, On-Site Security, Dog Park/Dog Run, Storage Units, Laundry Facilities, Underground Parking,

Common/Demonstration Kitchen, Clubhouse

Unit Amenities

Appliances, Laundry Hookups, Granite Countertops

Air Conditioning, Dishwasher, Disposal, High Ceilings, Wood Flooring, Window Treatments, Walk-In Closets, Stainless Steel

Multifamily Rental Survey Details

Leasing Incentives n/a
Rent Premiums n/a

Utilities Paid By

Tenant pays Cable, Electric, Gas

Landlord pays Sewer, Trash, Water

Occupancy Rate 100%
Comments n/a

Confirmed By 6/3/2025

Market Participants

BBG
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Rental Unit Detail

# Units Unit Plan  Unit Size (SF) % AMI  Quoted Rent Low Quoted Rent High  Eff. Rent Low Eff. Rent High Comments
12 Studio 650 N/A $1,710 $1,710 $1,710 $1,710 n/a
21 1BR-1BA 800 N/A $1,980 $1,980 $1,980 $1,980 n/a
33 745 SF Avg. $1,882 Average per Unit $1,882 Average per Unit

$2.52 Average PSF

$2.52 Average PSF




Multifamily Rent #4

Lofts at Wamsutta Place

75 Wamsutta Street

New Bedford, MA 02740-7352
Bristol County

BBG Property #788751
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Property DataHERE
Improvement Details
Property Type/Use Multifamily Lat/Long 41.650581 / -70.9273
Apartments
Parcel ID # Number of Buildings 0
Year Built 1868 Year Renovated N/A
Quality Condition
Class Class B Construction Details
Gross Building Area O SF Rentable Area 285,628 SF
Multifamily Units 250
Number of Stories 0 Floor Area Ratio 0.00
HAP Contract No HAP in place Income Restricted Property is not income restricted
Opportunity Zone Yes Census Tract 6512.00
Parking Surface: 211 Parking Ratio 0.91:1,000 SF of Rentable Area
Garage: 50 1.04 Spaces per Unit
Total: 261
Site Size (Gross) 0 SF (0.00 acres) Site Size (Net) 0 SF (0.00 acres)

Project Amenities Elevator, Community Wi-Fi, Conference Room, Controlled Access, Trash Chute, Fitness Center, Activities Room, Dog

Park/Dog Run, On-Site Security, Underground Parking, Laundry Facilities, Sprinkler System, Storage Units, Intercom
System, Clubhouse

Unit Amenities Air Conditioning, Window Treatments, Wood Flooring, Stainless Steel Appliances, Laundry Hookups, High Ceilings, Solid

Surface Countertops, Dishwasher, Walk-In Closets, Microwave, Ceiling Fans, Disposal

Multifamily Rental Survey Details

Leasing Incentives n/a

Rent Premiums n/a

Utilities Paid By Tenant pays Cable, Electric, Gas
Landlord pays Sewer, Trash, Water

Occupancy Rate 99%

Comments n/a

Confirmed By 6/3/2025

Market Participants

BBG ’
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Rental Unit Detail

# Units Unit Plan  Unit Size (SF) % AMI  Quoted Rent Low Quoted Rent High  Eff. Rent Low Eff. Rent High Comments
37 1BR-1BA 590 N/A $1,595 $1,595 $1,595 $1,595 n/a
52 1BR-1BA 857 N/A $2,245 $2,245 $2,245 $2,245 n/a
100 2BR-1BA 1,253 N/A $1,760 $1,760 $1,760 $1,760 n/a
41 2BR-2BA 1,472 N/A $2,650 $2,650 $2,650 $2,650 n/a
11 3BR-1BA 1,590 N/A $2,280 $2,280 $2,280 $2,280 n/a
9 3BR-2BA 1,788 N/A $2,810 $2,810 $2,810 $2,810 n/a
250 1,143 SF Avg. $2,043 Average per Unit $2,043 Average per Unit

$1.79 Average PSF

$1.79 Average PSF




Multifamily Rent #5

The Residences at Lincoln Park Il
1 Candy Apple Drive

Dartmouth, MA 02747

Bristol County

BBG Property #551560
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Property DataHERE
Improvement Details
Property Type/Use Multifamily Lat/Long 41.637814 / -71.0413
Apartments
Parcel ID # DART-000051-000026-000066 Number of Buildings 1
Year Built 2017 Year Renovated N/A
Quality Good Condition Good
Class Class A Construction Details
Gross Building Area 37,670 SF Rentable Area 37,670 SF
Multifamily Units 42
Number of Stories 3 Floor Area Ratio 1.35

HAP Contract No HAP in place Income Restricted Property is not income restricted

Opportunity Zone No Census Tract 6531.01

Parking Surface: 85 Parking Ratio 2.26:1,000 SF of Rentable Area
Total: 85 2.02 Spaces per Unit

Site Size (Gross) 28,000 SF (0.64 acres) Site Size (Net) 28,000 SF (0.64 acres)

Flood Zone Zone X (Unshaded)

Project Amenities

Unit Amenities

Comments

On-Site Management, Pet Care Service, Lounge, Fitness Center, Surface Parking, Controlled Access, Dog Park/Dog Run, On-
Site Maintenance, Spa, Clubhouse, Billiards, Game/Media Room

Window Treatments, Stainless Steel Appliances, Tile Flooring, Patio/Balcony, Luxury Vinyl Tile/Plank Flooring, Microwave,

Granite Countertops, Air Conditioning, Built-In Pantry, Dishwasher, Disposal

The improvements upon the site represent a three story, Class A multi family property that was constructed in 2017. The
improvements offer 37, 670 square feet of net rentable area.

Multifamily Rental Survey Details

Leasing Incentives
Rent Premiums

Utilities Paid By

n/a
n/a

Tenant pays Cable, Electric, Gas

Landlord pays Sewer, Trash, Water

Occupancy Rate 100%
Comments n/a
Confirmed By 9/9/2024

Market Participants




BBG
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Rental Unit Detail

# Units Unit Plan  Unit Size (SF) % AMI  Quoted Rent Low Quoted Rent High  Eff. Rent Low Eff. Rent High Comments
16 1BR-1BA 731 N/A $2,100 $2,100 $2,100 $2,100 n/a
26 2BR-1BA 999 N/A $2,400 $2,400 $2,400 $2,400 n/a
42 897 SF Avg. $2,286 Average per Unit $2,286 Average per Unit

$2.55 Average PSF

$2.55 Average PSF

10
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Lease #1

Traveler's Alehouse

111 Huttleston Avenue
Fairhaven, MA 02719-3127
Bristol County

BBG Property #1177613
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Property DataHERE
Improvement Details
Property Type/Use Retail Lat/Long 41.644825 / -70.8957
Full Service Restaurant
Legal 10612/331
Parcel ID # 25-241 Number of Buildings 1
Year Built 2014 Year Renovated N/A
Quality Good Condition Good
Class Class D Construction Details
Gross Building Area 6,939 SF Rentable Area 6,939 SF
Number of Stories 1 Floor Area Ratio 0.17
Opportunity Zone No Census Tract 6553.00
Parking Surface: 50 Parking Ratio 7.21:1,000 SF of Rentable Area
Total: 50
Site Size (Gross) 40,006 SF (0.92 acres) Site Size (Net) 40,006 SF (0.92 acres)
Flood Zone Zone X (Unshaded)
Comments The subject represents a wood-frame single-story restaurant property located in Fairhaven, Massachusetts. The
improvements were constructed in 2014 and provide 6,939 square feet of net rentable area. The property is occupied by
Traveler's Alehouse. There are 50 parking spaces and the site covers 0.92 acres.
Leases

Commence Suite
4/1/2025

Tenant

Traveler's Alehouse 6,939 SF

Leased Area Rent $/SF/Year Term (Mos)

$15.56 NNN

60

TI (PSF)

Escalations Comments

In April 2025, Traveler's
Alehouse signed a 5 year
extension at a rental rate of
$15.56 per square foot NNN
(59,000 per month) to lease
6,939 square foot of restaurant
space including 50 parking
spaces. The lease has no
escalations or extension
options. Traveler's Alehouse
started their tenancy at the
space originally on April 2020
under the same terms.

BBG



Lease #2

Retail/Office Property
160 Mac Arthur Boulevard
Bourne, MA 02532-3919
Barnstable County

BBG Property #834442
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Property DataHERE
Improvement Details
Property Type/Use Retail Lat/Long 41.732655 / -70.5852
Unanchored Center
Parcel ID # BOUR-000270-000000-000084 Number of Buildings 1
Year Built 1972 Year Renovated N/A
Quality Average Condition Average
Class Class D Construction Details
Gross Building Area 10,199 SF Rentable Area 10,199 SF
Number of Stories 1 Floor Area Ratio 0.22
Opportunity Zone No Census Tract 0139.00
Site Size (Gross) 46,609 SF (1.07 acres) Site Size (Net) 46,609 SF (1.07 acres)
Comments The property represents a retail/office building located in Bourne, Massachusetts. The improvements were constructed in
1972. The 10,199 square foot building is situated on a 1.07-acre site.
Leases
Commence Suite Tenant Leased Area Rent $/SF/Year Term (Mos) TI(PSF) Escalations Comments
9/1/2023 Confidential 1,700 SF $12.00 NNN 36 $0.00 Flat A Confidential tenant signed a

new three year lease
commencing in September of
2023 at a rental rate of $12.00
per square foot NNN.




BBG
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Lease #3

Retail Building

10 Anoka Avenue
Barrington, Rl 02806-3506
Bristol County

BBG Property #939125
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Property DataHERE
Improvement Details
Property Type/Use Retail Lat/Long 41.738872 / -71.3088
General Freestanding
Parcel ID # 23-180 Number of Buildings 1
Year Built 2013 Year Renovated N/A
Quality Good Condition Good
Class Class D Construction Details
Gross Building Area 11,701 SF Rentable Area 11,701 SF
Number of Stories 2 Floor Area Ratio 0.84
Opportunity Zone No Census Tract 0302.00
Parking Surface: 14 Parking Ratio 1.20:1,000 SF of Rentable Area
Total: 14
Site Size (Gross) 13,939 SF (0.32 acres) Site Size (Net) 13,939 SF (0.32 acres)
Comments The property represents a mixed-use retail property with residential space on the second floor. The improvements were
built in 2013 and provide 11,701 square feet situated upon a 0.32-acre site with 14 parking spaces.
Leases
Commence Suite Tenant Leased Area Rent $/SF/Year Term (Mos) TI(PSF) Escalations Comments
9/1/2023 2 Karas & Rocha 1,060 SF $19.87 NNN 36 Karas & Rocha Marketing

Marketing signed a new three year lease
at arental rate of $19.87 / SF
NNN commencing in
September 2023.

BBG
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Lease #4

Retail Property
634 State Road
Dartmouth, MA 02747-1820 |
Bristol County -

BBG Property #804713
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Property DataHERE
Improvement Details
Property Type/Use Retail Lat/Long 41.640453 / -71.0180
General Freestanding
Parcel ID # 164/49/// Number of Buildings 1
Year Built 1950 Year Renovated N/A
Quality Average Condition Average
Class Class C Construction Details
Gross Building Area 24,508 SF Rentable Area 24,508 SF
Number of Stories 2 Floor Area Ratio 0.31
Opportunity Zone No Census Tract 6531.01
Parking Surface: 191 Parking Ratio 7.79:1,000 SF of Rentable Area
Total: 191

Site Size (Gross)

Comments

77,972 SF (1.79 acres)

Site Size (Net)

77,972 SF (1.79 acres)

The improvements represent a 24,508 square foot retail building that was constructed in 1950.

Leases

Commence Suite

Tenant Leased Area Rent $/SF/Year Term (Mos) TI(PSF) Escalations Comments
8/1/2023 Oriental Relaxation 1,450 SF $15.00 NNN 36 0.00 2.50% pa Oriental Relaxation Center
Center signed a new 3 year NNN lease
with rent commencing at
$15.00 per square foot
annually.

BBG



Sale #5

Dighton Mixed-Use Conversion
1901 County Street

Dighton, MA 02715

Bristol County

BBG Property #961983
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Property DataHERE

Improvement Details

Property Type/Use Multifamily Lat/Long 41.818879 / -71.1202
Apartments

Parcel ID # 017.0-0029-0000.0 Number of Buildings 1

Year Built 1983 Year Renovated 2025

Quality Good Condition Good

Class Class B Construction Details

Gross Building Area 19,928 SF Rentable Area 18,536 SF

Multifamily Units 21

Number of Stories 2 Floor Area Ratio 0.22

HAP Contract No HAP in place Income Restricted Property is not income restricted

Opportunity Zone No Census Tract 6151.00

Parking Surface: 105 Parking Ratio 5.66:1,000 SF of Rentable Area
Total: 105 5.00 Spaces per Unit

Site Size (Gross)

90,191 SF (2.07 acres)

Site Size (Net)

90,191 SF (2.07 acres)

Flood Zone Zone X (Unshaded)

Comments The property represents a mixed-use office with ground floor retail building proposed for residential conversion of the
upper floor. The improvements were originally constructed in 1983 and consist of approximately 10,200 square feet of
ground floor retail space and approximately 9,900 square feet of office space on the upper floor. The upper floor is
proposed for conversion to 16 one-bedroom residential units while keeping the existing retail component. Additionally,
the site provides 105 surface parking spaces.

Leases

Commence Suite Tenant

5/1/2023
LLC

6,7,8, &9 Attleboro Enterprises,

Leased Area Rent $/SF/Year Term (Mos)
4,000 SF

60

TI (PSF)

Escalations Comments

BBG
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193-197 Union Street

Month 0 Month 20 Month 40 Month 60 Month 80 Month 100 Month 120
I
NRSF 30,482 Preliminary Legal I
GSF 42,266 Due Diligence I
Average Unit Size 677 SF .
Market Rent/SF $3.30 Permitting [}
Affordability % 20.0% Land Acquisition Date
Affordability Level 100% AMI Soft Costs _
Other Income (% of Rents) 2.4% .
Land Area 0.21 Acres Construction _
Density 218 Units/Acre Rent Commences
FAR 47 Final Building Delivered
Parking Spaces 0
Parking Spaces/Unit 0.00 Stabilization Date
Parking Rent/Garage Space $100 Exit Date
Parking Rent/Surface Space $50
Sources & Uses Amount % Per Unit Stabilized Performance | Untrended | Trended (Sale Year)
Construction Loan $8,500,000 53% $188,889 Category Amount Per Unit Amount Per Unit
Acquisition-Construct Loan $0 0% $0 Effective Gross Revenue $1,152,498 $25,611 $1,560,570 $34,679
Limited Partner / HNEF Il 79% $5,900,000 37%  $131,111 Operating Expenses ($273,795) ($6,084) ($384,516) ($8,545)
General Partner 21% $1,525,587 10% $33,902 Net Operating Income $878,703 $19,527 $1,176,054 $26,135
Total Sources $15,925,587  100% $353,902 Return on Cost 5.5% 7.4%
Operating Margin 23.8% 24.6%
Land + Incentives ($4,080,000) -26% ($90,667)
GMP Hard Costs $13,746,154 86% $305,470
Construction Contingency & Other $290,456 2% $6,455 Profit Calculation at Sale
Preliminary Legal $60,000 0% $1,333 Sale Date:| Month 108 Aug-34 Amount Per Unit
Due Diligence / Site Activation $105,500 1% $2,344 Net Operating Income $1,176,054 $26,135
Permitting $257,000 2% $5,711 Gross Sale Price 6.00% Cap $19,600,903 $435,576
Architechtural & Engineering $1,076,230 7% $23,916 Closing Costs 1.50% ($294,014) ($6,534)
Furniture, Fixtures & Equipment $348,000 2% $7,733 Net Sales Proceeds $19,306,890 $429,042
Marketing $70,000 0% $1,556 Net Profit Margin 21.23%
Legal, Insurance & Taxes $336,124 2% $7,469 Return Metrics Unlevered Levered
Overhead & Administrative $1,578,364 10% $35,075 IRR 8.4% 8.5%
Other Development Costs $1,026,666 6% $22,815 Profit 11,554,971 6,013,889
Financing Costs $1,111,094 7% $24,691 Equity Multiple 1.8x 1.8x
Total Uses $15,925,587 100%  $353,902
Operating Expenses Amount % Per Unit Schedule & Timing Start Date Start Month Duration End Date
General & Administrative $15,390 6% $342 Preliminary Legal Jul-25 Month O 1 Months Aug-25
Repairs & Maintenance $52,290 19% $1,162 Due Diligence Aug-25 Month 1 1 Months Oct-25
Marketing $19,350 7% $430 Permitting Sep-25 Month 2 2 Months Nov-25
Utilities $42,390 15% $942 Land Acquisition Date May-27 Month 22 May-27
Payroll $74,835 27% $1,663 Soft Costs Nov-25 Month 4 18 Months May-27
Insurance $34,965 13% $777 Construction Nov-25 Month 4 18 Months May-27
Ad Valorem Taxes $0 0% $0 Rent Commences May-27 Month 22 May-27
Management Fee $34,575 13% $768 Final Building Delivered May-27 Month 22 May-27
Total Operating Expenses $273,795 100% $6,084 Stabilization Date Aug-27 Month 25 Aug-27
Exit Date Aug-34 Month 108 Aug-34

Replacement Reserve $16,200 - $360 |




193-197 Union Street

Basic Assumptions

Multifamily Property Information

Project Name 193-197 Union Street

Location New Bedford, MA
Land Area 9,000 SF 0.21 Acres
Property Type Multifamily
Analysis Start Date 8/1/2025

Schedule & Timing Start Date Start Month Duration
Preliminary Legal Jul-25 Month O 1 Months
Due Diligence Aug-25 Month 1 1 Months
Permitting Sep-25 Month 2 2 Months
Land Acquisition Date May-27 Month 22 *grant awards
Soft Costs Nov-25 Month 4 18 Months
Construction Nov-25 Month 4 18 Months
Rent Commences May-27 Month 22
Final Building Delivered May-27 Month 22

Escalations & Growth Rates

Hard Cost Escalations 3.00%
Inflate From Model Start
Expense Inflation Rates 3.00%
Growth Timing (Month) Calendar 1
Month 1 3.00%
Month 13 3.00%
Month 25 3.00%
Month 37 3.00%
Month 49 3.00%

Leaseup Assumptions

Preleasing 14 Units 30.0%
Absorption Period 3 Months 15 Units/Month 47.6%
Leaseup Concessions Upfront 1.0 Month(s)
Loss to Lease 1.00%
Stabilization Threshold 95%
Stabilization Date Month 25 Aug-27

n-Place Income (PreDev)

Income Start Month 22
Income End Month 22
Annual Net Operating Income Manual Input $0

Retail Income Assumptions
Month 28
$15.00/SF $38,745
$0.00/SFLC  $100.00/SF TI

Commencement
Retail Income (Net)
Leasing Costs

2,583 SF

CONFIDENTIAL

Capitalization* $ Amount Per Unit % of Sources % Equity
Construction Loan $8,500,000 $188,889 53%
Acquisition-Construct Loan $0 $0 0%
Limited Partner / HNEF Il $5,900,000 $131,111 37% 79%
General Partner $1,525,587 $33,902 10% 21%
Total Capitalization $15,925,587 $353,902 100% 100%
*Bridge Loan -$2,880,000
LTC 53.4%
Index 30-Day SOFR
Index Source Fwd Curve
Index Rate FHLB 5-year rate--SOFR curve as proxy 4.26%
Floor 0.00%
Spread 3.00%
Rate 7.26%
Rate Floor 0.00%
Construction Rate 7.26%
Loan Amount 7,500,000
LTV 60.5%
Index 10-Yr Treasury
Index Source Fwd Curve
Index Rate 0.00%
10-Year Treasury FHLB 5-year rate--SOFR curve as proxy 4.26%
Spread 2.50%
Rate 6.76%
Amortization years 30.00
month
Refinancing at Stabilization 11/30/2027 28

<
<

Exit Assumptions

Component Trended EGR Expenses NOI Exit Date Selling Fees Exit Cap Amount Per SF/Unit
Retail $50,553 $0 $50,553 Aug-34 Month 108 1.50% 6.00% $842,557 $326 /SF
Multifamily $1,510,016 ($384,516) $1,125,501 Aug-34 Month 108 1.50% 6.00% $18,758,346 $416,852 /Unit

Total $1,560,570 ($384,516) $1,176,054 Aug-34 Month 108 1.50% 6.00% $19,600,903




193-197 Union Street

Unit Mix & Rents

DRAFT
Total Units Market Units Affordable Units (10% less than Market)
UNIT MIX NRSF RENT PER MONTH UNIT MIX NRSF RENT PER MONTH UNIT MIX NRSF RENT PER MONTH
Type Code Beds # % Unit Total Gross Per/SF # % of Mkt Unit Total Gross Per/SF # % of Affd Unit Total Gross Per/SF
Studio S4A 1 5 11% 487 2,435 $1,756 $3.61 4 11% 487 1,948 $1,792 $3.68 1 11% 487 487 $1,613 $3.31
5 5 11% 487 2,435 $1,756 $3.61 4 11% 487 1,948 $1,792 $3.68 1 11% 487 487 $1,613 $3.31
$1,792 per bed
One Bed Jr. Al 1 6 13% 530 3,180 $1,866 $3.52 5 14% 530 2,650 $1,897 $3.58 1 11% 530 530 $1,708 $3.22
One Bed A5 1 14 31% 568 7,952 $1,990 $3.50 11 31% 568 6,248 $2,033 $3.58 3 33% 568 1,704 $1,830 $3.22
20 20 44% 557 11,132 $1,953 $3.51 16 44% 556 8,898 $1,991 $3.58 4 44% 559 2,234 $1,799 $3.22
$1,991 per bed
Two Bed / Two Bath B6 2 20 44% 846 16,915 $2,536 $3.00 16 44% 846 13,532 $2,588 $3.06 4 44% 846 3,383 $2,329 $2.75
40 20 44% 846 16,915 $2,536 $3.00 16 44% 846 | 13,532 $2,588 $3.06 4 44% 846 3,383 $2,329 $2.75
% of Total $1,294 per bed % of Total
|ToTALs 65 45  100% 677 30,482 $2,190 $323 || 36 80% 677 24,378 $2,234  $330 || 9 20.0% 678 6,104 $2,014  $2.97 |
Gross SF 42,266
Amenity SF 2,000
Retail SF 2,583
Resi Efficiency 77%




193-197 Union Street

ONTCIHRCT T

Operating Budget CONFIDENTIAL
30,482 NRSF 45 Units
Category Amount $/nrsf $/unit
General & Administrative
Total General & Administrative $15,390 $1 $342
Repairs & Maintenance
Total Repairs & Maintenance $52,290 $2 $1,162
Marketing
Total Marketing $19,350 $1 $430
Utilities
Total Utilities $42,390 $1 $942
Payroll
Community Manager 0.5 65,362 2 1,452
Assistant Community Manager 0.0 0 0 0
Leasing Professional 0.0 0 0 0
Service Supervisor 0.0 0 0 0
Assistant Service Supervisor 0.0 0 0 0
Service Technician 0.3 21,080 1 468
Total Payroll $74,835 $2 $1,663
Insurance $777/Unit 34,965 1 777
Ad Valorem Taxes 100% abatement Y1-2 $0.00 0 0 0
Management Fee 3.00% 34,575 1 768
|TOTAL OPERATING EXPENSES $273,795 $9 $6,084|
Replacement Reserve $360/Unit 16,200 1 360
Asset Management Fee 2.00% 22471 1 499
|OPERATING CASH FLOW $38,671 $1 $859|

Per Square foot based on net rentable square footage.



193-197 Union Street

ONE CIRCT

Summary Development Budget CONFIDENTIAL
DRAFT
SOURCES & USES Amount % Per Unit
Sources
Construction Loan $8,500,000 42.4% $188,889
HDIP awarded $2,880,000 14.4% $64,000
ARPA awarded $1,000,000 5.0% $22,222
CPA applied $250,000 1.2% $5,556
Limited Partner MHIC HNEF I $5,900,000 29.4% $131,111
General Partner $1,525,587 7.6% $33,902
Total Sources $20,055,587 100.0% $445,680
Uses
Land $50,000 0.2% $1,111
GMP Hard Costs $13,746,154 68.5% $305,470
Construction Contingency & Other $290,456 1.4% $6,455
Preliminary Legal $60,000 0.3% $1,333
Due Diligence / Site Activation $105,500 0.5% $2,344
Permitting $257,000 1.3% $5,711
Architechtural & Engineering $1,076,230 5.4% $23,916
Furniture, Fixtures & Equipment $348,000 1.7% $7,733
Marketing $70,000 0.3% $1,556
Legal, Insurance & Taxes $336,124 1.7% $7,469
Overhead & Administrative $1,578,364 7.9% $35,075
Other Development Costs $1,026,666 5.1% $22,815
Financing Costs $1,111,094 5.5% $24,691
Total Uses $20,055,587 100.0% $445,680




193-197 Union Street

“Category Stabilized Monthly Revenue Per Unit

Parking Tncome - Residential 30 30

Storage Income $400 $9

Misc. Income $175 %4

Late Rent Charges %16 $0

Bad Check Charges $8 $0

Lease Breakage Fees $365 $8

Damage Charges $71 $2

Facilities Charges $100 $2

Short Term Lease Premiums $600 $13

Pet Fees $675 $15
“Totar $Z,410 354

% OT GTOSS RENTS (eX. Parking) Za% |
Parking Income - Residential
Reserved/EV Garage Space arage Spaces ared Spaces urface Spaces

Total Residential Spaces 0 0 0 0 |
Rented Garage Spaces 0 0 0 0
% of Paying Stalls 100% 90% 90% 90%
Monthly Charge $200 $150 $100 $50
Monthly Parking Revenue 30 30 %0 30

Residential Parking Revenue/Month = | 3 -

Storage Income
Total Storage Units 4
Storage Unit's Cost/Month $ 100.00

Storage Unit Revenue/Month = | 3 200

Misc. Income

Total Transfers/Month 0.30
Total Keys/Month 0.50
Transfer Fee 500.00
Keys, Locks, Lock Changes Fees 50.00

Legal Fee Income/Month
Payment Plan Premium/Month

A A A

Late Rent Charges
% of Residents Late 0.7%
Late Fee 50.00

Late Rent Charges Revenue/Monthl 3 13

£
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| |

Bad Check Charges
Bad Check Charge $ 100.00
# Bad Checks/Year

Bad Check Charges Revenue/Month at Stabilization

|

Lease Breakage Fees

Lease Breakage Fee
# Lease Breaks/Year

R

4,380

|

Lease Breakage Fee Revenue/Month at Stabilization

Damage Charges
Damage Charge/Move-Out $50
% of Units Damaged 95.0%
Move-Outs/Month at Stabilization

|

Damage Charges Revenue/Month at Stabilization

Facilities Charges

Rental Fee / Hour
Average Rental Hours / Month

)

20.00

|

Facilities Charges Revenue/Month at Stabilization

Short Term Lease Premiums

Month-to-Month Rent Premium
# Short Term Leases

)

300.00

Short Term Lease Revenue/Month at Stabilization

|

% of Residents with Pets 30%
One Time Pet Fee $ -
Monthly Pet Rent $ 50.00

Pet Fee Revenue/Monthl 13 575

| Stabilized Other Income/Month = $ 2,410 |




Date Closing 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036
s Year 0 Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10 Year 11
OPERATING CASH FLOWS
Revenue
Market Residential Rents / Month - 157,404 1,023,956 1,054,675 1,086,315 1,118,904 1,152,472 1,187,046 1,222,657 1,259,337 1,297,117
Affordable Residential Rents / Month - 35,476 230,780 237,703 244,834 252,179 259,745 267,537 275,563 283,830 292,345
Leaseup Concessions - (80,083) (2,844) - - - - - - - -
Loss to Lease - - (30,135) (31,039) (31,970) (32,929) (33,917) (34,934) (35,982) (3,693) -
Effective Residential Rents - 112,797 1,221,757 1,261,339 1,299,179 1,338,155 1,378,299 1,419,648 1,462,238 1,539,473 1,589,462
Retail Income - - 30,828 42,338 43,608 44,916 46,264 47,651 49,081 50,553 52,070
Misc. Income/Fees - 4,717 30,686 31,606 32,555 33,531 34,537 35,573 36,641 37,740 38,872
GPR - 117,514 1,283,271 1,335,283 1,375,342 1,416,602 1,459,100 1,502,873 1,547,959 1,627,767 1,680,404
Vacancy Adjustment - (914) (52,625) (54,879) (56,525) (58,221) (59,968) (61,767) (63,620) (67,197) (69,403)
EGR - $116,600 $1,230,647 $1,280,404 $1,318,817 $1,358,381 $1,399,132 $1,441,106 $1,484,340 $1,560,570 $1,611,001
Expenses
General & Administrative - 2,585 16,654 17,153 17,668 18,198 18,744 19,306 19,886 20,482 21,097
Repairs & Maintenance - 8,783 56,584 58,281 60,030 61,831 63,686 65,596 67,564 69,591 71,679
Marketing - 3,250 20,939 21,567 22,214 22,881 23,567 24,274 25,002 25,752 26,525
Utilities - 7,120 45,871 47,247 48,665 50,124 51,628 53,177 54,772 56,416 58,108
Payroll - 12,570 80,980 83,410 85,912 88,489 91,144 93,878 96,695 99,596 102,583
Insurance - 9,274 37,836 38,971 40,140 41,345 42,585 43,863 45,178 46,534 47,930
Ad Valorem Taxes - 2,887 11,780 12,134 12,498 14,430 15,569 17,432 18,525 20,131 21,354
Management Fee - 9,170 37,414 38,537 39,693 40,883 42,110 43,373 44,674 46,015 47,395
Total Expenses $0 $55,641 $308,059 $317,300 $326,819 $338,181 $349,033 $360,900 $372,297 $384,516 $396,671
| Net Operating Income / (Loss) $0 $60,959 $922,588 $963,104 $991,997 $1,020,200 $1,050,100 $1,080,207 $1,112,042 $1,176,054 $1,214,330
Replacment Reserve - 4,297 17,530 18,056 18,598 19,156 19,731 20,322 20,932 21,560 22,207
| NOT After Replacement Reserve $0 $56,662 $905,058 $945,048 $973,399 $1,001,044 $1,030,369 $1,059,884 $1,091,110 $1,154,494 $1,192,123
Exit
Sale Price - - - - - - - - 19,600,903 - -
Sales Costs - - - - - - - - (294,014) - -
Net Sales Revenue $19,306,890 $0 $0 $0 $0 $0 $0 $0 $0 $19,306,890 $0 $0
Construction Loan 8,500,000 2,092,544 6,407,456 - - - - - - - - -
Preliminary Legal 60,000 60,000 - - - - - - - - - - -
Due Diligence / Site Activation 105,500 - 105,500 - - - - - - - - - -
Permitting 257,000 - 257,000 - - - - - - - - - -
Land + Incentives (4,080,000) - - (4,080,000) - - - - - - - - -
GMP Hard Costs 14,036,609 - 6,357,370 7,679,239 - - - - - - - - -
Soft Costs (A&E, FF&E, Market, Other) 4,435,384 - 2,217,692 2,217,692 - - - - - - - - -
Total Development Draws $14,814,493 $60,000 $8,937,562 $5,816,931 $0 $0 $0 $0 $0 $0 $0 $0 $0
Total Development Costs (Unlevered) $14,814,493 $60,000 $8,937,562 $5,816,931 $0 $0 $0 $0 $0 $0 $0 $0 $0
Unleveraged Cash Flow ($60,000) ($8,937,562) ($5,760,269) $905,058 $945,048 $973,399 $1,001,044 $1,030,369 $1,059,884 $20,398,000 $0 $0
Leverage Closing Fees 504,818 - 504,818 - - - - - - - - - -
[Equity Funding [ $7,425,587 | $60,000 $7,365,587 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

Debt Funding Details + Reserve Calcs

Permanent Loan
Beginning Debt Balance = = = = 9,433,075 9,326,872 9,213,258 9,091,715 8,961,691 8,822,593 = =
Draws 9,500,000 = = = 9,500,000 = = = = = = = =
Principal Payments 834,368 = = = 75,081 106,203 113,614 121,543 130,024 139,098 148,805 = =
Interest Payments (4,164,065) = = = (480,301) (634,305) (626,894) (618,966) (610,484) (601,411) (591,704) o o
Loan Payoff (8,665,632) = = = 8,156 = = = = = (8,673,788) = =
Ending Balance = = = = 9,433,075 9,326,872 9,213,258 9,091,715 8,961,691 8,822,593 = = =

Construction Loan
Beginning Debt Balance = = 2,092,544 8,500,000 = = = = = = = =
Draws (Dev Costs) 7,893,724 = 2,076,793 5,816,931 = = = = = = = = =
Interest Accrual 872,199 = 15,752 647,187 209,261 = = = = = = = =
Interest Payments (273,537) - - (64,276) (209,261) - = o o - - - -
Operational Shortfall 7,614 - - 7,614 - - - - - - - - -
Principal Reduction (Balloon Pmt) (8,500,000) - - - (8,500,000) - - - - - - - -
Ending Balance (0) - 2,092,544 8,500,000 - - - - - - - - -

|Debt Funding | $13,001,567 | - 2,092,544 6,407,456 8,944,619 (740,509) (740,509) (740,509) (740,509) (740,509) (740,509) - -

v

| Leveraged Cash Flow ($60,000) ($7,365,587) $0 $1,148,572 $204,539 $232,891 $260,535 $289,861 $319,376 $10,983,703 $0 $0
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Block Builders, Inc
25 Forge Pkwy
Franklin, MA
02038, US

(508) 212-0079

Prepared By:

Daniel Connolly

(508) 212-0079
dconnolly@blockbuildinc.com

Quote: -43536 / Date: 5/14/2025

Project: 193-197 Union St.

Scope of Work

00 - General Conditions

GC-0001 Project Executive - 3 hr/wk

GC-0002 Senior Project Manager 24 hr/wk
GC-0004 Assistant Project Manager - 40 hr/iwk
GC-0022 Superintendent - 40 hr/wk

GC-0040 Project Administrator - 2 hr/wk

GC-0090 Safety Manager - 1 hr/iwk

01 - General Requirements

01-3113 Project Coordination / Travel

01-4126 Permit Requirements - Allowance

01-5213 Field Offices & Sheds / Home Office Allocation
01-5000 Temp Facilities & Controls

01-5623 Temporary Barricades / Safety

01-5626 Temporary Fencing

01-5623 Temporary Protection

01-5816 Temporary Interior Signage

Total Cost
$35,100.00
$215,280.00
$234,000.00
$327,600.00
$9,360.00
$11,700.00
$833,040.00

Total Cost
$37,206.00
$75,000.00
$19,500.00
$21,840.00
$25,000.00
$19,500.00
$22,500.00

$1,000.00
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01-5300 Sm. Tools & Consumables / Expendables
01-7413 Progress Cleaning

01-7400 Dumpsters

01-7423 Final Cleaning

01-8000 Safety Requirements

02 - Existing Conditions

02-4119 Selective Demolition

03 - Concrete

03-3000 Cast-in-Place Concrete - Foundations
03-3000 Cast-in-Place Concrete - Slab / Pits

03-3000 Cast-in-Place Concrete - Gypcrete

04 - Masonry

04-2113 Brick Masonary

04-2200 CMU-Concrete Unit Masonry

05 - Metals

05-5000 Metal Fabrications - Lintels / Hoist Beam Etc.

05-5000 Metal Fabrications - Railings

06 - Woods, Plastics, & Composites

Quote: -43536 / Date: 5/14/2025

Total Cost
$15,600.00
$117,000.00
$70,200.00
$52,500.00
$11,700.00
$488,546.00

Total Cost
$25,000.00
$25,000.00

Total Cost
$157,500.00
$103,500.00
$103,500.00
$364,500.00

Total Cost
$476,820.00
$75,000.00
$551,820.00

Total Cost
$75,000.00
$78,000.00

$153,000.00
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06-1000 Rough Carpentry Framing / Materials
06-1000 Rough Carpentry - Misc.

06-2200 Millwork - Unit Trim / Speed Base

07 - Thermal & Moisture Protection

07-0150 Membrane Roofing
07-4600 Siding

07-0140 Roofing & Siding Panels
07-2600 Vapor Retarders

07-2100 Thermal Insulation

08 - Openings

08-0114 Wood Doors - Interior Unit

08-0114 Wood Doors - Entry

08-1313 Hollow Metal Doors - Common Area
08-5000 Windows

08-8000 Glazing / Storefront

09 - Finishes

09-2116 Gypsum Board Assemblies

09-3000 Tiling

09-6000 Flooring

09-9100 Painting

10 - Specialties

Quote: -43536 / Date: 5/14/2025

Total Cost
$840,000.00
$90,000.00
$180,000.00
$1,110,000.00

Total Cost
$165,600.00
$40,000.00
$169,190.00
$24,250.00
$126,000.00
$525,040.00

Total Cost
$135,000.00
$90,000.00
$63,000.00
$225,000.00
$75,000.00
$588,000.00

Total Cost
$967,500.00
$202,500.00
$294,000.00
$236,250.00

$1,700,250.00
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BLOCK

Total Cost
10-1400 ADA Signage $5,000.00
10-4416 Fire Extinguishers $16,500.00
10-2816 Bath Accessories $67,500.00
10-5500 Postal Specialties $5,000.00
$94,000.00
11 - Equipment
Total Cost
11-3100 Residentail Appliances $292,500.00
$292,500.00
12 - Furnishings
Total Cost
12-3200 Manufactured Wood Casework / Counters $405,000.00
$405,000.00
14 - Conveying Equipment
Total Cost
14-2100 Electric Traction Elevators $275,000.00
$275,000.00
21 - Fire Suppression
Total Cost
21-1313 Wet-Pipe Spinkler Systems $252,000.00
$252,000.00
22 - Plumbing
Total Cost
22-0500 Common Work Results Plumbing $1,080,000.00

$1,080,000.00

23 - HVAC
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23-0500 Common Work Results HVAC

26 - Electrical

26-0500 Common Work Electrical

26-0500 Common Work Electrical - Lighting Allowance

27 - Communications

27 Communications

28 - Electronic Safety & Security

11-9700 Security Equipment

31 - Earthwork

31 Earthwork

32 - Exterior Improvements

32-9419 Landscape Surfacing
32-1400 Unit Paving
32-3300 Site Furnishings

32-8000 Irrigation

Quote: -43536 / Date: 5/14/2025

Total Cost
$1,305,000.00
$1,305,000.00

Total Cost
$1,260,000.00
$54,000.00
$1,314,000.00

Total Cost
$25,000.00
$25,000.00

Total Cost
$25,000.00
$25,000.00

Total Cost
$250,000.00
$250,000.00

Total Cost
$50,000.00
$101,000.00
$75,000.00
$25,000.00
$251,000.00



Quote: -43536 / Date: 5/14/2025
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33 - Utilities
Total Cost
33-1000 Water Utilities $20,000.00
33-3000 Sanitary Sewerage $20,000.00
33-4000 Stormwater Utilities $150,000.00
33-7000 Electrical Utilities $25,000.00
$215,000.00

Included (+)

1. Based on the current construction market conditions we will do our best to honor pricing as long as possible but reserve our
right to adjust schedule/cost based on material availability/pricing escalation.

2. Pricing is budgetary in nature and will be updated as further design documents are issued.

Notes

Summary

Subtotal $12,122,696.00
GLPD - 1.50% $181,840.44
Contractor Fee - 4.50% $545,521.32

Accepted By Date

$12,850,057.76
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ZONING BOARD of APPEALS 110 JUL =5 piv 5. 5
City Hall, Room 303
133 William Street, CITY CLERK
New Bedford, MA 02740
{508) 979-1483
www.newbedford-ma.gov

Cimv oF Mew BEDFORD
JonATHAN F. INIITCHELL, WAYOR

NOTICE OF DECISION

Case Number: #4572 N

Req uest Type: Special Permil

Adﬂ_r;?;; NS Union Street

Zoning: Mixed Use Business [MLIB] Zoned District

Recarded Owner: Fﬂe‘l'u-llte Real Estate LLC, CfO Mass Development i

| Owner Address: 99 High Street, Boston, MA 02110

| Applicant: One Circle Holdings, LLC Attn: Laura Jezienicki
| Applicant Address: 337 Washington Street, PO Box 81349, Wellesley, MA 02481
Application Submittal Date Public Hearingﬂate [ Decision I:Iate
May 16, 2024 . lune 20, 2024 l lune 20, 2024
I.i
Mi;ﬁ:—.h:rm Lot Number(s) Book Number Page Number Certificate Number
sg T | 11238 48

A Special Permit under Chapter 9 Comprehensive Zoning Sections 4000 [special regulations), 4500
|downtewn business overlay district (DBOD), 5000 {administration & procedures), 5300-5390 (special
Permit); relative to the property located NS Union Street, Assessors’ Map 52, Lot 359 in a Mixed Use
Business [MUB] zoned district. The petitioner is praposing to construct a new  sh-story
commercial/residential building; commercial unit on the first floor and [45) residential units on the
upper levels per plans filed.

Action: GRANTED, WITH CONDITIONS, for the reasons set forth in the attached decision with the
Conditions as described in the attached decision. (See Attachment)

A copy of this Decision was filed with the City Clerk of the City of New Bedford on July 3, 2024, Any
person aggrieved by this decision has twenty (20) days to appeal the decision in accordance with the
procedures set forth in Section 17 of Chapter 404 of the Genaral Laws of Massachusetts.

W CQ&L_. 7/3/2024

tantes W, Clark
Member of the foning Board of Appeals Date
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1LJAPPLICATION SUMMARY

The petitloner |5 proposing 10 construct a new siv-story commencial/ esidential bulding; commercial
unit on the first floor and [45) residantial units on the upper levels por plans filed, which requires a
apecial Permnit under Chapter 9 Comprehensve Zaning Secthons 4000 (spedal regulationsf, 4500
{dewntown business averlay district [DEOD), 3000 (administration & procedures), S200-5390 {special
Permit), relative to the property located NS Unben Street, Assessors’ Map 52, Lot 399 in a Mixed Use
Busingss [MUB] 2aned district.

MATERIALS REVEWELD BY THE BOARD
P licatign

+ Plan 5et, Stantec Architecture and Engineering P.C_, plans dated Fabroary 29, 2024, date stamped

K ay 14, 2024, by City Clerk’s Office,

o ACDD Cover

ALQL Floor Plan - Lewvel 1
A102 Floor Plan — Level 2
A102 Flaor Plan = Laval 3
A104 Floor Plan  Level 4
A105 Floor Plan = Level 5
AL0S Floor Plan = Level &
A10F Floor Flan = Roof
A201 Elevations — Fouth & West
A20Z Elmyvations — North 5 east
A2 10 Building Sections
C1.01 Legend & general Notes
C1.01 Site Locus Map
CY.0 Loyout and kMatenal Plon
Cd4.01 Grading & Dralnage Plan
C5.00 Willlty Plan
C6.01 %ol Erodon & Sadimant Contrid Flan
7.01 Site Details
5v-1 Existing Conditlens Plan of Land
- 100 Landsca pe Plan
L_200 Site Photometrics Plan

(I v B o R e S e = "~ TL" = = = R = e = J

f hdatarial
»  Completed Petitlon 1or 2 Special Fermlt Formn, stamped raceivad by City Clerk's Offlce May 16,
2024.
s lLetter to ZBA from the Cemmlislaner of Bulding: & Inspachonal Senates, Danny D
Romanowics, daled June 14 X324,
s Staff Comiments to the ZBA fram the Departonent of Clty Plann|ng, dated June 3, 004,

2.] DECUSSION
On the evening o° June 20, 2024, meeting, board members: Celeste Paleologos, James Clark, Jenathan
Carvalho, Guelmie Sandago and Debra Irahan were prasent fior the pubic hearng. Gy of New Bedfiord
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staff: Cranny O Romanowicz [Commissicner of Buildings & Inspectlonal Services), and Laura fyan {Staff
Flanner) were present durlng proceedings Tor the subyject case rwle:ug._g

In regards to Case #4572 Clerk Mr, Clark made a motion, secended by Mrs, Trahan 1o receive and plage
an filz the communications from the Comrmssioner of Bulldings & nspectonal Seryices, Danny D
Romanowicz, dated lune 14, 2024, staff comments from the Department of City Planming, dated Juns
3, 2024; the appeal packet as submitted; the plan as submitted; and, that the owners of the lars as
indicated are the onms dedrmad by the Aoard to be affected; and that the action af the Clerk in ghdng
notice of the hearlng as stated be and |5 hereby ratlfied. With al in favor, the motion carried.

Chalr Paledlogas then declared the hearing gpen.

Tha petitioner propozes the constuction of 4 6 floor, dS5-umt, 42,287 »f building on a vacant 9,805 sf
site weith ground flocr retall space and residential units onthe uppar floora.

Under she zoning ordinance, tha purpoas of the Downtown Businasa Ouerlay District {DEOB} is 1o
provide acequate minimum standarde andl procedures for the construction of new and rehakilitaticn
of exlzting structures so a5 10 prarmate aconamic and culbural davalopient in the downtean araa,

The pelitianer: Attarney Michasl Kahos (123 Union Street, New Redlord MA 027480) presented the
case at the hearing on behalf of dehille Real Estate LLC, ofo Mass Cevelopment [99 High Street,
Boston, MA 021107 & One Circle Holdings, LLC, Lauren Jesienicki (337 Washinglon Sirewt, PO Box
£1249, wallesley, MA DI4E1) Mr. Kehoe explzined that the property & in the Downtown Business
Cwverlay District (DTBCD) and needed relief for parking a5 well as ré lef froen setbhack redpairemeants, He
noted that the huilding the former Keygtone fumiture stors and at ené paint was 3 strocturs that
sharad walls wilh Lhe abulling buikdings amd had no setbacks. He deiciibed the design of the bulldings
to match the character of the adjacent properties. Mr. Kehos noted that no parking is being provided
on site and cited & 2019 parking study showed that the Zeilenon Theatre sarking garage, which
approximately a Faur-minute walk frorm the tte operates at less than capacity. Ha noted bicyele
starage oh site, Mr. Kehae Introdyced Kurt Vanesse from YHE and Mark from Stantec and seid they
comld answer any questions for the board, He noted the lack of seibacks and described Lthe proposed
open area courtyard al the rear of the knilding.

Following the petitioner's testimany, Chalr Palealages asked the Beard if theare were any questions.

Following the petitlener’s testimony, Chair Paleclogos invited anyone wishing to speak in fawar o be
recorded in favor of the petition of the asplication,

Chair Paleologes lnvted anyone wishing o speak in cpposition or be recorded i opposition of the
petition of the apmication,

With no Further questlon:, Chair Pasloloans chosed the hearing.
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Clerk, Mr. Clarke sought clanficanon on the parking requiramen i, which Attorney Kehoa noted was 126
spates,

With ne further quastions, the baard indicated their read|ness to vote.

3. FNDINGS

The Eoard faund that in accordance with City of Mew Bedford Code of Ordinances Chapter 9 Section
5320, the hanefit to the City and tha neighborhaod cutweighs the advarse effecis of the proposed use,
taking inte account the charackerstics of the site and of the proposal in relation 12 that site including
consideration of the following: sonial, economic, or community needs which are served by the
proposal; traffic flow and safety, Inchuding parking and kading; adegquacy of utillties and other pubhe
services; neighbarhood character and soclal stroctures; and impacts on the natural siviranmeant.

& motion vo make the fullowing Findingy of Facls was rogos by b, Clark and seconded by s, Tralen.

11 Community howsing needs wauld be met,

2] The exterlar slevations on Udn Street are ereative in keeplng with the sarrounding bulldings.
3 A posutlve deciston Trom the Flanning Board was received.

4] Setback relicfis being regquested as well as rahil for 126 parking $a01s.

On a motion by I Clark, secondad by D Trahan to approve the findings, the yote passed 5.0.0 with

mombers G Spmtioeg. C, Palgolopes, D, Trahan I, Corvglhe, and L Clatk voting In the affimative; no
membrers voting in the negathve; and no one abstaining. (Tally 5=-0:0].

4.) RELIEF
With respact ta the relief ragquestad by tha Applicant, the Board ha: been prezentad with sufficient
Information at the kearing to justify the rebef described bebow, subpect tc the conditions set forth in
Section 5.

The Board Gramts the appllcant™ request for relef “rarm Chapter 9 Comprehensme
Zaning Section: 4000 [special regulations), 4500 [downlown business overlay district
IOBOD, SO0 (administratlon & proecedures), 5300-5390 (special Permit), relative to the
property Iocated NS Undon Street, Asseisars” Map 52, Lar 359 in a Wiked LUse Butiness
IMUBl zoned district, The petitioner §s proposing 10 construct 3 new  Slg-story
eommarcialfresidential building; commercial unit on the first floor and [45) residential
units on the upper levels per plans fiked.

5.] DECIION
Based an a review of the application documents, testimory given at the public hearing and the finding:

described abowve, the Zoning Baard of Appeals hareby GRANTS the requastad special permit.

A motign o approve was made by Mr, Clark and seconded by Mrs. Trahan as follows:
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In regard 1o Case #4572 [or: Welville Real Estate LLG, ¢fa Mass Devadopment [43 High Street, Boston,
M& 021100 & One Crcle Hl.'lll:llnﬁ,.l.augn lezienicki {137 Washington Street, PO Box 81349, Welleslay,
Mea 02421) For a Special Permit under Chapter %, Comprehensive Zoning fections 4000 (special
regulations), 4500 [downtown business overlay district {DBOD), 5000 {administration S procedures),
5300-5390 {special Permit]; refative to the property located NS Unlon Street, &ssessors’ Map 52, Lol
%59 in 2 Mixed Use Business [MUB] zoned <Nstnct.

Having revicwed thls petlticn in light of the City of Mew Bedferd Code of Ordinances Chapter 9
Comprehensive Zoning seclions as cited; lhe bopard Tirds Lhat in respecl 1o tese sectlons the Board
furwds 1ty regard 10 the criteria as follows:

The Board finds that in respect ta section S220 relative to the granting of Special Permits, that the
barmell o the cily and the nelghborhood outweighs the adverse effects of the proposed vwse, taking
inte account the characteristics of the shte ard of the proposal in relation to that site. This
determination included consideration of each of the following.

Social, econamic, or community reeds which ore terved by the proposdi

Traffic flow and safety, inchiding parking and loeding.

Agegquacy of ubdities ond other pubfic senvices.

Neighborhood choracter mmd sociod strpciufes.

Impocts an the Agtural emdronment.

Forentiol fiscar impoct, incfuding impact on Cilp serwices, Loy duse, ol Smpioymeant.

| % ¥ ¥ ¥ ¥

In Tightt of its review of the specifics ot this case, the apicable sections of the Clky™s Zoning Ordinance,
the findings subsequently made bazed cn these iterms akong with all propesly submd bed material; and
testimony mage, and the Board's careful concidaration of the petitioner’s reguest, the Zoning Board of
Appeals finds that the petition satisfactorily meets the basis of the requested relief.

WWith the following speclfi -: Coh ditmns
w Thi= 1
lhe Flanning Board decision shall alio be the cond[tions of 1his Sneclal Fetmit.

Geheral Conditions oh this dedisipn shallintiude:

*  That the projecl be set forth according to the plans submitted with the application.

* That the applicant shall ensure a copy of the Natiee of Deciaon bearing the
certification of the city of New Pedford City Clerk™s Office be recorded at the
Registry of Ueeds, and a copy of the recanded decision is provided for the Flanning
Department Case fike folder,

= The rights autharlzed by the granted special permit must be everrised by issuance
of a2 Building Permit by the Department of Inspectional Services and acted upon
weithin one year from Lthe dale the cecishen was granted, or the approval will lapss,
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QN a motlon by | Clark seconded by D, Trahan to grant the requested Spedal Permil, the vote ¢armied
5-0-0 with [ Trahan, 3. Santiago, C. Falealogas, 1. Carvalba, 2nd 1, Clark voting inthe affiemative; no
members voting in the negative: and no ane abstaining, (Tally 5-0-0).

Filed with the City Clerk:

Sy Gdbefe 14343024
tamds W, Clark

hiemieer of the Zoning Bosed of Appeals Date
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Joruamian F. MIMOHELL, MarOR E = n :
: o H5
NOTICE OF DECISION ; =R g
Case Number: 24-17 - ?,;
Request Type:  Sie Plan Review ' -
Addyass: WS Union Streat T '
fonlng: Mixed Lke Business {MUB) / Downtown Business Overlay District {LHE0OD)
Recorded Owiners:  Melville Real Estate LLC
Owiniar ddress: /o Hackart Fainbarg P_.C., 155 Federal Strast, Bastan, MA 02110
Apphcant Che Cirgle Habdmgs, LLC
Applicant Address: 337 Washinghon Street, PO Box 81343, Wellesley, MA
Application Submittal Date Public Hearing Drate(s] . DecisonsDate ™
February 29, X4 April 10, 2024 April 24, 2024
Assessars Plot
Mumber Lot Humberts) Book Humber Page Number Certificate Mumber
52 359 11238 48

Application: Request by applcant for 3ite Man Bevlew for the pew constructian of a siv-shory milxed-use
apartment buildng at NS Union Sireat (dMap: 52 Loty 358), 3 9805+ square Faot site in 2 Mixed Use Business zomed
district 1 the (owntown Jusiness Overlay Distret, Owner: Mainlle Real Estate LLC (¢fo Hackett Feinberg, P.C,
155 Federal Street, Boston, MA 021100 ASKEA Melvllle Real Exvate LLE cfo Maas Developrment [39 High Strest,

Boston, k& 02110} Applicant: Cne Cirde HeMings, LLC (337 Washington Strest, FO Box 1349, Wellesley, b4
02Adl}

Acthon:

inzection Four (43,
& copy of this dacision was filed with the City Clerk of the City of New Badford on April 24, 2024,  Any person

agprleved by thiz decizion has twenty {20} dovs to sppealthe declsion v accordance with The procedyres zet Forih
in Section & of Chapter 4GA of the General Laws of Massachusetts and ection 54206 of the City of Hew Bedford
Site Plan Review Ordinance

{2314 ar Al

Arthur Glassman, Chair
City of Now Bedford Flanning Board
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1} APPLICATION SUNMMARY

Requesl by applicant for 5ie Plan Review for the new constroction af & slx-story mbredHxce apartment bullding
at N3 Unlgn treet (Map: 52 Lot 359, 29805+ square foot slte In 2 Med Use Business raned district In che
Downbawe Businsss Ouverlay DNstrict,

Zl

MATELRIAELS REVIEWED BY THE PLANMSNG BOARD

Planz Corzlderad 10 ba Park of the AppRca G
The =ngineared plan submission & shoumn as “Site Flan Application® dated /29724, and prepared by vanasoe

Hangen Brugtln, [ng,, of Providenca, Bl The plang are stamped by Cortic Qultzau. The plan set consists of the

Fedlowing sheets:
* C1L01 LEGEND AND CEMERAL NOTES
= 203 SHTE LOCLS MAP
= Ca0i LAYOUT & MATERIALS PLAN
= 4N GRADING & DRAINAGE PLAN
= (501 UTILITY PLAN
s [GeD1 SOIL ERQSOM & SEC MENT CONTROL PLAN
« 7 SITE DETAILS
- Sl EXIRTING COMDITICNE PLAN OF LAME

The architectural plan submissicn i shown as “Gite Plan &pplication” daved 27249/, and prepared by Stantec
Architecture andd Engineering P.C. of Boston, MA. 1he plan set consists of the Followang sheets:

A0 Cover Sheet

A101 FLOOR FLAM - LEVEL 1
A0z FLOOR PLAM = LEVEL 2
2103 FLOOR PLAM - LEVEL 3
A104 FLOOR PLAN - LEVEL 4
A105 FLOOR PLAM - LCWVTL &
&108 FLOOR PLAM - LEVEL &
a107 Flaar Plan ~ Rewf

A0l Elevations = South & Whast
A202 Elavathons = Morth & East
AZ10 Building Sectlon

The landscape plan scbmission is showen oz "Landscape Mor® datcd , ard propared by Cop ey Wollf Design Group
Irwc., af Boatan, MA The plens are starmped by Lan Ramicy, BLA, The plen sel consisis of L following sheats:

L1030 LAMDSCAFPE PLAM
L200 SITE PHOTOMETRICS PLAN

Other Docunsesrts and Supporiing Merefak:

FREREHENSN

Sira Plan Reviaw Apglication, date starnped recaned by the Gty Clerk’s Offlee /29724
Certified Abutters List,

Oeed

Dervrehoariert Irrpracl Satemmenl

Svormurater Managerment Report, dated /29424

Unbon Streat Ste Plan Pressntatbon, daied 410724

Cepartment of Public infrastructure Memommndwm, dated 4,/10/24

Staff Rapart, datad 329724
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B8 Rejection Packel

3} DIECUSSHON

This meeting was Refd vintbgity In qooordance with the Supplemesial Budger B, whioh cxtemgs e foyrmonary
ProUIons pertaiing fo the open mmeeting fow [0 Morch 33, 2025, sighed into fow by the Governor an March 24,
2023,

Board Membars Kathey Dulff, srthur Glassman, Peter Croz, Alexander Kallfe, and Kamile Khazan attended tha Ao
10, 2324, online meating, Staff Plenner Rachel My roy and City Planner lennifer Caroni wers alka in attendarces.

Motion to open the public hearing was made by Boa ™ member Duff, seconded by Board member Kalifc , with a'
in fawor the mation carmed.

Case #24-17 was heard as part of new business. Chair Glassman opstwd the case and asked [f & reprassntative For
the appllcant was present to0 discuss the case. sttorney Michae| Keboe ame ferwand as the applicant’s agent and
inkraduced Tarma g Rery, ardhitadt wikh Stanter Architectore; lan Ramey, landscaps archibect with Coplay Walff Curt
Qultzau, anpineer with YR and Lauren lezienicki with One Circle Holdings, LLC

Jezkenlcki shared the presontation ond desoribed tho proposal for 45 undts with 2500 square fect of ground oo
reLail. Shee indioated Lhat they are proposiag residents park off site ak the Zelterson Parking Sarage from the 2019
parking study thzt indecaved parking capecity there would be aderpuate. She neied il onesite ke sacks were
proposed and that the team & pursuing FitWell and Pagsve House certifications.

lezbenicki noted that One Circle Hobdngs is botha woman-owned business entity and a Portyguese business entiby.
She expresssd by axcitermant [or the propect as a New Bedfo-d native.

The applicant descriaed axlsting site condltions for the benefit of the Board and general publ, Jezlendck] noted the
proinity of the site o public transit and the futura Seuth Coast Aail Statien, 5w indicated thas, if the diskrict wers
approved, e wibe woukd Tall within the Bushness improvement Ddstrict,

Ierienlcki Indicated the initkal envlonmental study required no further action betause thers was no contammation
i site. She added there were nio axlsting sassrments o sncombrances,

Tamara Roy of Stantec Architecture destribed the Floar plans an detall, She desaorlbed the irst Floor plan a5 having
25010 square feet of retall on the cast side of the building with utilities, vault rooms, trash room, and water rcom to
the west, adj@cert b ar exberlor passageway along the sde of the budding that comees around to a rear coudyard.

lan Ramey of Copley Wolff desribed the landscape plan for the 15004 square foot courtyard, He descnibad the
plantings and noted seating opportunlties, the proposed griliing area, and catenary lighting alements.

Curt Quitzau, engineer with YVHE, described -he grading and dralnags plan and sita oty play. Ha indicatad that
ezt of the work ta be dape b underground, Ha noted a hydrant will be added bo the comer of Union Stroet and
Pleasant Street. Juitzau indicated roof runcff woukd drain to the stroct and the sodrbrard would be paved with
pemneabbe pavers and gravel For flltraticn hefore draining 1o the strget. He noted that stormwater management
was Inconcert with stabe standards as they seak 0 MaIncamn hisioric groundwata- leve s and irnpndee water guality
prior k0 descharge,
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Coublgaw noled L opograpty of Lhe slte and lndicated Lthat he applicant will saek rel)f froon the Traflic
Cormisswon for 3 handicap space and a loading Zone o Unlon Streer, In front of e propaety.

Roy described the exterlor building matenals. She noted the red brick and gresn brick fagade and explained how
e dasign proposd seaks pocampbement the Sdsting neighborhodd. Roy noted the gatad access to the side pazsage
and courtyard from Union Street and the architectural design of the windows, She explained b the dazign sazas
11 visial i pacts of the G-story building and roted the tep floor hat the same number of units as lower levels,

Jezkenlch provided a surmany of how the propodal meels the Site Flan Review oriterfa for approval, She indicabsd
the project team has been in commun’cation with Fire Prevention. She aoted that the stormwater pemmit
application wes Jited April " and all (epartment of Fublic Infrastructurg commants will be resohved. bazianicka
irchicated that sita alterations would Be rmutlmal and that erocion controls and al- and water pallution cantraks will
be managed during construction. She further describad how the proposal met crierda for approval

Jazlenlcki addrateed commeants Rsusd by Planning taff in the staff mport relatire 1o the retail space, courbyard,
and Imited howrs of operation. She neted the propesed fire pit wilt bo veveved from the planz wnder revlew by the
Boa d aud any fotere plans for grills aod o Gire i cesisiad in coor disstion wilh Fire Prevenlion in the future. She
indicated the courtyard lighting elemants would be warm cobor consisient with DarkSky recommendations. She
exptamed that some excevetion of the site is necassary based on the geotechndeal report’s Hindings but i basemant
it proposed. She indicared suikabl: construction fendng and erosion controls would e implemented,

Finalby, lezienidkl reviewead the project melline with a proposed stare of sarky = mid year 2005, with an 18 month
comstruclion phase and lrazing for summer 2027

Bra~d member Khazan asked City Flanner Jennifer Carlonl for clarfication on ponlng ordinance relathve 1o bolding
height, Clty Mlanner Carlonl indicaned thar O proposed lelght oF thee Luildiog cosmpllisd wille Uee crdinance,

Boa-d memer Khazan noted that several downtown residential develoaments wers andenwsy thak could |mpact
parking availahilily at the Zeiterlon parking gzrage and inquired whether the applicant identified additions| options
for parking since the |ssuance of the 2019 trafic study.

Jezlenickl Indicated the Elrn 3trest garage and other lots nearhy, and noted tha derand for neswdential parking
would lkely coincide with evenings and weskends, She natad public transiz options wera acoessible to fukure
residents,

Boasd mamber Khazan suggested the developer explors convenignce aptions for ~esidemts such a3 valet parking
s=rvlees.

Char Glassman openad the Aoor 5o rmamber; of the pubhic coubd speak b sopport or oppasitsan, Hestlng nors, the
Chair asked the Board for gquestions.

Board membser Drulf ingrired whthaer the parking reduction had beangranted. Atty. Kehoe explained the applicant
hzd not yvet filed with the Zondng Board of dppeals, Chalr Glassman darlfled forther that the site [alls within the
Cownitown Business Qverlay Distnet and Cily Planner Carkor conflrmed this,

Board member Dufl commended 1he propect team lor the Innovative proposal and asked e developer 1o elaborate
an [ertification tangete.
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Jezlanlckl axplaird that the proposa’ s pursUing passive houca certification as deslgned, noted finandal chzllenges,
and indcared the ldea is 10 mave forwstd In the spiet of gbtaiming passive house certincaion,

Board membar Duffingquired whether the graan beck would be palnted orif the team identifled & green beick, Roy
indicated they had, but that the green brick may be painted depending on ather forces, Roy clarifled thar the rad
brick would not be panted She furtfesr clarifisd that rd brick woulld be used aoross the whole thing, and the green
would then be painted bluizh-green as indicaied in the rendering.

Bovard member Duffindicated the Board would prefer to see a blos-gres glase brick or something mone solbesll;
than pamnted.

Board member Duff dacllied with the engineer there is no existing stormwater mitlgation on site, Quitzau noted
that the courtyard will have permeable pasecs for flltat on poot to discharging buk that dise to peoposed sethacks
InFiltration could not take plcs on site. Board member Dulf clarfied with Ouitzau that sethacks frion the bfldings
I= 20 feet

Board rnmibrer Dulf inguited whether the project team considered a green raal. Quitzaw indscated they had not.

Board membar DUFF [fguired About wacine gated Aociss to the wask side of the property. Jezienicki explained that
it weauld e seoured for residenis ooy with the exceptions of emergency access.

Bosrd memaer One confirmed with Onitrau that the stormwater Hied oo the pobie system and asked shout
nunnkers, Qultzan ndicated the amount was 3 ke rate Board member Oru2 questioned further about the roof
leader tic-ing. Quitzau confirmod roaf dminage was ticd Inte the putdle systom as well through the bullding and that
the cowtyard would the in separataly.

Board member Cng inguired about the type of rogf, koy Indiceted the proposed roct was & whikes, TPO roof. Board
trvmmabar Cruz achoad Board rmsoabeer Dudf's goestion abaat green nool options. legienickl explained that based on
mneff numbers, the team did not think it was wamented in consideration of berefit Impacts tocost. Ray indlcated
that mechanicals will also Bemekalled on 1y roof with potentlal far solar panels.

Board mombor Cruz asked for gabaratwn on the reafltop machanical uaits, Aoy indicabed 2 pa rapes weoald minimize
viz Rl innpacts.

Board mermbher Kallfe indicatad he had wo questions and tholszht the présaptation wies wonderful.

Board metnbier Khazan carcurrad with Board member Kalile and noted tve walkability of the site to restaurants,
shopping, and guents.

Hearing ng moro questions, the Board discussed a motion armong themselves ak length, Beard mamber Khazan
confinmad with Clty Plannar Catloni that Lhe propasal was not subject to Historic Commilssion revilew.

Board membars Croz, Duff, and Kyazan discussed stormawater impacts amang thermsslwes at ongth. Ciky Planser
Carkoni clarified that the OFl meme indicated a need for compliance, Atty, Kehoe indicatsd the project pam’™
willingwess 1o cornply with the mams,

Heanng na further discusslon, Chair Glassman asked for a modon,
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a) DECISHON

Board Member Ealife made the motion, setondad by Board Membet Dutt to approve the request by appliant For
Site Plan Aeyvievw for the mew canstrocteon of & sik-stony mived-use apartrment bollding at WS Unbon Streat (ap; 52
Lot 353, 2 SRS+ square foat 51 In 3 ke (1se Bueives 20ned diztrict in the DenenBown Business Overby Dietnicl
Crutuer; Bbehyllle Real Ectate LLC {ofo Hackett Feinberg, P.C, 155 Federal Streat, Boston, MA DZ2110) a7KA Mebille
Real Estata LLC /o Macss Devebapmant [99 High Streat, Bostan, MA 02110} Applicant; Qe Circle Holdings, LLT (337
Washingion Street, MO Box £1349, Wellesley, MA, 02481]

The approval is bas=d upon a determinallon Lthat, as bereinafter conditloned, the slte plan meaks the objectives et
farth in Sechan J470 of the Drdinance.

The apprava| s subject to the following conditions:
The follewing SPECIFK conditiens!

1. The applicant shallsubil all linal extericd building manerlals to the Deparent of Gy Plaoning for
adminlstrative review prigr to the esuance of a building permit.

1. This decksion s subpect to the Daepartment of Pubdic Infrastructure’s approval of stomiywater managenet,

3. Prior kg the issuance of 3 building permit, the pavar salaction for the fromtage mosk be coordMated with the
Department of Public infrastructure and Department of City Planning for consistency slong tha pubdic
sidewalk/rght of way.

4. Prior b A bublding permi: the applicant <hall cubmiv the following plan shieats: 1.} Foundation plan, 2.)
demadition and ergsion control plan that mchades congiruchion fenchmglfentrancas, arotion/dust contrd 1o be
reviewed and approved by the DPIL

5. Prior b thee ssware of @ Baufldling Pevtid, the applicant shall provide a Demolitlon Program and Protection
Plar winch indude:, byt is ot Jevited [ pra-consEructon acesomantt of exlelng adpcent Bkings 1o a3
baseline for evaluathon of any subsequent repotis of movemerm of damage; deteik of bracng and
watemproofing of pardy walls; vibration and building royement manltaring; ground water lewel monktaring;
b maintenanca of ewting ity senvicas to adjacent buidings, use and location of protactive barriers and
debris netting.

& Prlor to the issuance of & bullding permit, the focatlon of utility meters is to be shown on the plans and
screened if needed. Revisions ara to b subraditad o the Jinxctar of Ciky Planting for detemnination as ta
whether the modifed plan must return before thiz Board for further revlew or may be administrathvely
approved by the Chan.

7. Consiructionis limited to the hours of Zam 2o 5pm Manday thre Saturday. The Planning Beard may further

Nt Saturday hours of construction I deemed warranted by specific circurnstances,

The applicant wll remove the fice pik from plans.

Tha spplhcant shall canflrmwith the department of fire pravantlon and follow all regulathons pertaining 1o

outdoor grll areas/griling.

1. Appdlcant 1o wo k vwith Depactiment of Cty Masning relative 1o the ark application shown on plans where the
mechanical regm |5 [ocated Tor 3 desipn that complments the vibrant ard artractive wrban meighborbaod,

>

With the fallowing general conditions:

11. The project shall be completed according to the plans, fotes, reporte, amd speeificatlons subrmied for
cansik-atian and inal approval by the Planning Board
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1.

13

14,

15,

16

17,

15,

| proyect shal. be urdertaken In a manner conslstent with any departmendal memes recelvad nrelation to
plan and placed on fik for Manning Board corelteratan. The comditions of such memos shall Be considered to
be part of these conditions.

The zpplicant shall submit hinal plan revisions 1o tha Department of Gy Phoang n the [ollowing formats: one
(1} =117 % 17 Man Saf and one (1) £0 or LISB with Plan Set in PDF farmat and shall ensure thak thase same
plans are properdy submitted 1o the Departmaat of Inspactenal Sarvices,

The 2pplicant shall cnsure that a copy of the Motice of Decision, bearing the cortification of the Bew Bedford
City Clerk: signifying no appual has bean mede against the project’s appeayal, be provided Fer the Depa rtment
of Clty Planning case file folder.

That the applicant shallenswre 3 0opy of the Notice of Delision bearing the CrTiklcarion of The Coy oF Ne'w
Bedford Clty Clerk, signdfang ro appeal has been mads against the profect™s approval, be provicded far the
Ciepartment of City Flanning case file fokdar

The appllicank shall present any proposad wadification from the apperoved plans for consideration to the
Director of City Planning for determination as b whethers the rrociiied plat st vetarn befoes this Board for
Further review.

The rights autharized by the granted spproval must be exardlsed by [sswance of a Bl ding Fermit by the
Cepartment of [aspactiona Services and acted upon within one ywar from the dake the decisien was granted,
o they Wil lapse,

The developer ard site ntrackor rmust sthedule 8 pre-construction maeting with tha Department of Public
Infraskractars prigr &0 the start of constructon.

As 3 pesult of such conzkderation, the Board moves approval onthe subject application with the conditions £0 noted.
The motion be'ng properly made and seconded, the Chair called for 3 roll call vobe which wastaken and unaniwoushy
appraved frve (St e ().

Aoard hiemaer Duff = Y Board Memiber Khazan —ves  Boand Member Ealife - Yes
Board Memaer Glassman = Yes Hoard Mernber Dru? = vas
Filed with the City Clerk on:

4/24/24 a“" "4"("-«—.

[rate ArThur Glassnnan, Chair

City of New Badford Planning Board
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LAND DISPOSITION AGREEMENT

THIS LAND DISPOSITION AGREEMENT (this “Agreement”) is entered into as of
December 12 , 2022 (the “Effective Date”) by and between Massachusetts Development
Finance Agency, a Massachusetts body politic and corporate established and existing under
Chapter 23G of the Massachusetts General Laws, having an address of 99 High Street, 11%
Floor, Boston, Massachusetts, 02110 (the “Seller”, “Licensor” or “Agency’), and One Circle
Holdings LLC, a Delaware limited liability company, having an address of 12 Glen Road,
Wellesley, Massachusetts 02481, or its nominee (the “Buyer” or “Licensee™).

In consideration of the mutual promises hereinafter set forth and for other good and
valuable consideration, the receipt and sufficiency of which are hereby acknowledged, the parties
hereto agree as follows:

ARTICLE 1

Purchase and Sale

Section 1.1. Agreement to Sell and Purchase. Subject to the terms and provisions hereof,
Seller agrees to sell to Buyer, and Buyer agrees to purchase and accept from Seller, the following
real property (the “Property” or “Premises™):

(a) All the certain land (vacant parcel) consisting of approximately 9,805
square feet located at 193-197 Union Street, New Bedford, MA 02740 (the “Premises’), a drawing
of which is attached hereto as Exhibit A, together with all privileges, rights, easements and
appurtenances belonging to such land and all right, title and interest (if any) of Seller in and to any
streets, alleys, passages or other rights-of-way or appurtenances included in, adjacent to or used in
connection with such land.

(b) All of Seller’s right, title and interest in all licenses, permits and approvals
(“Permits™) relating to the Property to the extent that Seller may legally transfer the same.

Section 1.2. Redevelopment/Use/Activation. Buyer intends to redevelop the Premises into
approximately 43 units of housing and approximately 2,500 square feet of ground floor retail
generally consistent with the proposal submitted by Buyer on December 3, 2021 and shall use
commercially reasonable efforts to obtain permits and approvals for such as soon as practicable
after the expiration of the Due Diligence Period (defined below). The Buyer will begin
temporary outdoor seasonally appropriate activation efforts on the Property no later than two (2)
months after expiration of the Due Diligence Period. Such activation efforts may include, but
are not limited to, design, engineering, permitting, grading, paving, landscaping, furnishing and
lighting. All activation costs, including maintenance of the Premises during Activation Period
(defined below) on days when events are held (“Activation Event Day”), shall be paid by Buyer,
although Buyer shall not be responsible for day-to-day maintenance including snow removal or
regular up-keep of the Premises outside of the Activation Event Days. Buyer shall be
responsible for all permitting and approvals required for Activation Event Days, as well as the




cost for such permitting and approvals. On Activation Event Days, Buyer shall return the Site to
its previous condition as improved in accordance with the outline provided in Exhibit B and
shall provide Seller with photographs of the Site prior to, and at completion of, the activation
event for Seller’s review and approval. In the event Buyer fails to properly return Site to its
previous condition as improved in accordance with the outline provided in Exhibit B, Seller has
the right to undertake such work with Buyer responsible for Seller’s full costs plus a 5%
management fee. Seller agrees to share the invoices of such work with Buyer and Buyer shall
have the right to review such invoices and ensure that the work and costs are reasonable and
appropriate for the work completed.

Proposal for activation is included in Exhibit B. If possible, Buyer agrees to maintain
the existing mural at the Property during the Activation Period. Prior to construction, Seller
agrees to relocate the mural and Buyer will use reasonable efforts to cooperate with Seller on the
relocation at no cost to Buyer. Buyer shall be responsible for compliance with legal requirements
regarding the mural including Mass. Gen. Laws c. 231 sec. 858, if applicable.

Section 1.3. Closing. Closing will take place (i) thirty (30) days from the issuance of final
and unappealable applicable permits and project financing closing, but in no event later than (ii)
eighteen (18) months from the expiration of the Due Diligence Period (each of (i) and (ii), a
“Closing Date” when the respective conditions are met). In either case, Buyer shall have one
option to extend the Closing Date for thirty (30) additional days by making an additional non-
refundable but applicable deposit of Two Thousand Five Hundred Dollars ($2,500.00) prior to the
initial Closing Date.

ARTICLE 2

Purchase Price: Deposit

Section 2.1. Purchase Price. The Purchase Price for the Property is Fifty Thousand
Dollars ($50,000.00). Subject to the adjustments and apportionments as hereinafter set forth, the
Purchase Price shall be paid on the Closing Date pursuant to section 2.2(b).

Section 2.2. Deposit. Upon execution of this Agreement, Buyer shall deposit Ten
Thousand Dollars ($10,000.00) (the “Deposit) with Commonwealth Land Title Insurance
Company (the “Title Company™) to secure Buyer’s obligation to return the Premises to
substantially the condition it was in immediately preceding any damaged caused by Buyer (the
“Initial Condition™). For the sake of clarity, Buyer’s activation activities shall not be considered
to be damage to the Property and will not be required to be restored or undone. If prior to the
expiration of the Inspection Period (as defined below), the Buyer decides not to go forward with
the purchase of the Premises, the Deposit will be refunded to Buyer minus any costs incurred by
Seller associated with repairing damage to the Property caused by Buyer if Buyer has not done so.
Notwithstanding anything in this Agreement to the contrary, the Buyer’s right to receive the
Deposit as may be provided for hereunder shall at all times be subject to Buyer’s obligations under
this Agreement including, without limitation, Buyer’s obligations to restore the Premises and
deliver to the Agency all final reports, studies, and surveys relating to the physical condition of the
Premises, prepared for the Buyer in connection with the transaction contemplated herein.
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(b) The balance of the Purchase Price, as adjusted hereunder, shall be paid by the
Buyer to the Agency at the Time of Closing by certified or bank check or checks drawn upon a
Boston clearinghouse bank, made payable to the Agency, or to such other payee as the Agency
may designate, without endorsement, or by federal wire transfer of immediately available federal
funds in accordance with the Agency’s instructions.

ARTICLE 3

Right of Entry — License - Insurance

3.1 The Seller (also the “Licensor” for purposes of this article), hereby grants a
nonexclusive right of entry and license to the Buyer, its contractors, agents, invitees, and
employees (collectively referred to herein as the “Licensee™) to use the Premises (also referred to
as the “Licensed Premises™ during the Inspection Period (defined below) for the sole purposes set
forth herein and for the implementation and completion of Buyer’s due diligence and activation
activities (the “Licensed Activities”) subject to the terms and conditions set forth herein, and for
no other purposes.

3.2 The rights granted in this Agreement may not be assigned by the Licensee except
to vendors, contractors, subcontractors and agents working on behalf of the Licensee.

33 (a) The right of entry and use of the Licensed Premises by the Licensee hereunder
shall be exercised beginning as of the date first above-written and such rights shall terminate on
the Closing Date or any expiration of this Agreement without a closing occurring hereunder (the
90-day period following the Effective Date being referred to herein as the “Inspection Period” or
“Due Diligence Period”). The parties acknowledge and confirm that neither this Agreement nor
the license granted hereunder shall be construed to create or vest in the Licensee any easement,
estate or other legal interest in the Licensed Premises but only the limited right to use and be
present on the Licensed Premises in compliance with the terms herein described. (b) If the
inspection of the Licensed Premises is satisfactory, the Licensee shall advise the Licensor and
extend the right of entry and use through the Closing Date (this period of time between the passing
of inspection and the Closing Date during seasonally appropriate months --being the Activation
Period) during which the Licensee shall activate the Licensed Premises as described above.
Outside of the Activation Period when Buyer does not intend to hold Activation Event Days
(estimated to be November through March), Buyer acknowledges that access to the Site may be
limited by snow or other seasonal obstacles and Seller is not obligated to clear the Site beyond the
legal requirements established by the City of New Bedford.

34  The Licensee shall submit to the Licensor for the Licensor’s approval, a plan
showing the location of all invasive activities proposed on the site and a description and schedule
of such activities to be conducted under this Agreement prior to the exercise of its rights hereunder
(a single plan and schedule may be submitted for all items or may be submitted for each task
separately). Licensee shall provide Licensor with reasonable prior notice (at least 72 hours) to
Jennifer Cohen at jcohen@massdevelopment.com before undertaking any Licensed Activities on
the Licensed Premises. The Licensed Premises and the activities undertaken thereon by the

4890-8226-6925, v. 2



Licensee shall be subject to inspection by representatives of the Licensor at any time, and from
time to time, without prior notice and subject to appropriate safety measures.

3.5 The Licensor agrees to make available to the Licensee for copying information in
its possession or custody or control to the extent reasonably accessible and available, which relates
to the Licensed Premises, including, but not limited to, the following: (i) a description of the
Licensed Premises, including boundary lines and a plan; (i1) historical information as to the prior
uses of the Licensed Premises; (iii) identification of the location of utilities, underground tanks
and other structures, and the routing thereof at the Licensed Premises, including available utility
plans of the Licensed Premises; (iv) a description of activities that were conducted at the Licensed
Premises at any time by the Licensor or by any person or entity which would be pertinent to the
environmental site investigation work to be conducted by the Licensee; and (v) identification, by
name, quantity, location, and date, of any releases or handling of hazardous waste, substances or
materials at the Licensed Premises known to the Licensor. The Licensor makes no representations,
either express or implied, as to the truth, accuracy or completeness of any such documents or
information, which are being provided by the Licensor for the sole use and benefit of the Licensee
and may not be relied upon or provided to any third party without the prior written consent of the
Licensor. Licensor also shall complete and deliver to Licensee within five (5) Business Days after
the Effective Date a questionnaire provided by Licensee’s environmental engineer detailing the
past and current uses of the Premises. To the extent permitted by law, the Licensee shall defend,
indemnify and hold Licensor, its agents, subcontractors and employees harmless from and against
any and all claims, defense costs, including outside attorney’s fees, damages and other liabilities
arising out of the dissemination by the Licensee or its agents of any information, test results or
reports generated or provided by the Licensor or its agents to third parties, other than Licensee’s
officer, agents, employees, directors, partners, joint venturers, consultants, counsel, Lenders and
investors, except as expressly provided for herein, material that is already in the public domain, or
as required by law, and in any case, meaning Licensor’s actual (as opposed to consequential,
special or punitive) damages.

3.6  Licensee acknowledges and agrees that the Licensee’s entrance upon and use of the
Licensed Premises shall be at Licensee’s sole risk. The Licensee further acknowledges and agrees
that the Licensor shall have no responsibility for or liability to Licensee for any accident, injury,
loss or damage arising out of, or in connection with, Licensee’s entering or use of the Licensed
Premises from and after the date on which Licensee first enters the Licensed Premises unless
caused by the gross negligence or willful misconduct of Licensor or its agents, subcontractors or
employees.

Terms, Costs and Restoration

3.7 The Licensed Activities shall comply strictly with the provisions of Article 3. The
Licensee shall be solely responsible for all costs and expenses associated with the exercise of the
rights granted hereunder, including any costs associated with obtaining any permits, licenses or

similar approvals necessary to undertake and/or complete the Licensed Activities.

3.8  In no event shall the Licensee perform any subsurface investigations or invasive
testing of the Licensed Premises involving ground penetration or disturbance of any kind, or install

4890-8226-6925, v. 2



AMENBMENT N0, 4 TO LAND DISPOSITION AGREEMENT

FHIS AMERNDMENT NCL A4 TO LAND DISPOSITION AGREEMENT Amcndment) is

made us of APML7th 2025 by and between MASSACHUSETTS DEVELOPMEN]
FINANCLE AGENCY 8 Massachusetts body politic and corporaie established and existing under
Chapter 230 of the Massachusetts General Laws. having a principle place of business ot 99 High
Saret, | Floor, Boston, Massachasens 021 10 ¢“Seller), and ONE CIRCLE HOLRINGS LLC,

o Deloware limited labilly company, having an address of 12 Gilen Road, Wellesley,
Massachusens 02481 (ihe “Buyver™).

A Sellér and Buyer entered into thn cenmin Land Disposition Agreenient dated as of

Precember |2, 2022, and as amended by that cerain Amendment No. | w Land Disposition
Agreament dated Febromry 24 2023, and thal ceratn Amepdment Mo, 2 to Land
[isposiion Agreement dated September 11, 2023, and that certoin Amendment No, 3 10
| amd Disposition Agreement dated November 29, 2023 whereby Sebler agreed 1o sell
Buyer und Buyer agreed o purchase from Seller, the renl property located st 193-197
Linice Street. Mew Bedford. Massachusens feollectivedy. the =LA and

B. Seller and Buyer wish 1o amend the LIIA o nmend the Closing Dute,

NOW, THEREFURE, in eonsideration af the motual promises and covenanis set forth herein,
Seller and Bayer hereby spree us fullows:

Section 1.3, Closing {as previously amended) i bereby deleted inits entivety and replaced
with the following text:

Section 1.3 Closing. Closing will take place on or before December 31, 2025 (the
“Closing Date”).

Selter and Buyer further ratily. affiom. represent and acknowledee for the benefit of each

other that oll terms, provisions, agreements. and covenants sé1 forth in the LA remain
Lrwae ds of the date hereol.

This Amendment may be executed in any numbser of counterparts and by different panies
and separate counterparts, each of which when soexecuted and delivered, shall be deemied
an original, and afl of which when taken wogether, sholl constinie one and the sume
insteument |.:|l.:'|i'|.':rrk' of nn execouled cotiiderpart of o signabere i |:'|11|:']|_|d'||1-|'_: writh an




electromic or PDF signoture) to this Agreement by clectronic means shall be as offective as
delivery ol s manually exeeuted coonterpant of this Agreement.

4. 'This Amendment shall be govemed 1 accordance with the low ot the Commonwealth of

Massachusetis

D Nned ferms used herein bul ot otherwise defined shall have the meaning ascribed to
them in the LDA,

| Kesmmceemndor af pese sremtiomeally left bioek — slmmatoees an follmvine pope|



Fxceuted by the parties’ duly authorized representatives a3 of the date first set forth

abaove,

Approved as o form:

SW%M

Agengy Counsel

By:

535

MASSACHUSETTS DEVELOPMENT
FINANCY AGENCY,

et

Name: Gary Walker
Title: Executive Vice President, Real Esale

ONE CIRLCLE HOLDINGS LLC,
# Delaware himited lability company

f,_w""
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Title: Chwnes ager

{Sigrature poge of Anrendrent No. o ta LOA re J93-197 Union Srreed. New Hedford, MA[




CITY OF NEW BEDFORD

JONATHAN F. MITCHELL, MAYOR

September 9, 2024

Laurzn lezlenickl

Orye Circle Holdings LLC
337 Washington Street
Boston, MA 02481

RE: AMERICAN RESCUE PLAN ACT FUNDING FOR 193-197 UMION STREET PROJECT

Dear s, lezienicki:

| am pleased to intorm you that the 193-197 Union Street Project has been conditionally approved through
the ARPA-funded Housing Expansion Initiative for up to $1,000,000 for eligible project costs, subject to
your campliance with the funding’s terms and conditions and the execution of a Grant or Loan Agreement,

These terms and conditions are partly et out by the dmernicen Rescus Plan Act [ARPA) and the Coronavirus
State and Local Fiscal Recovery Funds (SLFRF) rules and regulations, including but not limited to, the
Department of the Tredsury's SLERF Final Rule and 2 C.F.R. 200. Importanthy, as a subrecipient of ARPA
funds, One Circle Holdings must com ply with federal procurement regulations and maintain a conflict-of-
interest policy consistent with state and federal rules. The terms and canditions are also contained |n the
Agreement between yvour arganization and the City, which will govern the use and disbursement of the
funds,

If the funding is provided as a grant, prier to Agreement execution, One Clircle Holdings LLE miust complote
o subrecipiont risk assessmant, Following submission of the subrecipient sk assessment, a subrecipient
intake meeting must be schedued, At this meeting, the resulis of the subrecipient risk assessment, and
federal regulations governing =thics, adminlstrative reguirements, and use of ARPA funds will be
reviewed. All communication with the City regarding the specifics of your ARPA project should be sent to
lennifer Maxwell {fennifer.maxwel @new-bedford-ma.gov),

Congratulations | We look forward to the positive contribution your project will make to the city.

CiTy HarL » 1233 WILLIAM STREET * NEW BEQFORD, MA Q02740 « TEL! [S08) 978-1410 « Fax: (508) 991-5189
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MAYOR
JONMITCHELL COMMUNITY PRESERVATION COMMITTEE

DIRECTOR OF CITY PLANNING
JENNIFER CARLONI

February 12, 2025

Lauren Jezienicki
One Circle Holdings, LLC
Via email

RE: 193-197 Union Street

Dear Ms. Jezienicki:

Congratulations! This letter is to inform your organization that the Community Preservation Committee (CPC) has
voted to recommend the above captioned project to the City Council for funding in the amount of $250,000.

Please note the awarding of CPA funds is subject to a City Council vote, with project conditions set forth by the
CPC. Your organization will be required to enter into a Grant Agreement with the City which will govern the use
and disbursement of the funds. For your project, the following terms and conditions will apply:

1. CPA funds are to be used for the creation of up to nine mixed income rental housing units for
households with an AMI no greater than 100% AMI.

2. The Grantee agrees to execute and record an Affordable Housing Restriction for this project.

3. No disbursement of funds may occur until the project has received all necessary permits and
approvals.

4 Other conditions as deemed necessary and defined within the Community Preservation Act
Grant Agreement.

These terms and conditions will be submitted as part of the funding recommendation to City Council. Please
confirm via email to Jessica.Bailey@NewBedford-ma.gov your acceptance of this award and the terms and
conditions no later than February 28, 2025. If you have any questions or do not wish to accept a term or
condition, please email or call Jessica Bailey at 508.979.1488 to discuss.

The CPC received twenty-six applications in the FY25 application cycle, seeking a total of $3.6 million in funding
for a variety of projects which would benefit the City. In deciding how to allocate funds through this competitive
application process, the CPC evaluated projects against the priorities established in the FY25 Community
Preservation Plan and took into consideration other relevant factors such as the amount of funding available, the
ability to fully or partially fund projects, and the distribution among the CPA categories.


mailto:Jessica.Bailey@NewBedford-ma.gov

The CPC will present the recommended projects at an upcoming meeting of the New Bedford City Council for
discussion and vote; we will inform you of the date of the meeting. City Council has the final authority to award
the CPC’s recommended funds from New Bedford’s Community Preservation Act Fund. The City Council can
approve a CPC-recommended project, approve the project at a reduced funding level, or reject the project
recommendation. Should the City Council vote to reduce recommended funding for or reject a recommended
project, the CPC will have an opportunity to respond and/or to adjust the scope or terms of the project prior to a
final decision by the City Council.

Should you have any questions, Jessica Bailey, Community Preservation Act Manager, is available to assist you.

Sincerely,

90““0}/.5&7'404»—

Janine da Silva
Chair



Commonwealth of Massachusetts
EXECUTIVE OFFICE OF HOUSING &
LIVABLE COMMUNITIES

MauraT. Healey, Governor 4 Kimberley Driscoll, Lieutenant Governor € Edward M. Augustus, Jr., Secretary

January 6, 2025

Lauren Jezienicki

One Circle Holdings, LLC
PO Box 81349

337 Washington Street
Wellesey Hills, MA 02481

RE: Housing Development Incentive Program
193-197 Union Street, New Bedford Conditional Award

Dear Ms. Jezienicki:

On behalf of the Healey-Driscoll Administration, | am pleased to announce the selection of 193-
197 Union Street, located in New Bedford, for aconditional award of Housing Development (HD)
Tax Credits. The Executive Office of Housing and Livable Communities (HLC) is setting aside
$2,500,000 of the HD Tax Credits authorized for calendar years 2025, 2026, and 2027. HLC
shortly will notify you as to which year of credit the project will receive, if all conditions of this
letter are met.

This conditional award is based upon HLC's determination that the project has met the
requirementsof M.G.L. ch.40V and theregulationsat 760 CMR 66.00 for preliminary certification
and a conditional award as well as satisfaction of the additional criteria for the award of HD Tax
Credits set forth in HLC's “Housing Development Incentive Program Implementation
Guidelines’.

This conditional award is issued pursuant to and in reliance upon information presented in the
application for a conditional award submitted during July/August 2024 and any supplemental
materials submitted in response to requests by HLC. If any of the information in the application
changes in a material fashion, HLC must be notified immediately, in writing. HLC reserves the
right to determine, in its sole and reasonabl e discretion, whether any change is material.

HLC reserves the right to reduce or withdraw this conditional award for any of the following
reasons:

1 Information presented in the application changes in amanner that is materia to the
award of HD Tax Credits;

2. The project is not completed as proposed in the application;

3. The qualified project expenditures do not support the amount of the conditional
award; or

100 Cambridge Street, Suite 300 - Boston, Massachusetts 02114 - 617.573.1100 - www.mass.gov



4, The project fails to meet the standards for final certification.

Applications for fina certification may be submitted at any time after (1) occupancy certificates
have been issued for the entire project, and (2) 80% of the market rate residential units have been
leased or sold to parties who will occupy them as their primary residence.

All HD projects will be submitted to review by HLC to monitor compliance with the requirements
of the Housing Devel opment Incentive Program.

| am pleased by your interest in using the HD tax credit to provide market rate housing in our
Gateway Cities. Welook forward to seeing the project move toward construction and completion.
Sincerely,

Edward M. Augustus, Jr.
Secretary

100 Cambridge Street, Suite 300 - Boston, Massachusetts 02114 - 617.573.1100 - www.mass.gov



Commonwealth of Massachusetts

EXECUTIVE OFFICE OF HOUSING AND
LIVABLE COMMUNITIES

MauraT. Healey, Governor 49 Kimberley Driscoll, Lieutenant Governor 4 Edward M. Augustus Jr., Secretary

February 26, 2025

Lauren Jezienicki
One Circle Holdings
12 Glen Road
Wellesley, MA 02481

Re:  Housing Development I ncentive Program
Conditional Award Increase
193-197 Union, 193-197 Union Street, New Bedford

Dear Ms. Jezienicki,

We have received your request for additional funding from the Executive Office Housing and Livable
Communities (EOHLC) for the 193-197 Union Street project in New Bedford. We understand that due to
the inability to utilize workforce housing funds as was anticipated in your original HDIP application, an
additional $700,000 in gap funding is needed. We appreciate your ability to raise additional funds and
make budget cuts to limit the gap funding request from EOHLC.

With this letter, | am confirming that EOHLC will conditionally provide an additional $700,000 in
Housing Development Incentive Program (HDIP) credits to 193-197 Union Street. The total amount of
the HDIP credits awarded to the project will be $3,200,000.

Asthe project approaches construction closing, please provide an updated proformathat includes following
items:

1. Anticipated rents with supporting market comparisons

2. Anticipated permanent loan that maximizes LTV and satisfies lenders underwriting requirements
3. Updated sources and uses and operating budget with 10-year cash flow projection

4. List and description of any significant additions to the budget (e.g. FF& E, materials upgrade, etc)

All other terms and conditions specified in the conditional reservation letters dated January 6, 2025, are still
applicable to the project. EOHLC also reserves the right to reevaluate the amount of the HDIP award at
permanent closing.

Sincerely,

_ ,,/4:_.//;2 , /”,/-;%:Z-z ._f’/f.\_, /
e s = -

Edward M. Augustus, Jr.
Secretary

100 Cambridge Street, Suite 300
Boston, Massachusetts 02114
617.573.1100



HIR = Friern o TAR bncrement BExnmohan Agreotieey — BIMTLL
ity off Py Bedfard, Moy ¥ 193 = 157 Urfion St

HOAUSING DEVELOPMENT INCENTTVE FROGRAM

TAX INCREMENT EXEMFPTION {TIE} AGREEMENT
between
The City of New Badford
atud
Ohe Chrcle Holdings LLC

This AGHEEREN | |5 rade this _15th day of JUly | 2074 by and between the Giy of Hew

Bedtord, {"Wunicipality") and Omig Clrcly Hoddings LIC, 4 Delaware [imibed Ju bil|ty combarny with an
address #t 357 Washington Street, Wellgshey, his 2481 [“Sponsor],

3ectlon 1 - Agreament

Fhe Munlapality and the Spangar, for good and valueble congidarstion and @ consideration of 1he
covenants and agresmenks hergin contakved, heraby make this #geediment regarding a bx ingrement
EREmption parsuant 1o the Howsing Development [HD) Incenbive Program, MLE L c, 4% and the
regulstivns promsgated thereunder at 700 CMA 66,00 [HD TIE), wikh respedt 1o the Property < hergin
deflmed,

Section 2~ Definitions

Each rederenca in this Agreement to tha following terms shall be deemed 1o have the Folkouing
meanings

Art: M.GL £ A0 as may be amanded [rom Hma to time.

Carnpletion: iemifletes of aocupanoy have been issued for the entire Project.

] Crepartrmrd ol Howsing and Community Dawekppmen

EOHLLC Executive GilCE of Bousing 3nd Lvable Commgn(ties

Event of Cefzulk An “Event af Default™ as defined In Section 5 below.

Final Certification: Datarminakicn by BEQHLEC tat the Sponsor has complébed the new constrictian

ar substantial rehabllitation of Lse Propertg, sassskent with the New
Constructlon or Rehabiitation Plans, Including the creation of BMRRUs, as cet
farth i the Act and tha Regulations.

Flscal Year, Anm annusd perdsd 27 Wiy 1 thraugh lune 30,

HD Projac; A Cartified Howusirg Developrient Project a3 defined in the Ack and the
Rogurlalions,

HD Zone: The Heosing Duvelapinent 2one adopted by the New Badford City Council on

March 7, 2014 and approved by EOHLE as ewidence by a Canlifiate of Approval




HHUIR = Farm il Tas [fersets e Ermermptinn Sgreemert - AEMTAL
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dated March 17, 2014 pved that atanded by the New Bedford City Counal on
March 8 2023 and epproved by EOHLE a3 evidenced by a Certilicate of Approval
dated Miy 4, 2022 ond vacovded with the Bristol Couniy Rogistry of Deeds

Load Municipality: Slty of Mew Gediaprd, ka
MRERL): fdariet Rate Residential Unntsy a5 debngd &0 Secthon 38,1

Property: pximately 5,800 square | i

_II_IEL[D_'DEE 0359, mid-blodk I:Etween Furchzse ang E;gm Stmpets i
downiowr Haw Badford, MA as shown in Exhibit 1, "My p of Property™ and
further described b Enbdbic 2, “Legal Description of Property”.

Raguiationg; TE0 ChA 6D

Mew Construction or
Fehabilltatlon Plers:  The materlal submitted far Conditlonal CertiRcation pursuant to 760 CAMRB
GE 053 Ma} and & pproveiet iy ECHLE,

Sptnaor; Ome Cirde Holdings LLE, 2 Petgarg [inkfed Nabsliry company with an add ress at
337 Washington Street K324y Wellgslgy, WA DFART  Hs sucessors and
CLLT

Secthon 3 - Spemsor's Covenants
A, New Longtrygtlon or Substantial Rehabiltation of the Property. Spansie will underake the new

construetion o subs antial rehabikation of the Property in accoidance wath 1 ha week and schedubs st
forth Inthe New Conglructian o Rehabilitation Phns.

B. r secenblal Lhnkts.

1} There shall be & total of approxmatery 45 residentisl rental units craated In the Project of which
35 shiall b MRRUs comprized of approximatoly 3 studeed, 17 ong-patitaoms bt 16 bwo-bedrooms.
The monthly rent fos such utits chall be prived oonsistenthy wath prevadling renls or sake prices in the
hun|Cpality as detenined bated on civaria extablished by the Departrment, as set forth in Exhibit
3, "Marked Rate Besidential Unlts — Pricing Flan™.

2}  Sporsorshall use good Fah affoets wo rnainkain the uniks as MRRUS for a minirnu e of 20 vears.

¢, Markgtine, Sponsorshall cauze the MREL B ba matkated s manner that s consisteat with the
shearaglas, imiplementation plan and afflimative far heysing oMok sat auk in the Haw Constructior or
Fehab|Eatian Plan:-

. HD Prolecy Cenification. Sponsor shall Lake all aclions reasonabiby necessany 1o oboaln Final
CertihCalpon OF e Property a3 an HO Project Incloding but ot limited eo submitting apgcanions (o
EOHLC “or Congrignal Cevtificakion and Fina| Cartification consistent with the reguirements of the Act
and Lthe Ragulabons

Section 4 — Tax Incremwent Exemption




HAP— Féron off Taa Increment Esemipllan Agresrrany = RENTAL
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MMunicipality agrees b grang $pon3ar an exemplion to the real property taxes due on the Prageiky
paerdwant ta G.L C.39 acoording ba the Folkewdng derm,

A Dawg Valug, Conglatant with 760 OMR GE.00IC), the Base Yalue © 5216 300 00 ard squalto the
assessed value [or aggragate thereal) of the parcel|s) that comprlse the properly & of Ui Mo pee)
Ire whech & HD Tan Incranint Exermption Agreement is exacuted by the Sponsor and rha Runcipalny
with respect to the parcet oF peregis, o3 Tha Clbe may ba, dnd prior bo the start of any new
comstruction of Substantial Kehabidation actrsbiag, Induding demaition, mirus the assessed vale
ateriburabbe bo any partion of the property thet was dssesiad as othar than residendalin e
applicable flscal ywar and remains non—residential after comphation of new constrwetsn ar
Subctantisl Rehabilitation.

B. MERLU Percertage. 20% per cent, The MRRL Percentage shall be confirmed as required n
paragreph F, beow.

C. Exevppilion Porcgningg, Commencdng on the Efective Date which shall e Fiscel Year 1;

Jgar  [Exemptionbercencaee yey  [EnemoUopiorciatics |
1 100%: 11 5%
2 100k 12 %

B 0% 13 40w
4 Wk 14 A0
) N 15 e
L] L 15 K
v oK 17 20
(] TO® 15 20N
] B4 19 0%
1 [T ] ry 1%

Ut Thelreremant. Asdefined at 70 SR 6361110111,

E. Lakulatisn, For sach Rscal Year during the terny of this Ageaaiment, [he HR TIE <hall be dotereinzg
by applying L Exomption Parientage to the proparty tax on the Increment.

Fo Lorfirnatlon or Amengment of Cakuiqtion. Upon Completion, and prioc to appheeng By Minal
Certification of the Project, the Spondar and Municipslity shall flle a “Tax Incremenl Exsmptlon =

Confrmation of Calcwlabon™ in the ferey actached a5 Exhibi 4“TE Confemation™). To the extent that
U2 olat s oo figures InLhe TIE Conflrmation glffer from those ser farkh in e Agraement, the contenls of
the TIE Conisteation shall cantrol and shall be deemed 1o have anendad this Agreermant.

Section 5 - Default
A, Event of Dafaull, An “Event of Detault” shall arlse ynder this Agrariment LUxaH the sceurrence af
any one oF more Gf the Fallowing events:

Z) BEresch of [/ ificglion. Subject to the hmitations set Forth i the
Regulstiona at yaction €6 0% [4 k), Spoosor dofaults i the observance or peformance af any




HHP — Farm of T bncremand Exermiptlon Aprearment = REMTAL
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material corenant, sondRion or agreement ta be observad or parformed by Spensor pursuant 1o the
terns of thi Agreernent, and the comlnpance of such default for thirty {30) days after wmitten

nobcs thereof from the Muncipalley; provided, howesver, that if the curing of such default cannok be
atccomplszhed with doe dillgence within said perlod of thlsly [30] daya, ther Sponsor shall have such
additional repsomabibe piriod of time, not bo exceed thidty {30 days, 10 cure sl delaolt provided
the Spansar shall fave commenced to cure such default within the inlgal thiny (30) day peciad, such
aure 5131l have been dilgently prosecuted by 1he Sponsoe thereaftér to complethen.

2} Breach of Cavenant Subsequent to Final Cerlillsatlon, Sponsor's conductis materially at
variancs with the representations made in its Hew Construction or Rehabilitatlon Mans; such

yarianc is faund to fruskrave the public purpeses that Final Cartification was Ftended to advance,
andd the contmu snce of such dalaulk for thirty (30} days after written notlog tharaor from the
Municlpality; pronvid e, bowevar, that il the curing of such defaalt cannat be sceomslkhad with dug
dilipance within tald paricd of thirty (30 days, then Spansor shall have such sdditional reasgnable
peehicad of thme, not to exceed thirty (20] days, 1o cure Sk defaull providad the Sponsor shall have
earirmignced to cura such dofaukt within the ikl chivty {300 day periad, much cure shall hawe baan
diligently praseamed by the Spansor thereaftar te completlon,

3] Mlis[eprésntation, Any representation made hargm or i any report, certlficate, financal
Staterment gr giher mnstruntent furnishad In conbection with ths Agrezment shal prove to be fzlse
in 2y matenal reqpect,

B. RightsonDelault.

1) Priorto Final Certification. Upon the Scourrencd of #n Event of Cafault prior bo Anal
Certification, then this bereement shall become null and vold.

5 Subebinant te Fingl Cerdificalion. Upon the occurrende of an Event of Default subsequent to
Firnal Certlfleation, then:

a. Revocstion of Cerilicatcny. Purzuanl Lo the terms of the Ack, the Munlclpakty, may, atis
sole disaretlon, request 1nat ECHLC jevuke Lthe Final Centification of the Froject, such revocation

1o take effect on the frst day of the fiscal year in which EUHLE détérmins: that & matanal
varmnee sommenced.

b, Iprovinatksn of Agreement. Upon revocation of certiflcation, Lhis Agreerment shall becone
nudl andvond 22 of the aflective date of such revocetion.

c. BRecoupment ofEcanamie Bengfit, Upon revocation of certiflcation, the Munkcipahty may
bnng a cause of action agalesk $ponsor for thwe value of any economic benefit received by

Sponsor prior bo or 2ubsequent b such oot

31 ber Bemedles. The Bumclpalitys dghts upon the otcurrence of an BEvent of Delfaull are n
adcition 2o those granted to EOHLC and 1he MassachwseThs Commilssianer of Regenue urader the
Ler s ol s Al

Saclbon & - MiEcellaneous
A. Effagtive Da-e. The effeckive date of the HO TIE shall be duly 15t of thi frst Figcal Yaar falliwing




M P— Form all Tax Incramanl Examthen Apeaarmscl — RENTAL
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EDHLC s Final Cettifleation oF tha HD Project pursuant to the requarermients of the Agt and the
Ragulations. The Effective Date shall be confirmed as required under Sectlon 4F aboye.

B I of Aprggment, This Agreement shall éxpinre upon the Municipality's acceptance of the annual
repart, as reguied by, for the inal Fiscal Year for which Uhe Musicipality s granting the TIE.

C. Heporting. Sponser shall subnnbt raports to the Municipality gt laber than thicty [30] days after hune
30 eof mach Fiscal Year for the term of thi; Ag-asment. Each report shall contain the following
informaticn;

1} Uatil Complation, the status of constructson i relation to the schedule contamed in the Mew
construction ar Rebablitation Plan;

2] Untll Campletmn, the status of markating in ralation to the New Canstryction of Aehsbilitation
Plans; and

3 For gach MRAAY, the number of bedreoms i the ynil, whather it was leased a= of the end of the
it vecenl fiEcal visr and the monthly renl chiaged,

D. Assignment. 1he Sponsor shall ok asshds a0y intérast in this dgreement, and shill nak kranshar amy
interest im the same, wWikhout the preor weitten cotsent of the Munkcipality, which approval shall not be
unreasoenzbly withheld. The fordgalng notwithstanding, the rights and oblgatkens of this Agrearnent
ghall inure Lo the benefit of any enty succeeding to the interests of the Sponsor by nerger.

E. Motlces. Inconjunclionwith concumrent flectronic submlssion a5 provided for below or, U
reazonable afforts can detemine that such Infarmiation |3 ne kngar funtént, athenwice reasonably
abtainable and varifisble mlacironic cortact Information, ary ratiss. reguast, Instrocion or other
dacrant ko b given here onder to either party by the other shall be |n writing and dalivared personalky
or sant by recognized overnight courier, receipt confirmed or sent by cerefled ¢r ragistored mal,
postage prepaid, 8¢ follows, and, unioss general measures for electronls receipt o5 a mbstitube are n
place atsuch tme (o Lan orherwise e eaonably asremed dus to publcized o imredlately
foresesable remote working condlime iy, shall be conclusivaly cesmed to hawe Beat receved and be
affective an the day on which personaly dellverad or, of sent by eertified or regsterad mall, theee [3)
days atter the day on which mailed or, f senl by overnighl courier, on the day afper delivered to such
oo rigr

1t Munetoality:  City ol New Bedford attn; Mavgr's Office
123 Wi arm Strest
Maw Beglford, WA 027480
Enaall: joshug amgral@newbedfard-ma.gov

2 Soonsor ne Clrcle Holdings LLE
o One Circle Co.
Lawrren lenienickd
373 WathigTon Strest #1349
Wellashey, MA 02481
Emall- farpnicki@onecirt ko com
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31 Lgpvito EOHLE: Allsuch notices shall be copeed Lo EQHLE al.

HOIP Frogram Coordinatay

Pepartment of Houslng & Communily Developrment
1 Cambridge Strect, Suite MW

Baston, MG 02114

EOHLChdipdrinass_ gov

4 Change of dodvess, Exthear parky may change the address toowhich nodices are bo ba st ta it by
piving waritben nelane oF sieh change o addreess, o the athae gty in the mantser Sebsib goovided T

Eiving notsce.

hgdifications. No modification or waiver of any provision of Lhis Agreement, nar consent b any
departure by the Spansor thersfrom shall In any svent be sffective un(ass ithe same shall b= in writing,
arwd then sueh walver o comsenl shall be effect vz only in the specific nstanoe and for the punpose or
whach given, No fallure or delgy on the part of Munkipality in 2xevcizing any vight, power or pHvilege
hereunder shall pperate a5 a waner thersaf, nor shall 3 sigle ov parthal exarcas thereol preclude amy
other or further ewercice thereof or the exerclse of amr other right, povrer or privilege.

N WITNESS WHEREDF, the Sponsor has coused this Agresment to be duby executed in it name
and behall and 15 s2al affived Sy i duly authorized represemtative, and the Municipality has caused this
Agrosmant B be sxecubed in s name aiwl behalf and its seal duly affixed by its iavor amd City Couma]
at of tha day snd year first abowe writteo,

[SHMATURLS M NLXT PAGL]
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By MzyrdT Innathan F_Michel

Cing Ciredm Moldingts, LT

Lot

By: Laufen fezreracki, Founder
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EXHEBIT 2

LEGAL DESCRIFTION OF PROPERTY

The Lland, with bulkdings thersan, keeated in New Bedford, Bristol County. Massachusetts, bourdad and
desiribed as fipllows:

Baginhing at a dritl hale in the northerly Bne of  Ineon Street xad distane Noeth B9° 567 207 East forty-
thras and 507100 {33 50| Feat from a drill hole a1 the intersectlon of tha sactety Ene of Pleasand Strast
@t the nartherly llne oF Linjon Strest; thence

HOATH 87 217 30" Eagl aineety-one and B7F100 (31.87] foct in a line reprasenting the sasierly face of a
wiasllof a building on Parcel B, as shown in the plan herginaier réferred te, and the westery wall of a
bilding o Parcel C, on makd plan, =aid wall t be used 22 8 pargy wall; thencs

MNOATH 35° 10° E3st teeanty-tang and 5,100 [29.05) feet i a line representing the southerhy faca of &
wellof a building on Farcat B and tha narthery face of 2 wall of 2 buliding on Parcel C, 2aid wall 10 be
sed &5 3 party wall; thace

MNORTH 0* 9" 10" East ight and 32100 [8.32] fast b 2 line répraserting the sastarly facs of 2 buidding
ot Parcel B and the wactarly face of n wall of & bullding an Paresd C, $3id wall to be used asa party wall
thanse

NORTH 347 42" 30" East thirdy two and G0/ 100 (3260 Teet in a ne reprececting the southorly facs of 9
buileIng on Parced B and the nertherly face of a wall of & building on Percel G, sald wall b be vsad a3 a
prarty wall, then:e

MORTH O7 16" 107 West two {2) feet In & line raprawenting the sastarly face of 3 bulding on #arcel B amd
the weacterly facs oF 2 wall of 3 pulidng on Parce| o sald weall to be used as a party wall 19 Jand now or
formesly of Bradford Smith, Jr, €t al; thence

HORTH 3% 4B" 50" East thirty-sévan and &I 2704} (eet a2 Ine of 4 pary wal te land now or
formesly of Ault . Halden, gt al; thence

SOUTH O 7 10" Fast la a e ol Bet-ngmad [and one hundrad bas and 587200 {132 58} fest w3 del
hde in saed north Line of Unsgr Sireat 3200 Lhancg

SOUTH 85 56' 307 West Insald Hon herly llre of Unien Streat nindty-rine and 727100 [#9,72) feet to
the palnl of beginnng.

Being pare of Parce C as shown on Flan ol Land in New Hedford, Massachusatts, sdrvayed rar Louis
Herman and Lo F. Kavanaugh by Willlam ¢ Abrams, CE., dated Novambar 20, 1944, and filad with e
Bristod County (5000 Bagistry of Deeds in Plan Book 35, Fage €3.
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Sub)ect to atid with the benafit of resacyations, aatenmants and agresments sat forth n the deed from
Iodis Herman 10 Leo F. Kavanaugh, ot al. dated Dacember 3, 1944, reconded fn the Bisiol Lounty South
Reglskry of Degds at Baok BR1, Pagao 96, and to all pther rights and reatricion: of moprd,

For title, see Deed dated O tooe 3, 1930 and recarded i the Bristol Sounty (3.0,] Reglstry of Deads at
Book 3748, Page 210,
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EXHIBIT3

MARKET RATE RESDENTIAL UNITE —PRICING PLAN

Units zhall be priced In complance with EOHLC's HDIP Guidelines and 760 CWA 56,08 2500 wiich requirs
satisfactony evidence that the proposed Market Rate Fesdential Units will be picad consetently with
prenaiing rents bor market rate units I the munickpafity, including 3 naratye and suppociing data that
duscribes the mathodology lar setting the unit prices.

Propesed ndtial

Meonth¥y Rent{s}* Studio 1700
1 Bedroam 52000
2 Badroom 52,400

Thesa rents are based oh comparable propertiss In New Bedford and the sumsonding communities

11
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EXHIBIT 4

TAK INCREMENT EXEMPTION = CONFIRMATION OF CALCULATION
[FORM TO REMAIN BLANK UNTIL FROJECT COMPLETED AND ELIGIBLE FOR FINAL CERTIFICATION]

In connectian with Ehe Tax Incrament Exsmptian Agreerment dateg i by and Between

tha MLNICIPRLITY, and , @ 5T F oM wih an address at . writh
respect ta the property at (the "Agrearent”™, thi parties haraby confito the folkwing elemenes

of the dgresment, Unkess athersrise stated, capitalized terns have Hhe mganing sad forth in tha
Agrapnapd .

1 The efiective dale of Lhe Agreemenl s

>  The MRRLY Percentage |s: _

3. The assassed walue OF the residential portion of the Property upon Completlon ks

T the antant that the dates or Agurss in this “Tax Increment Exemption - Confirmation of Calculation™

diffgr fromw thog4 sat forth in the fgresrment, the conterts of this docunent shall controd and shall be
degmed to have arandad the Agrasment,

AU CIPA) TV $PONSOR
By: [CHIEF EXECKTIVE CFFICER] By:
Hs:

Dated;

11
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Jake Mucci
Appraisal Associate
412-737-0558

REAL ESTATE SERVECES

jmucci@bbgres.com

Jake Mucci is currently an Appraisal Associate at BBG Inc. and has
worked with a broad client base during his career in the valuation
field. Jake’s real estate experience began with BBG Inc. in Atlanta,
Georgia, covering much of the southeast region before settling in
Boston, Massachusetts, where his experience is focused in the
Boston Metro/New England area. Throughout Jake’s career, he has
valued a wide variety of real estate assets including multi-family,
retail, industrial, and office properties.

Jake’s specialization features primarily existing and proposed multi-family properties, multi-
family portfolios, condominium developments, mixed-use residential/retail, student-housing,
affordable housing, and retail and industrial properties. Assignments of note during Jake’s career
feature Inspire Atlanta (Class A high-rise student housing building), The Parker (168-unit luxury
high-rise condo development), The Manor at Buckhead, Advenir at Flowery Branch, The Shops at
Old Milton, The Wren at Sharon Apartments, 900 Apartments, Wakefield Vista, and Wilber School
Apartments. Other notable valuations include proposed neighborhood/community centers
anchored by Publix in Kingsland, GA and Boiling Springs, SC and several multi-family portfolios
throughout the southeast region and New England area.

State of Massachusetts Real Estate Appraiser Trainee (License No. 1027547)

Syracuse University
Bachelor of Economics
Minor in Global Political Economy

e Appraisal Principles
e  Appraisal Procedures
e National Unified Standards of Professional Appraisal Practice

Valuation + Assessment



¢ COMMONWEALTH OF MASSACHUSETTS

DIVISION OF OCCUPATIONAL LICENSURE
BOARD OF

REAL ESTATE APPRAISERS
ISSUES THE FOLLOWING LICENSE REAL
ESTATE APPRAISER TRAINEE

JAKE M MUCCI
21 12 MT VERNON ST
DORCHESTER, MA 02125

LICENSEE SIGNATURE

1027547 07/25/2025 358251
LICENSE NUMBER EXPIRATION DATE SERIAL NUMBER




BB G Matthew Wood
Senior Managing Director

Work: 617-710-2200

matthewwood@bbgres.com

Matt Wood is currently a Senior Managing Director at BBG and has worked with a
broad client base during his career completing assignments conducted on behalf of
both smaller and larger regional banks, developers’, foreign and domestic investment
firms including major REITS and institutional investors, leading financial institutions,
individual investors, leading law firms, special servicers, both federal and state
government agencies as well as expert witness testimony in front of the Appellate
Tax Board and dispute resolution work.

Matt’s real estate experience covers North America, Australia, the Middle East and
North Africa with an appraisal career that commenced in 2001 in Melbourne,
Australia before relocating to Abu Dhabi in the United Arab Emirates in 2006 initially
working with Colliers International followed by a regional private equity firm

undertaking fund and asset management and development. In 2012 Matt relocated
to Boston where he spent almost 10 years with CBRE undertaking appraisals throughout New England where he was
consistently ranked as one of their top producers in the country.

Matt has extensive appraisal experience including life science properties with individual institutional assets valued
up to $1.90 billion, lab conversions and bio-manufacturing, hotels, land, retail properties, CBD and suburban office,
all development types including subdivisions, discounted sell-outs and complex mixed use projects,
multi-family, industrial assets including flex, manufacturing, cross-dock and warehouse / distribution as well as
specialized property types including car washes, C-Stores, CTL developments, cannabis properties including both
dispensaries and cultivation assets, air-rights, land discontinuances, GSA deals, self-storage, sports complexes and
private clubs, schools and early education properties, hospitals and medical office, airport logistics, cold storage,
food processing, deep-water access industrial assets, parking garages, museums and religious properties.

Assignments of note during Matt’s career throughout the New England region includes One Dalton (mixed use Four
Seasons Hotel and high-end condominiums), South Station redevelopment (Class A office and high-end
condominiums), New England FBI regional headquarters, Faneuil Hall Marketplace, Dock Square, Lafayette, North
End and Motor-Mart parking garages, Cambridge Crossing (mixed use master planned development with various
individual lab and Class A multi-family projects), Design and Innovation Building, Shipyard Brewery Redevelopment
in Portland Maine, three separate boutique waterfront hotel developments in Newport, Rl, John Moakley Federal
Courthouse, 2 Harbor Street, 27 Drydock, Arsenal Yards mixed use development, Tuscan Village master planned
development in Salem, NH, Rock Row in Westbrook, ME, Union Point, Brayton Point redevelopment (former coal
fired power plant), The Beat, Black Fan, Mercantile Center, Wellesley Office Park, 1 Financial and 100 Westminster
in Providence, Rl and 1000 Elm Street in Manchester, NH.

Designated Member of the Appraisal Institute, MAI

Associate of the Australian Property Institute, AAPI

Professional Member of the Royal Institution of Chartered Surveyors, MRICS
Certified General Appraiser in Massachusetts, New Hampshire, Rhode Island,
Maine, Connecticut, New York and Vermont.

e RMIT University, Melbourne, Australia; B.Bus (Prop) with Distinction
e University of South Australia, Adelaide, Australia; MBA (Prop Management)

VALUATION ‘?‘ ADVISORY ﬁ ASSESSMENT L‘Si ZONING
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	PROJECT TITLE: 193 - 197 Union Street
	WARD: 4-C
	PROJECT LOCATION: 193 - 197 Union Street, New Bedford, MA
	LEGAL PROPERTY OWNER OF RECORD: Melville Real Estate LLC c/o Mass Development
	undefined: Off
	undefined_2: Off
	RECREATION: Off
	undefined_3: On
	RECREATIONESTIMATED START DATE: January 2026
	ESTIMATED COMPLETION DATE: June 2027
	APPLICANT ORGANIZATION NAME: Union Street Member LLC
	CITY DEPARTMENT: Off
	undefined_4: Off
	PRIVATE GROUPCITIZEN: On
	COAPPLICANT ORGANIZATION NAME If applicable: n/a
	CITY DEPARTMENT_2: Off
	undefined_5: Off
	PRIVATE GROUPCITIZEN_2: Off
	PROJECT CONTACT PERSON: Lauren Jezienicki
	MAILING ADDRESS INCLUDE ZIP CODE: 337 Washingto Street, PO Box 81349, Wellesley, MA 02481
	TELEPHONE NUMBER: 401-935-2762
	EMAIL: LJezienicki@OneCircleCo.com
	fill_21: 250,000
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	APPLICANT NAME printed: Lauren Jezienicki
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	Describe the proposed scope of work including the project location property involved and the proposed useRow1: The site area is approximately 9,800 square feet and located mid-block on Union Street between Purchase and Pleasant Streets in downtown New Bedford, MA.

The site is proposed to be redeveloped into 45-rental housing units of which 80% will be offered at market rate rental rates in accordance with 760 CMR 66.04(2)(f). Approximately 2,500 square feet on the ground floor is planned as retail space. All parking will be located off-site at a nearby public parking garage located .1 miles (4 min walk) from the site.

The construction is intended to be comprised of a slab on grade foundation with a steel podium and 5 levels of wood frame construction above. Construction is expected to commence in the winter of 2026 and be completed in the summer of 2027. 
	What community needs listed in the current CPA Plan will this project address How does the project benefit the public and what populationss will it serve If it serves a population currently underserved please describeRow1: The project meets the City's CPA Plan as follows:
-providing low income housing for those persons and families whose annual income is less than 80% percent of the area-wide median income as determined by (HUD)
-creating housing that is energy efficient to reduce utility costs
-building ADA compliant housing units to meet the community's needs
-filling a vacant parcel of land on the City's main street
- promoting mixed-income and mixed-use development that includes residential units concentrated within
New Bedford’s business districts

The project will benefit both affordable and market-rate renters by adding to the supply of new housing within the city.  The city has been underserved with new housing units over the last 10 years; these apartments will provide a walkable, transit-oriented housing alternative for those looking to live downtown.
	Describe the projects goals and objectives The objectives must be specific measurable achievable and realistic  How does the project meet the general and categoryspecific priorities outlined in the current Community Preservation PlanRow1: The project meets the following categories in the CPA Allowable Uses Chart under "Housing": 
(1) Acquire: the property requires capital to be acquired from Mass Development 
(2) Create: the new units will be built from the ground up and require significant funding for construction costs
(3) Support: once complete, the project will incur operating costs 
	How will the success of this project be measuredRow1: The project's success will be measured in the leasing and stabilization of the rental units and ground floor retail.  The addition of 45 units (which roughly translates to approx 70 additional residents) and the foot traffic to/from the retail space will create an energizing impact on downtown and the Union Street corridor.  

The project will employ approximately 160 temporary construction jobs, 2-3 full-time permanent positions and several additional jobs through the various vendor and service contracts to maintain the property.

The added housing stock, retail business and job creation are all measures of the project's success.
	Explain the level of community support this project has received If possible please include letters of support from any groups or individuals who have endorsed this projectRow1: The project has received strong support from the community.  The City's Planning Board and Zoning Board of Adjustments both reviewed, approved and praised the project for it's planning, architecture, landscaping, infrastructure improvements and addition of new housing units to downtown.  The City's Finance Committee and City Council supported the project and approved a 20-year Tax Increment Exemption agreement for the site.  Finally, Mayor Mitchell has strongly supported the project as stated in the enclosed letter.
	Is this project of an urgent nature  Is there a deadline or factors not controlled by the applicant ie opportunity for immediate acquisition opportunity to leverage available nonCPA grant or other financial opportunity  For historic resource applications only is the property at risk for irreparable loss If so please include a condition assessment from a qualified professional if availableRow1: The project is urgent; the property has been sitting vacant on Union Street for over 20 years.  New housing and ground floor retail will fill the hole left by the historic building that was demolished in 2004.  

The project's funding is also time sensitive; construction must start by 3/30/26. 
	Describe applicant Is applicant a public entity private nonprofit private forprofit an individual a partnership or another type of entity What is the history and background of the applicant  Identify and describe the roles of all participants applicants architects contractors etc including the project manager  Describe any past projects of similar type and scale or experience that demonstrates the applicants ability to carry out this projectRow1: The managing member of the applicant entity, One Circle Holdings LLC (or its affiliate) is a private for-profit multifamily developer.  The president of the company is Lauren Jezienicki.  Lauren has over 20 years of real estate industry experience and developed +4,000 apartment homes totaling over $2B in project value. She has a BS from Boston University with a major in marketing and MBA from Columbia Business School with concentrations in real estate and finance. Lauren will serve as the development manager for the project.

The project team is comprised of Union Studios as architect, VHB civil engineers and Copley Wolff landscape architects.  The general contractor selection has not been made at this time but pre construction budgeting has been provided by South Coast Improvements and Delphi Construction.

	List and explain further actions or steps required for completion of the project such as environmental assessments zoning or other permits and approvals agreement on terms of any required conservation affordability or historic preservation agreements subordination agreements and any known or potential barriers or impediments to project implementationRow1: The project has a completed Phase I environmental assessment (which does not require a Phase II assessment), received site plan and special permit review from the Planning Board and ZBA respectively and does not require conservation approval nor historic preservation review.  There are no discretionary permits outstanding for the project; the only permits that remain are customary building permits which will be secured prior to construction start.

	Please explain the longterm maintenance plan for the completed projectRow1: The property will be professionally managed and maintained in the long-term by a first class property manager.  Madison Management has been engaged for input on the building layout, budget and affirmative marketing efforts.  The property manager will have an office on-site to facilitate the property's leasing and operations.
	Describe how the proposed project complies with the US Secretary of the Interiors Standards for Rehabilitation as required by the CPA legislation under the definition of rehabilitation  Describe how the applicant will ensure compliance with these standards as the project is ongoing ie hiring of a consultantRow1: The project site is currently vacant and falls outside of the City's Historic District.  No existing structures are being rehabilitated as part of the project.
	Describe how the proposed project complies with the ADAMAAB RegulationsRow1: Consistent with the Massachusetts’ Architectural Access Board’s (MAAB) regulations regarding accessible housing, the Project will be designed to include 5% (or 3 units) as “Group 2”. Group 2 units are defined in accordance with MGL c. 22, § 13A and provide additional access clearances in kitchens and bathrooms.

Further, the entire building will be designed and built to meet the Americans with Disabilities Act (ADA) standards, and the remaining 95% of units will be able to be modified to accommodate someone with a disability.
	Describe how the proposed project complies with CPA affordability requirements 100of AMI for New Bedford  Describe the number and types of units eg 1br 2br  Provide a complete Development Budget and an Operating Budget for rental propertiesRow1: The project is planned to include 20% units (9 units) at 100% AMI for New Bedford.  The unit mix includes the following breakdown:
-5 studios (11%)
-20 one-bedrooms (44%)
-20 two-bedrooms (44%)

The complete development and operating budgets are included in the proforma model attached.
	Describe all successful and unsuccessful attempts to secure funding andor inkind contributions donations or volunteer labor for the project A bullet point list is acceptable  Will the project require CPA funding over multiple years If so provide estimated annual funding requirements  What is the basis for the total CPA request  How will the project be affected if it does not receive CPA funds or receives a reduced amountRow1: The project has successfully secured a $1,000,000 ARPA grant from the City of New Bedford, a $250,000 FY 2025 CPA grant and $3,200,000 in EOHLC HDIP tax credits.

With this FY 2026 award, the project will not require additional CPA funding in future years.

The basis for the CPA request is the missing gap in the project's financing proforma.

If the project does not secure any CPA funds or only a portion of CPA funds, the project will need to scale back it's development budget by the corresponding amount. Depending on the amount of CPA funding, this would reduce the fit, finish and scale of the proposed project.
	ACTIVITYPROJECT START DATE: Ground breaking, site prep, enabling
	ESTIMATED DATEPROJECT START DATE: January 2026
	ACTIVITYPROJECT MILESTONE: Site work is complete
	ESTIMATED DATEPROJECT MILESTONE: May 2026
	ACTIVITY50 COMPLETION STAGE: Structure is topped off
	ESTIMATED DATE50 COMPLETION STAGE: August 2026
	ACTIVITYPROJECT MILESTONE_2: Interior work is complete
	ESTIMATED DATEPROJECT MILESTONE_2: May 2027
	ACTIVITYPROJECT COMPLETION DATE: Completion, CofO
	ESTIMATED DATEPROJECT COMPLETION DATE: July 2027
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