Final Settlement Agreement

SETTLEMENT AGREEMENT AND RELEASE
This Settlement Agreement and Release (the “Settlement Agreemeirt”) is entered into
effective as of the 24“' day of December, 2009 (the “Effective Date”)," by and among the Little

Neck Leodl Action Commﬂtee (“LNLAC™), on behalf of all of its current members 1nc1ud1ng

| those who were 1dent1ﬁed in a certain- St1pulatlon (“St1puldtlon ") dated March 6, 2007 and fi led )

in the ngatton defined below and subject to adJustrnent for those who have since been added to

or removed from membershlp, with a complete schedule of current. members attached hereto as.
Schedule I, lncludmg but not hmlted to Wr]ham M Lonergan and Dlane Whltney-Wallace all' v

Cof whom are homeowncrs on L1tt1e Neck in lpswwh Massachusetts (collectlvely the |

‘Homeowners”) and the Feoffees of the Grammar School in the TOWn of Ipswu:h (the

Feoffees ), who own the land at L1ttle Neck, as general]y deplcted on the Town of Ipswrch

Assessors Maps as Map 24C Lots 001 through 17? (the ‘Land” or “thtle Neck ) in their |

- "eapacltles as trustees for the beneﬁt of the Ipswrch Pubhc Schools The HomeOWners and the :

Feoffees are heremaﬁer sometimes referred to collectwely as the “Partles The La.nd is more

| 'pamcular]y desenbed in Exhibit A attached hereto

WHEREAS W1111am M. Lonergan and Dlane Whltney—Wallace on behalf of '
thernselves and al] othels snmlarly sﬂuated ﬁled a putatwe class act1on Iawsurt su1t agamst thev.. )

' Feoffees in. Essex Supenor Court Massachus etts through a-case oapt1oned Wllham M Lonergan,i b

et aI v. James W Foley, et al. Essex Super101 Court C. A No 06- 02378D (the “Llugatton )m“ o

an effort to among other thmgs seek an adjudncanon of their property and other legal rights vis-

a-vis the Feoffees;
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WHEREAS, there i.s a dispute between the Parties as to whether the action filed should
 be certified as a class action; as to the liability, if any, of the Feoffees alleged in the Litigation
and of the Homeowners as alleged in the Counter—Claitn- and the potential causes of action
| aseerted therein; and as to the damages, if any, atising from the allegations in the Litigation; :'

.. j WHEREAS, based upon their inveetigati()n and et/aluation of the facts and law re]ating
to th.e‘hiti gation, the Parties have .agreed to settle the Litigation pnrsuant to the provi's‘ions of this
Seftlement Agreement after considering_ :such factors as (i) the benefits to them under the tenns
‘of .thts Settlement Agreement, (ii) the attendant risleev and uncextainty of l.iti gation,‘ and”(iii_v) the
.desirability of consummating this S‘ettl'ement Agreernent and buying‘peaoe between the Parﬁes
prornptly, : | . . , : . Co

- WHEREAS the Parties expless]y deny any allegatmns of wrongdomg and damages and .
do not admit or concede any actual or potent1a1 fault, wrongdomg or hablhty in conneehon thh |
the L1t1gatlon or any facts or other clamls that have been or cou]d have been alleged in the R

' L1t1gat10n, however, the Part1es constder it des1rable to sett]e the thlgatlon in order to. avotd (1) '
| 3 further dlSI uptlon of the management and operatton of their respectlve hves and busmesses-
beaused by th1s controversy, and (i1) the substantial expense, burdens and uneerta1nt1es assoc1ated
w1th any lltlgatlon and | . | - |

B WHEREAS the sett]ement proposed by thxs Settlement Agreement entalls the sale of
Little Neck by way . of the Feoffees creating 'a condominiu’m and se]liug condomim’ﬂm units to
the Homeowners, existing Lessees (thc “Lessees™) of the Feoﬂ“ees and any other Little Neck ,
homeowner. (* Others ) wh1ch sale will requlre the approval of a judge of the Essex Probate and

I‘amﬂy Court (¢ Probate Court™).

[ 3
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NOW, THEREFORE, in consideration of the mutual covenants, promises, and
undertakings set forth below, the receipt and sufficiency of which are eeknowled'ged, the Parties
hereby agree to settle the Litigation under the following terms and conditions:

1.} Creation of a Condominium b#f the Feoffees (the “Condominium”).

~ The Feoffees shall create a Condominium consisting of all of the land, buildings and h

related improvements at Little_Neck. In order to permit the Feoffees to create the Condominium,

the Homeowners, Lessees and Others shall convey, in escrow as detailed: below, their cottages
and related structural improvemen’ts, - utility: linesv and ‘connectionsb,_ and other. related
appurtenances thereto afﬁxed to the Land but exe]uding',al] other personal property (colleeti'vely._' |

the ‘Improvements ) to thc Feoffecs for consrderatlon ot One Dollar by way of btllS of salein

fonn attached hereto as Exhrbtt B and such other title transfer documcnts as may be necessary to

"effectuate the transfer (col]ecttvelv, »“Cottage Transfer Documents”) as erther Party may -

' 'reasonably requrre In the event that any Homeowner Lessee or Other shall have a Cottage for

whrch there is exrstmg mdebtedness secured by an outstandm g UCC ﬁnancmg statement or other

: secunty 1nterest the partres agrce that the Homeowner Lessee or. Other may cause its: lendel to .:

v.dehver necessary UCC termmatlon statements .or other approprtate dlscharges or re]eeses mto
escrow together wrth a forbearance eoreement in “favor of the Feoﬂ“ees agreemg not to foreclose’i'?' S
whlle sueh ;UCC tenntnatton_stettements or dlscharges'are in escrow, and the Horneowner, Lessee_'

or Other shall also deliver a new junior or other mortgag‘e in favor of the said lender to providea

replacement lien, Which documents’ shall be inc]uded together with such agreements as the
parties may reasonably 1equ1re to be held as part of the Cottage Transfer Documents and t.hen
upon the Escrow Release Event the UCC or other lien shall be terminated, the Bill of Sale

released, and at closing the lender’s -mongage shall be recorded to replace“ the UCC lien with
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such mortgage of the Unit, which shall ‘oc junior and subordinate to any seller loan or financing,
if any, being provided to such Homeowner, Lessee or Other by the Feoffees porsoant to this
A greement. The Homeowners, Lessees andOthers shall detiver the Cottage Transfer Documents
to 1he Feof fees on or betore March 5 2010 (the “Cottage Transfer Documents Delivery Date™);
prov1ded howcver documents perlaunng to the release of an outstandmg UCC financing
statement or other security interest may be delwered as late as March 31, 2010. The Cottage
Transfer Documents shall be held in escrow by_MaoLean Holloway Doherty Ardiff & Morse,
P.C, attomeye for the Feoffees, not to ‘be reieaeed fllereﬁoﬁ until the Escrow Re]ease'Evéot o
de_scribed in Section 3 of this Settlenient Agreement. ';Wh_ile the Cottoge Tra‘nsfeeroeumehtsere “
heid in eScrow eeoh of the I‘-Iomeowoers. Lessecs and‘(v)thers and hot theszeo;ffees eﬁall rei'oain_ -
v the owner of h1s or her cottage and shall bear the nsk of loss thercof and sha]l mamtam casua]ty
i msurance thereon in an amount suff' clent to rebulld the cottage Nothmg herem shal] prcvcnt the »
Feoffees from prowdmg to the Probate Court a copy of the Cottage Transfer Documents |

B ‘ The Feoffees sha]l prepare, and pay the costs of all condomlmum documents requlred

e [f‘by, _and in confonnance w1th GL c. 183A Wthh documents shall contam prov151ons notr' "

: 1noon51stent w1th custornary FNMA/FHLMC guldelloes so Iong as sald ofoxr151ons are consustenti
w1t11 the terms of this Settlement Ag:reement (the “Condorrumum Documents’ ) and prowde the
, sao{e for review and approval by the Homeowners moludmg w1thout hm1tat10n the initial’ budget
of the Condornlmum to be prepared'based upon hlstoncal costs mc:urred to operate Little Ne_ck, v
. and which approval sh_all‘not:‘,be‘unfeasonabl'y withheld. The Parties hereto aokuowledge that .the
‘Lessees and Others are not parties .to,;t]ﬁs Setﬂement Agreement,-but that tﬁe Lesseeshand dthefs

" must aleo ogree‘t_o transfe; >their cottages to the Feoffees as set forth ‘ab;;_v'e aod._reviewland

approve the Condominium Dooume_n"cs, which "a'ppro:‘vfa_l will not be unreosonably Withheld, all 5o
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‘as to: permit the Feoffees to ‘create the Condominium. The Hoineowners, Lessees or Others may,
at their election and cost., seek FNMA/FHLMC approval of the condominium, bu't no such group
may withhold its approval of the Condominium Documents for‘ a reason or reasons related to

| FNMA or FHLMC or any such non- approval

All Homeowners, Lessees and Others wﬂl pernnt the Feoffeee and their engmeere
reaéona’ble and sched'uled aecess to their cottages_'and the ]ots on which the cottages are locat'ed.

50 as to pennit the Feoffees to prepare the plans (i\ne_l_udingﬂ hoth site plans forthe Land and ﬂoor 8

' olans for the untts) asvreq‘uired‘ by G. L. c. 5183'1‘5.; Prior toséticj engineers_ ien'terin'g the cotteges |

' and:lots on Which the coﬂagee are located and otherwise unriertaking the engineering work‘to v,

prepare the Condomrmum Documents, the Feoffees shall deliver to LNLAC a Ccrtlf cate of

lnsurance ev1denc1ng the Feotfees engmeer s general habthty coverage of not Jess than
a $] 000 000 00 The Feoffees sha11 glve al] the Homeowners Lcssees and Others reasonable
' ddvance nottce of any desired entry onto the Premrses and such entry shall not unreasonab]y»
tnterfere with Homeowners’, Lessees and Others’ contmued use of thE:lI' homes. The Feoffees
' ,need not undertake any engineering ‘work until :'Obteining the Probate Court judgment,fbeyODd, .
L af;peal descnbed in Sectlon 3 below i | L
| The Condommunn Documents shall provrde the following: a descrtptlon of the unlts, L

whreh units wdl consmt of up to. the 167 cottages on the Land as now ex1stmg and used forj .

residential use (and there shall be no seasonal restnctlon on use)(the actual nurnber of units shall

be 167 minus any cottages for whwh C‘ottage Transfer Documents are not executed and delivered
by Homeowners, Lessees and Others; sueh cottages may, however be mcluded in subsequent :
phases of the Condominium at the expense of quch Homeowner Lessee or Other) a descnpnon

of exclusive common areas, which area for each unit created will be the lot corresponding to the
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respectwe unit as such lot is Lenelally shown on Map 24C of the Town of Ipswnch Assessot’s
Maps but modified as neeessary to assure that each unit and the dnveway, if any, serving said
‘unit is located within the exc]uslve common area and Wthh will be enjoyed by the owner .r of that
mt wrth exceptions for dnveways which pass over more than one lot, each unit to enjoy
reasonable access to the unit from a way; a descnptlon of the common area (whtch shall mclude

| exclusive common area), which area shall oonsrst_ of all of Little Neck, 1nclud1ng bulldmgs and =
impr:ov'ements thereon other than the 167 cottages, existing common.pathnrays and access n'ghts
and other rights among the Hom'eowners, Lessees an‘ddOb_thers; by-laws (which shaH include no
use restricﬁons as to seasonal use or as to use of gotf oarts ali as o be appro'ved as prow)ided

herem as part of the Condommlum Documents) which sha]l be 1easonably acceptable to

- Homeowners Lessees and Others and an assoclatlon of umt owners whlch shall be directed by -

ﬁve Trustees The Trustees shall be Feoffees untll one hundred twenty umts are sold followmg
- whlch the T Tustees shall be those ﬁve persons elected by the unit owriers. Until the 120™ unit 1s_'
' sold the Feoffees shaIl receive no compensa’aon for servmg as Trustees, followmg whron t1me
any Feotfee will be ehglble for compensatlon 1f any, on the same terrns as other Trustees are_-'
_ ‘v ‘compensated Elccted Trustees shall serve two- year terrns The procedure for electlng Trustees o
shal] be as follows each unit owner shall vote for one - Trustee, and his or her vote shall be equa] v | :
to _his or her undivided interest in the commonnreas and the five h]ghest ‘Vote-getters shall‘_'bej
deemed elected. | |

~ The Feoffees shall not be obligated to'proceed‘ ‘W‘ith the 'creation of tne COndominiurn
vunless all of the Homeowners Lessees and Others, on or before March 5, 2010, dehver to the
Feoffees executed Cottage Transfer Documents to be held in escrow and executed purchase and

sale agreements in the form attached hereto as Exhibit C and speciﬁcally incorporated herein by
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reference (individually, the “P&Sv”); provided, however if the aggreeate purchase price of the -
units for which the Feoftees receive P&S’s timely is equal o or greater than $26,500,000, the
Feoffees shall be obligated to proceed with the creauon of the Condominium and the
Condominium Association shall provide to the Feoffees, upon the recording of the Master Deed,
a prornissory note_ in the arnount of the difference between $29,15(l,000 and the aggregate
purchase price of units for which the Feoffees recelee P&S’s timely, the said difference hereafter
called theBalanoe of the Purchase Prlce ’l‘he Balanee of the Purchase Pric':e Note shall be for a
five-year term, bear interest at arate of six percent per annum, and be pald by monthly pa)rments
_'of prmcxpal and interest based on a twenty—year arnortlzatlon schedule the entire prmctpal
balance due at the cnd of thc ﬁve-year terrn That Note shall prowde for the ‘recovery of
’ attomey s fees and costs if collectlon efforts are necessary That Note shall be secured by a ﬁrst
secunty mterest in all leases occupancy agreements and tenancy arrangements w1th and all .
lease income and rental income due from, those Homeowners Lessees and Others who do not -
delwer to r.he Feoffees the Cottage Transfer Documents as descrlbed above and the P&S’s and

' Mutual Releases descnbed bclow Such Homeowners Lessees and - Others are heremaﬁer ’
referred to as Non—Partrcrpants That Note shall also be secured by an - a551gnment by the.
‘Co‘ndo1n1n1um Assoc1at10n to the holder to make any and all necessary assessments agamst all.
umt owhers (in the case of units owned by the Feoﬁ'ees such assessment shall be made agamst '
the units and the Feoffees in the1r capacrty as landlord may recover the same from the1r lessees
and tenants in such. umts) to' assure. timely payment of that Note.: The Balance of the Purchase
Price Note and the Secunty Instrument shall be in the fonn of Exhlblts D, E-1 and E-2 attached

: hereto.

{00004063:v7



-Final Settlement Agreement

Nothing herein shall pretfent the Feoffees from electing, in their sole‘disc'retion, to
proceed with the creation of the Condominiutn without receiving Cottage Transfer Documents'
and P&S’s in the agoreoate amount of $26,500,000 from Homeowners, Lessees and Others |

If a cottage changes hands during this process (i.e., someone dies, is foreclosed on, sells
his cottage, or otherwise) the Fveoffees, Homeowners, Lessees and Others, as the case may be,
shall cooperate with the new owner of the cottage to effectuate a transfer and substitution of the
new party on the same terms and condi_tions. '

The Homeowners acknowledge and‘ agree that they are aware of the existingerosion
damage and of the general condition of the existing common wastewater collection system at
Little Neck and that the intent of the Partles is that the Homeowners Lessees and Others are. '
taking all common areas and 1mprovernents in therr condltron as of the date of thts Settlement

Agreement provrded however, that the Feoffees shall bear the risk of loss and related costs

resultm,g, ﬁ'om any new erosmn condltron first dlscovered or ansmg between the date of thrs

, Sett]ement Agreement and the recordmg of the Master Deed In the event the Feoffees

’ }detenmne to reparr some Or al] of the ex1st1ng erosron damage so as to eltmmate or reduce new

- erosion damage the Feoffees shal] do so only aﬁer notlfyrng LNLAC‘ that 1t mtends to undertake
such repan and estlmates the cost thereof, following. which LNLAC may elect at 1ts cost, to

| perform such repalr If LNLAC makes that electlon and falls to perform the repan adequately :

such that new erosion damage follows, LNLAC shall be'responsrble for the new erosion dam age._ '

If LNLAC e]ects not to make the repaJr, the Feoffees shall do so and the Condommtum o

Association sha]] within six- months of the recording of the Master Deed reimburse the Feoffees
the cost of said repair, which cost shall not exceed the estimated cost provrded_by the Feoffees to

LNLAC. Any obligations of LNLAC hereunder shall become the obligations. of _the
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Condominium Association. ‘The parties hcréto agree that Exhibit F accurately sets forth the
existing erosion damage. |

Furtheﬁ the Feoffees écknowledge and agree that the understanding of the Parties is that
the common wastewater system preséntly serving Little Neck Homeowners, Lessees and Others
shall be functioning properly at the time of recording of the Master Deed. ln the event repairé to
said system are reasonably necessary between the daté of this Settlevm‘eht Agreeméﬁt and the date
‘of the fecofdfng of thé Master'Deed, the Feoffees shall pay fhe vﬁrs‘t ‘$1,67,‘QOO of such rei)airs;.
any addiﬁonél repair costs will be the résponsibil_i’ty of the Cohddfni_ﬁium Associatibn. o -

2. P&S Agreemebnts'.“

. The purchase prices. to be charged by the Feof’fe,es undér'the P&S's are those set forth in ‘

the Price List attached hereto as Exhibit G and Speciﬁcally'iﬁc‘drpoiratqdjh_erein by reference,

subject; however, to the folloWing adjus'tvment’s‘: (a) the price Chargéd to each Lessee shall be A

rcduced by ah amount equal to the difference in rent pald under the lease between thc Feoffees |

and each Lessee (the ‘Lease’ ) less payments for use and occupancy, plus $40 per month where

- 'apphcable due from each Homeowner (b) the pnce charged to ceﬂam Homeowners, Lessecs

and Others shall be reduced b) the amount of “Wastewater Assessment Cred1t shown on
‘Exhibit H attached hereto and sPemf' cally mcorporated hereln by refcrence and (c) the pnce to
each VLessee sha_ll be mcreased by an amount_thal is then currently: due from each of LNLAC’s

members, oh_ a per home basis, for LNLAC's aggregat‘e legal fees and eﬁcﬁeﬁSes incurred,

: through the date of fécording of the Master Deed, in the Litigation an‘d*acquisition of land effort

by the LNLAC, which shall mclude mthout ]umtatlon ]egal fees appraxsal fees and other relatcd
out-of-pocket expenses. The amount described in (c) above w1]1 not be subJect to an offset of

any kind.

{00004063;v7}



Final Settlement Agreement

The price increase described in subparagraph (¢) above shall be collected by the Feoffees
at c]osing and paid to LNLAC within three days of eollection. LNLAC shall account to the
Condominium Association for all ]ega] fees and expenses and collections therefor within ninety
days after the recording of the Master Deed,‘ with surplus funds paidb ‘to' the Condominium
Associa‘tion‘ ‘i |

The executed P&S shall be dehvered to the Feoffees at the tlme of the dehvery of the
Cottage - Transfer Documents. The Feoffces who may act at al] tlmes by lnajonty, shalI

countersign the P&S within three business days of receipt thereof

3. Probate Court Approval, Inspector Generdl Eserow Re]ease Event and
' C]osmg Date. : S

The Parties acknowledge and agree that in order for the Feoffees to .create the
Condommmm and sell umts thereof the Feoffees must obtain or accomplish the followmg (a) a
Judgment from the Probate Court beyond appea] authonzmg the settlement of the L1t1gat1on and
the creatmn of the Condomlmum and the sale of eondomlmum umts and (b) elther a letter ﬁ'om
-pubhc procurement ]aws, G. L c. 30B both as the Feoffees are currently constltuted and as they ,
may be reconstltuted in the event that the substance of Artlele 23 as approved at the Town of
Ipsw1ch 2009 Annual Town Meetmg, becomes state law or as the Feottees may oﬂ1erw1se
becomc reoonstltuted either voluntanly or via Probate Court proceedlng, or, 1f the Inspector
Genera] concludes that the conveyance t‘alls within the dlctales of G. L c..30B, the Feoffees
eomphance w1th the statutory requlrements 50 as to penmt the sale of condommmm umts The‘
partles agree that the Feoffees may satisfy condition (b) by obtammg, as part of the Probate
Court Judgment a declamtmn that G.L. c. 30B does not. apply to the conveyance of
condominhim units as contemplated herein. |

‘ 10
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Within thirty days from the Feoffees setisfying both. condiﬁ'ons set forth m (a) and (b)
above, and provided‘ that the form of the Condominium Documents has been‘ agreed to by the
Homeownetrs, the F eoffees shall notify in writing LNLAC of th,e date on which the Feoffees shall
record the Master Deed, to be immediately preceded by the release from escrow of all Cottage

T ransfer Documents to the Feoffees (the Escrow Release Event )

~On or about the same ddy that the Feoffees notlfy the LNLAC of the date of the Escrow

Releasc_Event, the Feoffees shall send notice toeach buyer of tﬁhe.date, of closing of the buyer’s
_ cohdominium unit purchase, which closing date sh_ell be not 1e‘ss:than thirty daye and not more
than sixty days from the date of the notice. -The Feoffees‘shall coooera‘lte reasonab'ly with the
| buyers regarding the sehedulmg of closin gs W1t]un the time frame descnbed herein.

. The Feoffees shall bea.r the . expense of obtammg Probate Court approval of the

Condomlmum and sale of Linits and of complymg, 1f necessary, with the prowsmns of G.L. c.

30B In the event the Probate Court grdnts dppl‘Ole and an appeal is taken therefrom, the
Feoffees shal] d1l1gent1y defend the appeal In the event the Probate Court demcs approval the

= Feoffees in their sole dlscretlon may eIect to prosecute an appeal or declme to or. abandon an' ~

: appeel. :

4. Qﬂ_l_l'seduenees for F‘ailljlre to Close. e
~In'the e&ent,a Hon‘ieowner‘fai]'s fo ;eloee m aeeo'rdence”wiztﬁﬁ the terms of ;che P&S,
the following coes e(iueqeee will occuf,_w_hich consequencee are ineorp'orated bby f_eference hereto
in each P&S: (a) the depo:s"it: peid under the P&S will be retained by the ?Feoff‘ees as liquidated
'damages; (b)‘the Homeowner’s covttage will remain a pert of the C‘ondor.n'ihium,' owned by 1.he
Feoffees; (¢) ‘the Homeowner will be deemed a tenant at sufferance,' and liable to the Feoffees for

use and occupancy charges commencing on the dﬁte_ scheduled for closing in an amount equal to

11
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$35 per day plus the real estate taxes and common area maintenance charges attributable to the
condominium unit, plus all uﬁlity charges and costs of wastewater rem_ovgl attributable to the
condominium unit' and (d) the Homeowner shall pay to the Feoffees fdr use an:d occupancy from
July 1, 2006 to the date of scheduled c]osmg an amount equal to the dlfference between rent and
use and occupancy charges due under the terms of the Lease less payments made by the

Homeowner to the Feoffees, exclusive of payments by the Homeowner 1nto escrow pursuant to

the Stlpulatlon provided, however that a Homeowuer may, in lieu of closmg his purchase, elect :

to enter into a lease for his condom1n1um unit in the form attached hereto and marked Exhibit I,
in which event consequences (a), {b) and (d) shall apply, but consequence (c) shall not apply A
vHomeowner electing to lease must make the payment descnb ed in (d) above at the time of
execution of the lease whlch sha]l be the schedu]ed date of purchase : o .

Each P&S shall contain a clause giving to the buyer the right of epcc1ﬁc performance to
corﬁpel asale of the condo_minium unit to buyer, subjeet; to the Feoffees sahsi—yln g the condmons
set forth in Section 3 above. | - |
. S e The ngatlon

rUpon execution of this Settlement Agreement, the parties shall jointly move fhe Superior

Court to stay the. Litigation pending the recording of the 'Mastef Deed, at which time the =

Litigation shall be dismissed with prejudice, Wi'.theach Party bearing its own costs and attorneys’

fees, all rights of appeal waived. Each Pm'ty shall execute such documents as are redsonably

hecessafy to effectuate the terms of this paragraph.

6. Deposits/Escrow

- At the time each Homeowner and Lessee shall deliver into escrow the Cottage Transfer

Documents, he shall also deliver to MacLean Holloway Doherty Ardiff & Morse, P.C., attorneys
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for the Feoffees, to be held in, and released from, escrow under the same teﬁ*ns as the Cottage
Transfer Documents, a Mutual Release, countersigned by the Feoffees, in the form attached
hereto as Exhibit J and specifically incorporated herein by reference.

A deposit is to be paid for the purchase of a unit at the time each P&S is executed. The

amount of the dep051t w11] be the full amount that is then due in the escrow account at the

W 1nchester Co operatrve Bank pursuant to the Stlpu[dtlon The dep051t will be fully applied in

'reductmn of the purchase price. The funds he]d in escrow by the Wmchester Co-operatrve Bank

may be used for all or part of the deposit. The deposrts will be held in an interest bearing escrow

account by MacLean Holloway Doherty Ardiff & Morse P C attomey for the F eoffees and'

‘will not be commgled w1th other funds or used by MacLean Holloway Doherty Ardiff & Morse

’ P .C.or the Feoffees for any other purpose So long as a buyer dellvers to the Feoffees a W-9 -

form at the time the buyer signs the P&S and pays the dep051t and 50 10nv as the buyer performs

ttmely, any mterest earned on the depo'ﬂt Sh'lll be divided evenly between seller and buyer at
cloqmg No further escrow payments as would oﬂaervvlse be rcqutred pursuant to the terms of the

Stlpulatmn w111 be due or made by a Homeowner who has paid his deposit.

The cleposrt momes pard by the purchaser of a umt as descnbed in the precedmg :

paragraph wrll be non-reﬁmdable except if the Feoffees breach the Agreement or faJl to obtdm. .

. approval for the prop‘osed sale. -
The interest due from the Win‘chester Co—operative Bank on all monies h'e_ld in escrow,
whether or not a Homeowner purchasesi a unit, will be gifted by LNLAC to the Ipswich School

Committee, for educational purposes only, within ten days of the recording of the Master Deed.

13
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7. Use and Occupancy Payments by Homeowners.

Each Homeowner shall be obligatod to make all payments due under the Stipulation until
he delivers to the Feoffees the Cottage Transfer Documents, the Mutual Release and P&S, at
which timo the Homeowner shall continue to make the payments due under Paragraph 8(a) of the
Stipulation, butvshall no longer be obligated to make the payments due undcr Paragraph 8(b) of

| the S;i]oulaﬁon, until olosing. |

The Parties agree to pfovidc for increased.use and ocoupancy _payinénts in the event of an.
appeal from the Probate Court Judgment as follows: each Homeowner who delivers tlmely the

- Cottage Transfer Documents, the Mutua] Release and the P&S shall pay to the Feoffees for use
a.nd_occupancy, commencmg October 1, 2010, the sum of $6,76O for seasonal hOmes and $7,350
- for yoar-round'homes;.said payment shall increaoe on April 1, 2011 to $7;000 for seasonal honics
and $7700 for ycar;round homes In addition to'the aforesaid use and occupancy payment, ‘oach
| sald Homeovmer shall make the payments descnbed in Paragnaph S(a)(u) of the Stlpulanon all
prov1dcd however that such use and occupancy payments, whxch payments are in heu of the
payments due pursuant to Paragraph 8(3)(1) and 8(&}(111) of the Stlpulatlon, shall be due and -
; payab]e only 1t on or after October 1, 2010, there is pendmg an appea] frorn the Probate Court )
_ Judgmcnt If there is no such appeal unnl after October 1, 2010 the increase in use and
occupancy payments will not go into effect untll the date of such an appeal. The date of appeal
shall be the first date any'party to the ProbatoCourt litigatioxj files. a notice of appeal. The
increased use and o‘ccupa.ocy' payments will remain in effect _ontil closing, o
In the o\}ent the Feoffees do not obtain Probate Court approval to sell as contemplatod in

this Settlement Agreemont, the 'parties will return to the payments set forth in Paragraph 8(a) and

- 14
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8(b) of the Stipulation; the deposits under the P&S’s, together with interest thereon, will be
returned by MacLean Holloway Doherty Ardiff & Morse, P.C. to the escrow account at the
Winchester Co-operative Baﬂk, and the Parties will jointly move the Superior Court to vacate the
 stay of the Litigation. The releases set forth in Sections 12 and 13 below shall be deemed null
and void. “The Cottage Transfer Documents shall also be decmed mull and void and shall be
promptly returned to the Homeowner, Lessee Or'Oﬂier hav}ing delivered the same into ESCIOW.
The Mutual Releases delivered into escrow as descri'bed in Section 6 shall also be deemed null
“and void and shall be promptly destroyed and shall ﬁot be returned to either party. Neither Partjl
will be permitted to seek more or less use and occupancy or rent for the period du;ing which the

increased use and occupancy is in effect.

8.  Purchase M.‘o‘nevv Financing. -

AL ' ”.I‘h:e.Fcoffees will makeup to- a nﬁmty pe'feent (QO%j.‘.bI;IIChaSB nloney»ﬁrst
';ndrtgage loaﬁ’ fo”any ‘H01.neowner> Lessee or Other'who so .;iesire‘s to pilrchase his unit. The E
_ _-mortgage will be secured by Lhe unit and undmded mterest in the Common Area The loan w111 '
: "be mterest only for five years at a rate of six percent per annuim, pnnctpal due and payable in ﬁve _

' years No Jumor hnancmg w111 be perrmtted The. i ve—year mterest only loan is not amomzed ,

There may be up to two (’7) prepayments of all or a portlon of pnnmpal annually, wnthout o

pena]ty, no paymcnt may be less than $5,000. The mortgage may be assumed by a cred1tworthy '
purchaser from the mortgagor with the consent of the mortgagee, which consent shall not be
ﬁﬁrea’sonably withheld. - | o

| The note and moﬁ'gage described inbthivs Secﬁon 8A shall be in form attached hereto as

Exhibits K and L.

15
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B. If, at the end of the five-year interest only period, despite diligent efforts which
shall include applications filed with two commercial lenders, a Homeowner, Lessee or Other is

unable to secure conventional financing upon prevailing market rates and terms to pay in full the

Feoffees, then the Feoffees shall provide each such Homeowner, Lessee or Other a mortgage

loan as follows:
1. ‘the amount of the loan shall be the then principal balance due on the

interest-only lo'an; '

. 2. . it shall bear interest at a fixed rate of the greater of the annual rateof

interest then charged by the Institution for Savings or its successor, for |
twenty-year fixed rate first mortgages on single-family residential .
'p'ro‘p'erties‘zand six (6.00%) pércent per annum. Ifthe Institution for

Savings or its successor offers no such prod:uct,‘ the interest rate to be

compared to the six percent rate shall be the interest rate on the product

most comparable to a twenty-year fixed-rate, first mortgage on single- .

familyvresvidential prop_erti‘es';x o

e

3. it shalt have a maturity date (the “Maturity Date

the date of the loan closing (*Loan .C‘los_ing Date™); =

| 4. it sha]i 1;equirc 1ﬁ6ﬁgagor to m;ké pvay'me‘nts bf i_ntcré‘stvand pﬁncipal; in‘ ‘
the amou'ntvn‘eéiéssary to fully amortize fhe 1oan balance ovér séid twenty
(20).‘ year per-iod; in arrears begiﬁning thirty (30) days after fhé Loan
Closing Date, and on thé same day each month the_reafter unﬁl the month
immediately preceding the Maturity Date, or such earlier date as
mortgagor may repay the loan in full;
: y

16
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5. it shall provide that all outstanding principal and accrued but unpaid
interest thereunder shall be due in full without fuﬁhcr notice on the
Maturity Date;

6. it shall provide that the Feoffees shail, within ten (10) businesé days of
mortgagor's Mitten reque‘st fhéfefor, executeahd deliver 10 mortgagor an‘
estoppel certificate indicating the unpaid principal balance »ofvthe loan, and

. such other faéts regérdiﬁ g the loan as pﬁrcﬁasef ﬁ1ay reasohably réquest;..

7. it shall provide that the mortgagor may, from ﬁme 1o time, prepay the
loan, in'whole or in part, wifhout penaltj/; no such ‘prevpayment may be less
than $5,000; |

8. ‘th.e loan will be evidenced by a promisso}y note and secured by a first

| mortgage oﬁ the .:céndomiﬁvium uhit_ah& ﬁndivided interest in the’Céinmon
Area, and there shall be n§ po;'nts‘or closing costs charged in coﬁnection
with sﬁch .fcﬁnance ’cran.saé‘[i(.)ﬁ7 but_lx‘.nortvgqur:shall pay .;.my o

| ‘di‘sbu'rservnents and reéordi‘:iig'féés; and | e |

9.  The .mortgaée _fnay 'beAaISSumed by a creditworthy pﬂrcﬁaéer ftrbﬁrthe
mortgagor with tﬁe consent of the moﬁg‘:igce,_\;vhvich‘ cons“entshal.‘l not Be -
unreasonably withhéld.. ST |

| The notes and mdrtgagcé .dvescribed iin this Section 8B shall be in form attaﬁhed hereto as
Exhibits M and N. | |

9. Consideration For Payment of the Balance of the Purchase Price.

Subject to the rights of the Feoffees to collect all monies due to them from Homeowners,

Lessees and Others for the period of time prior to the recording of the Master Deed, upon

17
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payment of the Balance of the Purchase Price to the Feoffees, the Feoffees sh.all assign to the
Condominium Association the fbll‘owing: (i) all of the Feoffees right, title and interest as :
landlord, or in the nature of landlord, arising under or with respect to any lease, occupancy
agreement or tenancy arrangement with any Non-Participant, (ii) all rights to any rental or
income sfream arising from any su‘ch lease, occupancy or tenancy relationshipiof any Non-
Participant; (iii) all leases, tenancies, occupancy agreements and all other rights related thereto: _
with respect to Non—Partibcipaﬁts; and (iv) the Declarant’s future phasing rfghfs to create any
additional future‘phase or phases of units with regard to the dwellings of Non-Participants

(collectively, the “Landlord and Future Phasing Rights™). The consideration hereunder

constitutes a part of the security- given to the Feoffees to secure the Bala'nce_' of the Puréhas'e Price -

pursuant to Section 1 above.

10, . Obligations of an-Participants‘

In the event a HomeQWner or Other becoﬁiés a»Noﬁ-Partici'pant,-he ‘sha‘ll have Sixty days
from the Cottage Transfer Docunients Delivery D‘ate‘ td execute a l.ea.se in the form attached
o | here_tb _and marked Exhibit O Su¢h lease shall permit o‘qcupancy on ‘a‘. séas‘ozr_la]‘ or ye;dr-round ‘

- basis as presently enjoyed By saifl Holneownérﬁr.'Otzliei'._ Such leas§ 'shz.tl_l also ifu;"th‘er_ provide -
fhat it is ﬁon-aési gnable. At t]1§ ﬁme bf cxecution ofthc ]eiase, sﬁ cha HoﬁléoWner or Oth_ér shall
pay to tﬁé Feoffeés for use and occupancy from Jul& 1, 2006 to the date of execution of the lease
an amom'lt:equa] to the differenicé between rent and use and oqcupanéy charges due under the
terms of the Lease as defined‘iﬁ Section 2 above less paymcnté rﬁadc by the Hornéowner or
Other to the Feoffees, exclusive .'of pdyments made by the Homeowher or Othef into escrow
| pdrsuant td the Stipulation (hereafter “U&O Arrears”). Such a H_(_)meowner or Other shall also

pay to the Feoffees at time of execution all other monies then due to the Feoffees. The funds

18
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‘held in escrow by the Winchester Co-operative Bank may be used towards the payments set forth
in this paragraph. |
In the event a Homeowner or Other becomés a Non-Participant and does not execute
timely a lease, such Homeowner or Other will be deemed a tenant at sufferance, and liable to the
Feoffees for the following: (a) use and occupancy charges éommencing sixty dayé from the
Cottage Trahsfer Documents Delivery Date in an amount equal to $35 per day; (b) the real estate
taxes on the lot and cottage occupied by su ﬁh Homeowners ér Other; {c) .one one hundred sixty-
seventh (]1 1 67) of expenses paid by condominium unit owners to the Condominium Association;
(d) all utility charges and costs of wastewater removal attnbutablc to the cottage occupied by
such Homeowner or Other; (e} U&O Arrears as ,deﬁned above; and (f) all other monies
“otherwise due o the Feoffees. A Néné?a;ticfp_ant ﬁfho dées not elect timeljr to execute a lease
may use suvch NOn-Participa;nt’s funds, if any, in escfow at the Wi‘richester Co-operafi\(e Bank

towards the payments set forth in this paragraph. -

11 o Release of Feoffees.

Exceﬁt‘for the rights ahd dbligadoﬁ§ cfeatéd By this :Séttléiriént Agrcemént and any
: otherw1se bmdmg P&S, lease, future tenancy at will, note. mortgage or other document
.'i.contemplated by tlns Settlement Agreement the Homeowners for themse]ves and thelr heirs,
as51gns representatwes agcnfs insurers, attomeys‘ ﬁredecessors-m—mterest and successors-in-

mtereqt do hereby release and d1scharg,e all cIanns debis; demands causes of action, suits,

, damages, obligations, costs, fees, loc:ses, expenses, compensation, and llablhtles whatsoever at

law or in equity, that are know or unknown, asserted or unasscrted? contingent or a_ccrued,
discovered or undiscovered, that they had, have or may hereafter have, against the Feoffees, and

all of their predecessors, successors, parents, subsidiaries and affiliates, directors, officers,

19
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members, managers, agents, stockholders, insurers, representatives, attorneys, and assigns, from
the beginning of the world to the date of this Settlement Agrccrhcnt. Without limiting the
generality of the foregoing, Homeowners expressly acknowledge that this release includes all
claims which are, might be, or could have been made in the Litigation.

12. Release of the Homeowners.

Except ’for the rights and obligations created by this Settlement Agreement and any
‘otherwise biriding P&S, lease, future tenancy af‘wﬂl,‘ note, moﬂ'gage or other docunient
contemplated by this Settlement Apgreement, ‘the vFéoffees, for themselves, their directors,
officers, agents,. members, ménagers, insuré}s, representatives, attorneys, predecessors,
SUCCESSOrs, pzirents, subsidiariés and afﬁliates, and assigns, do hereby release and disch_arge all
claims, debts, demandé.; :céQSeé of action, suits, 'darnaé,es,- pbligaﬂ:b‘n‘s,\‘_ costs, fees, lossés,
expeﬁses, corﬁpensatiom and. liabi]itiés whatsoever, ét la‘w»orm in equity, that arevknown or
b. unicnown’; asserted o’f unasserted, contingent or acc;fuea,z' discbvered or undiscovered, that‘thcy
" had, __have or may hg:rcaﬁer have, against the I-Iomeownefs vand all ‘of vthe Homeowne:s‘
predeqessors-in-int‘erest, sucéessors—.iv‘nv'-interest, .ag'éqts, insurers; r'epresehtaﬁﬁes, heirs, attoméys,
- and aSSIgns _ﬁom the ‘begi‘nning of thé v;'orl_d to. the date Qf. this Settleﬁient A‘g_re'ement; \Vi,thbut
' limiting the generality of the féregojng, the ,Fédffcqsvtexpre.svs]yv ﬁckndwlédge .tha‘t' this release
~includes -all the ckqunter-'cilaims rﬁéd'e and/br;‘-ciaims which"-j_could ’have.vbccfn made ,invz_the
Litigation,v | | |

13.  Public Announcement. ;

After this Settlement Agreementbhas been executed, the Parties will make jbint public
aﬁnouncements and statements regarding the new agreement and all sﬁbsequent related matter,

Neithér Party, nor any principal thereof, will make a unilateral public announcement regérding

20
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the Settlement Agreement or the implementation thereof, provided, however, nothing herein

shall prevent: (a) the Feoffees or Homeowners from discussing with the Ipswich School

Committee the fact or terms of this Settlement Agreement; (b) the Feoffees or Homeowners from

seeking the aforementioned Probate Court judgment or G.L. ¢. 30B compliance; and (c) the

Feoffees or Homeowners seeking the Lessees” and Others’.pa‘rticipation in the Condominium.
14. E Diselainler.

The Parties acknowledge that they understand that they may hereafter discover claims or

facts in addition to or different from those they now know or believe to exist with respect to the
subject matter of the Litigation and this Settlement Agreement which, if known or suspected at

the time of execution of this Settlement Agreement, may have materially affected the settlement ‘

embodled hcrem The Parties nevertheless agree. that the general teleese3desctibed above in
Sections ll and- 12.apphes to any such add1t10na1 or dlfferent claims or facts ‘provided, however,
that-nothing in this paragraph shall release or compromme any vclalm for breach of this
Settlement Agreement or for any breach of obli gatlons excepted under Sections 11 and 12.

- 15 Adequate Con51derat10n Demal of Llablhtv

The Partles agree and acknowledge that (1) the Cons1dcrat10n prowded under “this

‘ Settlement Agreement is accepted as a full, complete ﬁnal and bmdmg eompromlse of matters :

mvolvmg dlsputed 1ssues regardless of whether they beheve too much or too l1ttle may have

been pald (11) the con51derat1on provided under tlus Sett]ement Agreement shall not be

con51dered an admission of any liability or wrongdoing; and (m) no past or present wron;,domg .

on the part of either Party shall be implied by anything contained in this Settlement Agreement.

21
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16.  No Obligations.

Except as expressly set forth herein, the Parties hereby waive any and all other

obligations to each other and agree that neither Party is providing tax, accounting or legal advice

to the other or making representations regarding tax or accounting obligations or consequences

related to or arising from this Seftlement Agreement. Each Party shall bear all of its own

attorneys' feé& costs and expenses incurred in pro_secuﬁng or d»efe}nding thé Litigation and in
connection with the negotiation, execution, implementation and delivefy of this Settlement
Agreement. ‘ |
17.  Due Authority; Enforceabbilig. '
»Ea'c-:h 6f the Parties hereto represents and warrants thét‘(i)' 1thas the i;é.quisbite power and
authority to cxecuté and deliver this Settlement Agrccmen‘t"éﬁd ‘the:: exhibits thereto énd (ii) the

execution and delivery of this Settlement Agreement and the exhibits thereto by such signatory

has been duly authorized by all requisite action(s) and creates valid and binding obligations of ’

| S'ﬁch'signatory‘ and those represented by'such signatory, enforceable i'n"accordaﬁce with its terms.

| '1.8, .’ Rebresentation by Counsel. The Pa’fﬁes_ acknéwlédge:that they were;.
repreSénth bjand consulted with attorneys of their own éhooéir@ in réviéWing this Settlement
Agreement and the matters being settled and released Illcreby,: that they had a reasonable and
sufficient opportunity to do so, and that these documents and tﬁé matters to. which they relate
were satisfactorily exialained to them. |
' 19.  Comprehension. The Parties represent and warrant that the terms of the
Settlement Agreement have beén completely ré'ad by them and tﬁat the terms of tﬁc Settlement

Agreement are fully understood and voluntarily accepted by them.

o
b
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20. Future Cooperation.

The Parties agree to execute all further and additional documents and to take such other
~ actions as may be reasonably necessary under the circumstances to give full force and effect to
the terms and intent of this Settlement Agreem ent.

21.' Successors.

The Settlement Agreement shall inure to the benefit of and bind the .Parties heretb, theif
respccﬁve agents, SUCCESSOTS, replacemehts, représenfatives, heirs and assigns. |
| ,' 22. .I Entire Agreement.

This ‘Sgttlement Agreement constitutes‘ the full, complete and entire understanding,
iagreement, and arrangement of and among ;the Paﬂ:ics with ,respcct to the subject matter hereof
| and supersedes any and all priorbra;li and written uhdérstandings, agreénﬁehts'and arrangements
between tl;cm. This Settlément' Agreement may not be orally ameﬁdeid, altered, modified or
wa‘i‘véd,,e»i‘ther in whole or in part. All parties have parficibated' in the authorship éf this
Sett]éin_ent Agreement and additions to and deletions from: prip; draﬁs of same shé]l not" ])c
admissible to interpret the meaning of this ,Sett]erﬁéht Agreement. | |
- 23, Severability. " |

‘. Inthe event that any one or r'ncv)ré'biogf‘ tﬁa prb'vi_sions _cont;vlined'.inv tlﬁs Scttleniént

A grcc1ﬁ'énvt shall, fér any reason, be‘fdec‘]‘ared in a l;e;ga;l foruri; to bé invalid, illegal, ingffective-or

uliénforceablé‘ in any respéct,‘ such in?alid'ity; illegality, in.ef‘fec;tiveness or unenforceability shall

not affect any other provisioh of th1s Settlement Agreement, which shall otherWise remain in full

force and effect and continue to be valid and binding upon the Parties., Each éf the provisions of

this Settlelﬁent Agreement shall be _enforceablé independently of an):f other provision of this
Settlémeﬁt A greement aﬁd ind ependently.of any bther claim or cause of action.

B 2
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id. Govefning Law. The Parties agree that this Settlement Agreement shall be
governed by and construed in accordance with the laws of the Commonwealth of Massachusetts
without regard to conflict of law provisions.

25.  Counterparts. This Settlement Agreement may be executed in several

counterparts, each of which shall be considered to be an original of this Settlement Agreement.
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IN WITNESS WHEREOF, the signatories hereto, intending to be legally bound, have

each executed this Settlement Agreement as a sealed instrument on the dates set forth below.

{00004063;v7}
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For the Homeowners:

%Wwﬁ/

By: William A. Gottlieb
Chajrman, Little Neck Legal Action
Committee

Dated: fecewilper” 25, 2009

By: Mark S. DiSalvo
Little Neck Legal Action Committee

Dated: , 2009

By: William M. Lonergan, Plaintiff

Dated: , 2009

By: Diane Whitney-Wallace, Plaintiff

Dated: , 2009
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IN WITNESS WHEREOF, the signatories hereto, intending to be legally bound, have

each executed this Settlement Agreement as a sealed instrument on the dates set forth below.

{00004063:v7)
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For the Homeowners:

By: William A. Gottlieb
Chairman, Little Neck Legal Action
Commitiee

Dated: , 2009

By: Mark S. DiSalvo
Little Neck Legal Action Committee

Dated: 23 (.\Ptf-&f*-t , 2009

By: William M. Lonergan, Plaintiff

Dated: , 2009

By: Diane Whitney-Wallace, Plaintiff

Dated: , 2009
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IN WITNESS WHEREOQF, the signatories hereto, intending to be legally bound, have

each executed this Seftlement Agreement as a sealed instrument on the dates set forth beow,

For the Homeowners:

By: William A. Gotilieb
Chairman. Little Neck Legal Action
Committee

Dated: 2009

By: Mark S. Dl‘ialvo
- Little Neck Legal Action Commmee

D‘ated.v " 2009

: By WuhamM

Duted: Ycn L 35 2005

Jonergan, RiantifT

By: Diane Whimcy-\h"allace; Plaintiff

Dated: . . 2009

3
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IN WITNESS WHEREOF, the signatories hereto, intending to be legally bound, have

each executed this Settlement Agreement as a sealed instrument on the dates set forth below.
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For the Homeowners:

By: William A. Gottlieb
Chairman, Little Neck Legal Action
Committee

Dated: , 2009

By: Mark S. DiSalvo
Little Neck Legal Action Committee

Dated: , 2009

By: William M. Lonergan, Plaintiff

Dated: . 2009

By Dlane itney-Wallace, Plaintiff
Dated: /Z/Zf/ , 2009
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For the Feoffees:

By: Alexander B.C. Mulholland, Feoffee
Dated: {~2 , 2009

By: Donald g. ‘Whiston, Feoffee

3, Dated: | zg'zofi . 2009

‘By: Peter'A. Foote, Feoffee

: James W Foley, Feoffea

\3‘&9’ 2009
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LIST OF SCHEDULES AND EXHIBITS

The following is a list-of Schedules and Exhibits which are attached to this Agreement and
incorporated into the Agreement by reference.

Schedule I
Exhibit A
Exhibit B
Exhibit C
ExhibitD
Exhibit E-1°
Exhibit E-2
Exhibit F
Exhibit G
Exhibit H-

Exhibit I

Exhibit]

Exbibit K
Exhibit L
Exhibit M
Exhibit N

Exhibit O

10000406374

Legal Names of Current LNLAC Members as of Date of Agreement
Description of the Land
Form of Bill of Sale for Cottagé Transfer

Form of Unit Purchase and Sale Agreement

‘Balance of the Purchase Price Note =

Collateral Assignment of Leases and Rents |

Assignment of Special Assessments -

~ Sumimary of Exi'sting Erosion Damage

Price List for Units

 Wastewater Assessment Credit-

Form of Condominium Unit Lease Upon Failure to Close Under P&S Agreement

Form of vMut:ual Release

Form of 5-Year Interest Only Pr01n_issdi'y Note

Form of 5-Year Mortgage |

Form of 20-Year Amortizing Promiséory Nofe upon Loan Conversion
Form of 20-Year Mortgage upoh Loan Conversion -

Form of Lease for Non-Participants
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SCHEDULE 1
LITTLE NECK LEGAL ACTION COMMITTEE
ALPHABETICAL LIST OF MEMBERS AS OF 12/9/09
1. Aiello, Robert, as Trustee of the Robert Aiello Trust

44 River Road

2.  Allen, Thomas J. And Allen Mary M.
18 Bay Road

3. Attridge, Robert W :
8 Bay Road

4. Bagnell, Walter C. and Bagnell, Mary A.
16 Hilltop Road :

5. Barton, Richard S. and Barton, Joan L.
5 King's Way -

6. Benjamm Linda L. And BenJarnm, Peter A
3 Baycrest Road :

7. Benjamm, RoyA dnd Benjamm Sally
28 Middle Road

8. ‘Benﬂan,’]effrey A. and Luchner, Beth C.
- 45 Middle Road '

8. - Blum, Dawna - :
27 Plum So_und Road

[0. Bouley, Patricia
- 25 Plum Sound Road -

11, Brennan, Brian and Brennan, Fileen F..
5 Plum Sound Road

12. Brown (Passarelli), Cynthia B,
5 Middle Road

13. Buckley, John T.; Cody, Deborah M.; and Lemire, Elaine B., as Trustees of the

Buckley Cottage Trust
17 Baycrest Road
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14.

15.

16.

17.

18.

19.

20.

R ]
|3 8)

23,
24,
~2BayRoad

25.
. 2 River Road

26.

27.

Carroll, David E. and Carroll, Carol Ann
21 Baycrest Road

Carroll, Peter John, as Trustee of the Carroll Realty Trust
38 Middlc Road

Casey, Michael S. and Casey, Kathleen A.
12 Hilltop Road

Ciolek, Theodore and Ciolek, Louise
48 River Road

Cogan, Herbert B. and Pearson, Robin R.
5 Cove Road

Cole, Robert J., Jr.
39 Middle Road

Connor, John E. and Connor, Janet L.
18 King's Way :

.- Cowdrey, Marcia; Cowdrey, Elliott Rod;,er Cowdrey, Richard and Wﬂkey, Nadine
- 11 River Road

-Currie, Norma J. and Beeman, Yvette A.
-1 Hilltop Road

'Cutler Bruce C.; Cutlcr Garrett C. and Thompson Joyce C

54 Hilltop Road

Davis, Francis J., Jr. and Davis, Carol R

Dever, Elaine C.

Dever, Philip M. and Dever, Anne M.

12 Plum Sound Road

Devlin, William G.; Devlin, Charles M., Jr.; Devlin, Mark A, and Devlin, Nancy J..

26 Middle Road

. Dieringer, Douglas J. and Dieringer, Mary C.

7 Hilltop Road
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30.

31.

33.
34.
35.

36.

37.
38.
-39.
40.
41,

42,

43,

Dieringer, Mary G., as Trustee of the Bay Road Trust
25 Bay Road

DiSalvo, Mark S.
20 Hilitop Road

Doherty, Richard F, and Doheﬂy, AnnJ
49 Middle Road

. Donaldson, Maleolm, L. Jr. and Donaldson, Nancy, J.

16 Bay Road

Donohoe, Ann B,
19/56 Hilltop Road

Donovan, Gerald
30 King's Way

Dowling, Joseph L. J. and Dowling, Margaret A.
10 Hilltop Road '

Duran, John F., Jr. and Duran, Ruth M., as Trustees of the Duran Realty Trust
10 Cliff Road .
10 Middle Road

Eaton, Lillian V., as Trustee of the Ll]han V. Eaton lemg, r Trust

.10 River Road

Exchange Authorlty, LLP as Trustee of The Scannell/Pearse Exchan ge Trust

{Scannell, Francis J. and Pearse, Brenda)
41 River Road

Fanikos, Elizabeth D.

~ 8 Hilltop Road -

Ferrino, J oséph V. and Ferrino, Marie A.

" 25 Baycrest Road

Fidrbcki, Walter J., as Trustee of the Fidrocki Trust
12 Bay Road

Fiske, Joanne M., as Trustee of Joanne M, Flske Trust
22 Baycrest Road

F ogarty, John

18 Baycrest Road
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45.
46.

© 23 Plum Sound Road
47,
48.
49,
50,

51

52.

Gillette, James and Gillette, Patricia
25 River Road

Girdwood, Doug A. and MacDonald-Girdwood, Susan
4 Cliff Road

Goodwin, Edward E.
Gorham, Dorothy L.
19 King's Way
12 River Road

Gorman, Mary and Donovan, Kathleen
37 Hilltop Road

Gottlieb, William A. and Gottlieb, Roberta Crowley
14 Middle Road

Green, Malcolm R. and Green, Richard, as Trustees of The L1 ghthouse Trust
14 Plum Sound Road : :

Gresek, Daniel J.
4 Middle Road

Hamlin, Ross E.

R 5 Gala Way

54.
- 55.
56.

57.

. Hanson, Rlchard and Blake, Joan Hanson »
.50 River Road

'Hardy, William E. and Hardy, Marion D

12 ‘Middle Road

Harris, Comelia
61 River Road

Holden, Peter N.
17 Bay Road

Horsman, Byard W. and Horsman, Jean Elizabeth, as Trustees of the Horsman meg

Trust
4 Cove Road
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58.
59.
60.
61.
62.‘
>63.

64.

65.
66.
67

- 9 Middle Road
68.
69.

70.

71.

Hough, Sara D., as Trustee of the Sara D. Hough Family Trust v
49 River Road

Hull, Peter R. and Hull, Jane E.
22 King's Way

Huntley, Charles E. and Huntley, Alberta R.
41 Middle Road

Johnson, Robert Wade and Johnson, Cynthla A.
37 Middle Road

Johnson, Mary Fox
18 Bay Road

Kaine, Edwm J. and Kaine, Diana M., as Trustees of the Kaine thtle Neck Trust
19 Middie Road

Kelley, Frederick, R., 1II; Kelley, Kara E., and Lydon, Nancy G. as Trustees of the
Kelley Little Neck Trust

3 Middle Road

6 Middle Road

‘ 7 Middle Road

Kcnnedy (Spencer), Jane

17K1ngsWay P

Kons, Francine Amore
2 Cliff Road o

Krupanéki, Jim and Krupanski, Renay

Kumick, James 1 '

~ 6 River Road

Kutz Eleanor and Huff Lotraine Kutz, as Trustees of The Kutz Family Trust
16 Middle Road

Lailikos, Florence
27 River Road

Lichoulas; Catherine D’ Amico
23 Bay Road
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72.
73.
74.
75.
76.
77.
78.
79.
80.

81

82.

83.
"~ Trust

84.
85.

86.

Lichoulas. Catherine D" Anico. as Trustee of 31 River Road Trust
31 River Road

Lonergan, William M. and Lonergan, Carol L.
36 Middle Road

Lowden, Arthur R. and Lowden Diane 1.
43 Middle Road

Lyons, Joyce V.
21 Plum Sound Road

MacRae, Robert D,
3 River Road

Maloney, Janet R. -

4 Plum Sound Road

Maloney, Jason
2 Plum Sound Road

Maloney, Robert M., Jr. and Maloney, Susan E.
29 River Road _ ’

Manzi, Paul E. -

43 Hilltop Road

Mastrogiovanni, Maura; Slmpkms Lynda M.; Grace Lisa M ~and Crocker, Ellen M.,
as Trustees of the Ingnd G. Scheible Memorlal Trust

24 Baycrest Road

McDonald Peter and McDonald Kimberly
30 Middle Road

MCGI]VF&}’, Paul E. and MCGI]VI‘B,Y, Comeha C., as Trustees of The P&C Revocable
9 Bay Road

Merlino, Patrick M., as Trustee of The River Road Trust
16 River Road

Morrison, Wayne M. and Morrison, Phyllis J.
25 King’s Way

Noreika, John F. and Noreika, Donna M
31 Bay Road
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87. O Brien, Michael J.
35 Hilltop Road

88. O’Connor, Patricia M., as Trustee of the Marchisio Trust
40 Middle Road

89. O’Flahavan, Mildred K.
21 Middle Road

90. O’Keefe. Timothy 1.; O"Keefe, Terrence; O Keefe, Kerin and O'Keefe, Thomas M.
24 Hilltop Road

91. Pulsford Barbara A, as Trustee of the Barbara A. Pulsford Tmst ”
]OngsWay S

92, Raynard Edward L. and Raynard Slnrley M.
19 Plum Sound Road .

93. Robinson, H. Durrell and Robinson, Cecily I.
8 Cove Road ‘ '

94. Rocco, David S.
28 Plum Sound Road"

95, Rodman,b»Scott E.
43 River Road

96. Rogal', Peter K.
16 King's Way

97. Rowell, Barbara
4 King's Way

98. Ruta, Stephcn‘. A Rﬁta, Edward S.;Ruta, Paul J. and Mesne‘r,VStephanie M.
6 Cove Road . : -

~ 99. Seager, Robert and Loth Rene
45 River Road

100. Saline, Craig A, and Saline, Sharon M., as Trustees of the Saline Fémily Trust
13 Pium Sound Road

101. Sandberg, Martha C.
53 River Road
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102. Santoro, Barbara K. Carbone, as Trustee of the Barbara K. Carbone Trust
29 Bay Road

103. Saunders, Richard C.
47 River Road

104. Saunders, Richard C. and Saunders, Linda L.
25 Hilltop Road

105. Schless, Robert A. and Hawrylak, Christine
39 River Road

106. Simpkins, Sandra H.
-~ 22 Plum Sound Road

* 107. Spatz, Bruce H. And Spatz, Linda L.
. 22 Middle Road

108. Stallard, Donald E. and Stallard, Man]yn
28 Baycrest Road

109. Stockcr, Richard W. and Stocker Myde :
- 18 Hilltop Road

110. Story, Charles M. and Story, Douglas G.
- 3 Plum Sound Road

111. Stover, Kathryn, Indmdually and as Trustee of the 158 Little Neck Trubt
15 River Road

112. Sullivan, Mark: Sullivan, Kara and Sullivan, Christopher
-8 Cliff Road

- 113. Surette, Philip and Surette, Nancy
22 Hilltop Road

[14. Survillas, Joseh J. and Survillas, Naney
37 River Road » .

115. Todd, Deborah
15 Baycrest Road

116. Torrisi, Elizabeth S.
21 River Road

117. Varney, Mary A.
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118.

21 King’s Way

Vamey, Bob and Varney, Mary

24 King’'s Way

119.
120.

121.
' 35 River Road

122.
21 Hilltop Road
123.

124.

Varney, Robert C.
15 Cove Road

Veno, Constance 1.
40 Middle Road

Veno, Susan E.
Walker, Michael E. and Walker, Diane L.
Watson, Robert P.; Ir.; Watson, Susan J.; and Watson, Sally E.

6 Baycrest Road

Weaver, James; Weaver, Laurel; and Weaver Carmichael, Wendy

3 Cove Road

125.
126.

127.

128,

Whitney Wallace, Diane
12 Middle Road

Wilkey, Fred and W]lkey, Nadme
59 River Road

Yacublan Richard H. and Yacublan June H
20 King's Way

Yemma, Antonio A dl’ld Yemrna, Cheryl A.
27 Bay Road .
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EXHIBIT A

A parcel of land, commonly known as Little Neck, at the end of Little Neck Road, Ipswich, Essex
County, Massachusetts, being approximately 35 acres. The parcel is shown as a series of
separate lots, including but not limited to, Lots | through 173, inclusive, and the ways, paths and
driveways, including but not limited to those ways or paths known as Bay Road, Hilltop Road,
Middle Road, River Road, Cliff Road, Plum Sound Road, Kings Way, Gala Way, Baycrest Road
and Cove Road, and including any and all gaps and gores between such lots and ways, if any, and
all as generally depicted on Ipswich Board of Assessors Map 24C {Revised March, 2008).

Subject to an Easement to the Inhabitants of the Town of Ipswich, dated February 22, 1995,
recorded in the Essex South District Registry of Deeds, Book 12954, Page 10.

Subject to Order of Conditions issued by the Ipswich Conservation Commission, dated January 13,
2005, recorded in said Registry, Book 23914, Page 381; and dated March 30, 2005, recorded in
said Registry, Book 24148, Page 181. :

For title, see the Last Will of William Paine, who died in 1660 (Suffolk Registry of Probate,
1:346).
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EXHIBIT B

Bill of Sale
Cottage at Little Neck

KNOW ALL MEN BY THESE PRESENTS that , of , Ipswich, MA
in consideration of One Dollar ($1.00) and other good and valuable consideration, including the
terms and conditions set forth in a certain Settlement Agreement executed between the
undersigned cottage owner (the "Cottage Owner(s)") and The Feoffees of the Grammar School in
the Town of Ipswich (hereinafter the "Feoffees") dated as of December 24, 2009 in the case of
William M. Lonergan, et al. v. James W. Foley. et al.. Essex Superior Court C.A. No. 067-

102328D, the sufficiency of which is hereby acknowledged, solely and exclusively for the

purposes of forming The Little Neck Condominium as provided for in the Settlement Agreement,
does hereby grant, sell, transfer , and deliver unto the Feoffees the following goods and chattels,
namely:

A certain cottage (the "Cottage"), including the fixtures attached thereto,
located upon Lot , as shown on the Town of Ipswich Assessors Maps
as Map 24C, Lots 001 through 173 (the "Land" or "Little Neck™).

To have and to hold all and singulaf the Cottage to the Feoffees and their successors and
a551g11s to their own use forever. :

Thc undersigned Cottage Owner(s) hereby covenant(s) to the Feoffees that he/she/they
is/are the lawful owner(s) of the Cottage and that it is free from all encumbrances. The
~ undersigned further covenants that he/she/they have the good and clear right to sell the same as
aforesaid, and that he/she/they will warrant and defend the same agamst the lawful claims and
demands of all persons. : :

IN WITNESS WHEREOQF, the undersi gned Cottage Owner(s) has set hls/hcr had and
seal this : day of , ,200

Signed and sealed in the presence Off

WITNESS o Cottage Owner

Cottage Owner
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EXHIBIT C

From the Office of: Stephen S. Clark, Esq.
MacLean Holloway Doherty
Ardiff & Morse, P.C.
8 Essex Center Drive
Peabody, MA 01960
978-762-5822 (PH)
978-774-7164 (FX)

STANDARD FORM CONDOMINIUM
PURCHASE AND SALE AGREEMENT

This  day of _ 20

1. Parties and Mailing Addresses:

The Feoffees of the Grammar School in the Town of Ipswich
hereinafter called the SELLER, agrees to SELL and

: hereinafter jointly called the
BUYER, agrees to BUY, upon the terms hereinafter set forth, the following described
premises: ‘

2. Description:

Unit No. __ (the “Unit™) of the Condominium at Little Neck. located at Little Neck,
Ipswich. Massachusetts, (the “Condominium™) created pursuant to Chapter 183A of the
Massachusetts General Laws (the “Act™) by Master Deed to be dated and recorded with -
the Essex South Registry of Deeds (the “Master Deed™), together with (2) an undivided
____%mpercentage interest in both the common areas and facilities of the Condominium

~ and the organization of unit owners through which the Condominium is managed and
regulated, (b) the exclusive right to use the exclusive common areas assigned to the Unit
as set forth in the Master Deed, and (c) such other rights and easements appurtenant to
the Unit as may be set forth in any document governing the operation of the
Condominium including without limitation the Master Deed, the Condominium Trust and
the By-Laws contained therein, and any administrative rules and regulations adopted
pursuant thereto (all of which are hereinafter referred to as the “Condominium
Documents™). The above described premises are a portion of those conveyed to the
SELLER under the Will of William Payne, aka William Paine (Suffolk Probate Court #
[: 346). _ A
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3. Fixtures:

Included in the sale as part of the Unit are the fixtures belonging fo the SELLER and used
in connection therewith. The extent to which any of such fixtures betong to the SELLER
may be governed in part by provisions contained in the Condominium Documents.

4. Title Deed:

Said premises are to be conveyed by a good and sufficient quitclaim deed running to the
Buyer, or to the nominee designated by the BUYER by written notice to the SELLER at
least seven (7) days before the deed is to be delivered as herein provided, and said deed
shall convey a good and clear record and marketable title thereto, free from
encumbrances, except

{a) Provisions of existing building and zoning laws;

(b) Such taxes for the then current year as are not due and payable on the date of
the delivery of such deed; '

(¢} Any liens for municipal betterments assessed after the date of this agreement;

(d) The provisions of the Act and the Condominium Documents including
without limitation all obligations of the unit owners to pay a proportionate
share of the common expenses of the Condominium; :

(e) All restrictions, easements and encumbrances referred to in the Condominium
Documents; , .

(f) Easements, restrictions and reservations of record, if any, so long as the same
do not prohibit or materially interfere with the current use of said premises;

(g) Leases between Seller and cottage owners at Little Neck;

~ (h) Rights of the public, if any, to use that portion of Pavilion Beach historically -

used by the public; and . ,

(i) Utility agreements currently existing and future contracts of the Feoffees or

: Trustees of the Condominium Trust or both entered into in the ordinary course

of business with respect to the creation, development, operation of or services -
to the Condominium none of which will prevent the year round use and
enjoyment of any unit or will prevent the use and enjoyment of the common
areas and facilities for the purposes and uses stated in the Condominium
Documents. ’

5. Plans:

If said deed refers to a plan necessary to be recorded therewith the SELLER shall deliver
such plan with the deed in form adequate for recording or registration, including without
limitation condominium site and floor plans to be recorded in accordance with the Act.

6. Registered Title: Intentionally Deleted.

I
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7. Purchase Price:

The agreed purchase price for the premises is (per price list). A deposit has been paid by
BUYER of § (per Settlement Agreement) which shall, at closing, be
applied in reduction of the purchase price. The balance of the purchase price shall be
paid in full at closing by wire transfer or bank or certified check payable to SELLER or
SELLER'S designee without endorsement. The term “closing™ in this Agreement shall
mean the transaction at which the BUYER shall pay in full the purchase price and the
SELLER shall deliver to BUYER the deed required herein. See Paragraph 47 of the
Rider to this Agreement for BUYER'S seller financing option.

8. Time for Performance; Delivery of Deed:

Such deed is to be delivered at a date and time designated by the SELLER in writing to
the BUYER not less than thirty (30) days from the date of said writing and not more than
sixty (60} days from date of the notice described in Section 3 of the Settlement
Agreement dated as of December 24, 2009 between the Little Neck Legal Action
Committee (“LNLAC") and the SELLER (hereinafter the “Settlement Agreement™). at
the Essex Scuth District Registry of Deeds, or at the office of MacLean Holloway
Doherty Ardiff & Morse, 8 Essex Center Drive, Peabody, MA 01960, unless otherwise
agreed upon in writing. The SELLER shall cooperate reasonably with the BUYER in -
scheduling the date and time of closing as required by the Settlement Agreement. It is
agreed that time is of the essence of this Agreement.

9. Possession and Condition of Premises: -

‘Full possession of said premises subject to BUYER’s occupancy or to such tenants and
- occupants claiming through BUYER, except as hercin provided, is to be delivered at the
- time of the delivery of the deed, by record instrument referred to in clause 4 hereof. The -
condition of Little Neck at the time of closing shall be governed by Section 1 of the
* Settlement Agreement. The condition of the Unit shall be “AS IS™ at the time of closing. -

10. Extension to Perfect Title or Make Premises Conform:

If SELLER shall be unable to give title or to make conveyance, or to deliver possession
of the premises, all as herein stipulated, or if at the time of the delivery of the deed the
premises do not conform with the provisions hereof, then SELLER shall use reasonable
efforts to remove any defects in title, or to deliver possession as provided herein, or to
make the said premises conform to the provisions hereof, as the case may be, in which
event the SELLER shall give written notice thereof to the BUYER at or before the time
for performance hereunder, and thereupon the time for performance hereof shall be
extended for a period of thirty (30) days. The SELLER shall not be obligated to expend
more than $ 2,500.00 to make the premises so conform, exclusive of attorney's fees and
liens or encumbrances created by or against SELLER. If however, the Escrow Release
Event under the Setilement Agreement shall occur and the Master Deed shall be recorded
prior to the date and time of the time for Closing as scheduled under this Agreement, then
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in such case the Seller shall be obligated to use all necessary efforts to remove any
defects in title, excluding claims or liens by LNLAC, its members or this Buyer, and to
close hereunder notwithstanding any limitation described above with respect to time or
expense.

11. Failure to Perfect title or Make Premises Conform: Intentionally Deleted.

12. Buver's Election 1o Accept Title:

The BUYER shall have the election, at either the original or any extended time for
performance, to accept such title as the SELLER can deliver to the said premises in their
then condition and to pay therefor the purchase price without deduction, in which case
the SELLER shall convey such title.

13. Acceptance of Deed:

The acceptance of a deed by the BUYER or his nominee as the case may be, shall be
deemed to be a full performance and discharge of every agreement and obligation herein
contained or expressed, except such as are, by the terms hereof, to be performed after the
delivery of said deed. :

14. Use of Purchase Money to Clear Title:

To enable the SELLER to make conveyance as herein provided, the SELLER may, at the
" time of delivery of the deed, use the purchase money or any portion thereof to clear the
title of any or all encumbrances or interests, provided that all instruments so procured are
‘recorded simultaneously with the delivery of said deed, or within a reasonable time
‘thereafter in accordance with local conveyancing practices. ’

15. Insurance:

A. Prior to SELLER"S recording of the Master Deed, the BUYER shall miaintain
casualty insurance on his or her cottage which is to comprise the Unit in an amount
- equal to the full replacement cost of the cottage. If the BUYER’S cottage suffers a
‘casualty loss prior to recording of the Master Deed, insurance proceeds therefor shall
be used to restore the cottage to its prior condition and the time for closing under this
Purchase and Sale Agreement shall be tolled and extended as necessary.
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B. BUYER shall provide to SELLER upon the execution of this Agreement evidence of
the coverage referred to in paragraph A above.

C. Upon recording of the Master Deed, SELLER shall maintain condominium insurance
on the Premises as required by the Condominium Documents.

16. Evidence of Insurance:

At the time of the delivery of the deed, the SELLER shall deliver to the BUYER a
certificate of the Condominium insurance as required by the Condominium Documents.
The procuring of any supplemental insurance shall be at the option and sole expense of
‘the BUYER.

17. Adjustments:

Taxes for the then current fiscal year and common expenses for the then current month
shall be apportioned, as of the day of performance of this agreement and the net amount
thereof shall be added to or deducted from, as the case may be, the purchase price
payable by the BUYER at the time of delivery of the deed. Nothing herein shall alter the
obligation of BUYER, as part of its obligations to SELLER under a certain Stipulation
referred to in the Settlement Agreement, to pay the real estate taxes assessed against the
cottage and lot prior to closing. At closing, Buyer shall pay a two month’s working
capital reserve payment to the Condominium Trust and shall reimburse Seller for Buyer's
proportionate share of one year's prepaid common area insurance. All monies due from
BUYER to SELLER under the terms of the Settlement Agreement shall be paid at
closing, pro-rated in the event the closing does not take place on the last day of a calendar
month.

18. .Adiusti‘hcnts of Un-assessed and Abated Taxes:

Intentionally Deleted.
19, Broker's Fee:

Ihtentionally Deleted.

20. Broker(s) Warranty:

Intentionally Deleted.
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21. Deposit:

22,

23.

24.

26.

All deposits made hereunder shall be held in escrow by MacLean Holloway Doherty
Ardiff & Morse as agent for the SELLER, subject to the terms of this Agreement and
duly accounted for at the time of performance. All deposits are non-refundable unless the
SELLER breaches this Agreement or is unable to satisfy the contingencies set forth in the
Settlement Agreement. So long as the BUYER delivers to the SELLER a W-9 form at
the time the BUYER signs this Agreement and pays the deposit and so long as the
BUYER performs timely, any interest earned on the deposit shall be evenly divided
between SELLER and BUYER at closing. In the event a closing does not occur, interest
shall follow the deposit. :

Buver's Defau]t: Damages:

The consequences of BUYERS failure to fulfill the BUYER'S agreernents herein are
those set forth in the Settlement Agreement.

Release by Husband or Wife;:

Intentionally Deleted.

Broker as a Party:

Intentionally Deleted.

. Liability of Trustee, Shareholder, Beneficiary, etc.:

If the SELLER or BUYER executes this agreement in a representative or fiduciary
capacity, only the principal or the estate represented shall be bound, and neither the
SELLER or BUYER so executing, nor any shareholder or beneficiary of any trust, shall
be personally liable for any obligation, express or implied, hereunder.

‘Warranties and Representations:

The BUYER acknowledges that the BUYER has not been influenced to enter into this -
transaction nor has he relied upon any warranties or representations not set forth or -
incorporated in this agreement or in the Settlement Agreement. The Premises are
purchased in the condition set forth herein and in the Settlement Agreement.

. Mortgage Contingency Clause:

Intentionally Deleted. Closing is not subject to a mortgage contingency, but reference is
made to Section 47 of the attached Rider with respect to available Seller financing.
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28. Construction of Agreement:

This instrument, executed in multiple counterparts, is to be constructed as a
Massachusetts contract, is to take effect as a sealed instrument, sets forth the entire
contract between the parties, except as set forth in the Settlement Agreement referred to
herein, is binding upon and inures to the benefit of the parties hereto and their respective
heirs, devisees, executors, administrators, successors and assigns, and may be cancelled,
modified or amended only by a written instrument executed by both the SELLER and the
BUYER. Iftwo or more persons are named herein as BUYER their obligations
hereunder shall be joint and several. The captions and marginal notes are used only as a
matter of convenience and are not to be considered a part of this agreement or to be used
in determining the intent of the parties to it.

29, Lead Paint Law:

The parties acknowledge that the Unit to be purchased hereunder is the cottage now
owned by the BUYER and the BUYER agrees to defend, indemnify and hold harmless
the SELLER from and against any and all claims under the so-called Lead Paint Law.

- 30. Smoke Detector and Carbon Monoxide Alarm:

The BUYER shall, at the time of the delivery of the deed, deliver a certificate from the
fire department of the city or town in which said premises are located stating that said
premises have been equipped with approved smoke detectors and an approved carbon
monoxide alarm, in conformity with applicable law.

~ 3]. Additional Provisions:

At the time of the delivery of the deed, the SELLER shall deliver to the BUYER a
statement from the organization of unit owners in recordable form and setting forth, in
accordance with Section 6(d) of the Act, that there are no outstanding common expenses
assessed against the Unit as of said time. The initialed riders, if any, attached hereto, are
incorporated herein by reference. :

2. Buyer's Home Inspection Acknowledgment:

BUYER represents, warrants, covenants and acknowledges to the SELLER that BUYER is
familiar with the Premises and that the Unit is being purchased by the BUYER and sold by
the SELLER "AS IS" and "WHERE 18", with all defects without any representations,
warranties or covenants, express or imp]ied or statutory, of any kind whatsoever, including
without limitation, any representation, warranty or covenant as to condition (including
structural, environmental, mechanical or otherwise), past or present use, construction,
compliance with law, habitability, or fitness or suitability for any purposes, except as
provided in this Agreement, all of which are hereby expressly disclaimed. Without
limiting the generality of the foregoing, BUYER acknowledges that neither the SELLER
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nor SELLER'S representatives have made any representations, warranties or covenants.
express or implied, on which BUYER has relied as to the compliance of the Premises with
any federal, state, municipal or local statutes, laws, rules, regulations, or ordinances,
including without limitation, zoning, waste water disposal, lead paint, hazardous or toxic
wasles or substances, pollutants, contaminants or other environmental matters or any other
matter, except as provided in this Agreement. This provision shall survive delivery of the
deed.

SEE RIDER A ATTACHED HERETO AND INCORPORATED HEREIN BY REFERENCE.
NOTICE: This is a legal document that creates binding obligations. If not understood, consult

an attorney.

The next page is the signature page.
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The Feoffees of the Grammar School in the Town of Ipswich:

By:
BUYER (or spouse) BUYER (or spouse) |
Téxpayer ID/SSN: Taxpayer [D/SSN:
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RIDER TO PURCHASE AND SALE AGREEMENT

33.  Unless otherwise specified herein, any notice or other communication hereunder shall be
given in writing and signed by the party or party’s attorney and shall be deemed to have been
duly given when (i) delivered by hand, or (ii) transmitted by facsimile transmission, addressed as
follows:

Ifto SELLER: The Feoffees of the Grammar School
in the Town of Ipswich
¢/o William H. Sheehan l1l, Esq.
MacLean Holloway Doherty Ardiff & Morse, P.C.
8 'Essex Center Drive
Peabody, MA 01960
(978) 774-7123
(978) 774-7164 (facsimile)
Email: wsheehan@mhdpc.com

Ifto BUYER:

with a copy to:

or to such other address or addresses as may from time to time be designated by either party by
written notice to the other. By such notice. either party or such party’s attorney may notify the
other of a new address, in which case such new address shall be employed for all subsequent
deliveries and mailings. In order to expedite the transaction contemplated herein, telecopied
signatures shall be effective in place of original signatures on this Agreement. SELLER and
BUYER intend to be bound by the signatures on the telecopied document, are aware that the
other party will rely on the telecopied signatures, and hereby waive any defenses to the
enforcement of the terms of this Agreement based on the form of signature. A document bearing
a signature required hereunder may be communicated as an attachment to an email
communication in lieu of being transmitted by facsimile.
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34,  This Agreement and the exhibits or riders attached hereto, together with a certain
Settlement Agreement and Cottage Transfer Documents executed by, among others, the parties
hereto or their representatives, supersede all prior agreements and other understandings as to sale
between the parties and represent the complete and full agreement between BUYER and
SELLER. All prior offers and agreements between the parties with respect to the transaction
contemplated hereby and any such prior offers or agreements shall be null and void.

35.  All references to the “then current year™ and like references with respect to real estate
taxes payable for the Premises shall be construed to mean the then current fiscal tax period
within which such taxes are payable.

36.  Any matter of practice arising under or relating to this Agreement which is the subject of
a title or practice standard of the Real Estate Bar Association (formerly the Massachusetts
Conveyancers Association) at the time for delivery of the deed shall be governed by such title
standard to the extent applicable. '

37. If any errors or omissions are found to have occurred in any calculations or closing
adjustments used in the settlement between the parties, or would have been included if not for
any such error or omission and notice hereof is given within two (2) months of the date of
delivery of the deed to the party to be charged, then such party agrees to make such payment as
may be necessary to correct the error or omission. This provision shall survive delivery of the
deed. -

38.  In the event that this Agreement is recorded by the BUYER, the BUYER, upon such
recording, shall be deemed to be in default hereof, with all rights and remedies arising after such
default to be, forthwith, fully enforceable and in effect.

39.  The SELLER and BUYER have, as of this day: (i} had ample opportunity to consult with
counsel of their choice regarding this transaction; (ii) had ample opportunity to review with
counsel the terms and provisions of this Agreement; (iii) understood and assented to the
obligations imposed by this Agreement; and (iv) knowingly and willingly entered into this
Agreement. . : ' ' : '

40.  Each of BUYER and SELLER warrant and represent that it has not taken any action to
cause a broker's fees ot finder's fee to be due upon the sale of the Premises and each agrees to
defend, hold harmless and indemnify the other from and against any claim for such a fee in the
event of a breach of this representation and warranty. This provision shall survive the delivery
of the deed. This provision shall bind the BUYER and his successors and assigns.

41. At the time of delivery of SELLER’s deed, SELLER, if requested, shall execute and
deliver (i) an affidavit to any title insurance company insuring title to the premises to the
BUYER with respect to the premises stating that no work has been done on the premises by the
SELLER which would entitle anyone to claim a mechanic's or laborer's lien with respect to the
premises, (ii) an affidavit of Non-Foreign Person sufficient to comply with Section 1445 of the
[nternal Revenue Code, or if a Foreign Person, as therein defined, shall comply with the
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requirements of such Section 1445, (iii) a Substitute Form 1099 S (iv) Settlement Statement; (v)
any title clearing or due authority documents as reasonably required by BUYER or its title
company; and (vi) such other customary documents or instruments as may be reasonably
requested by SELLER.

42,  BUYER’s rights under this Agreement are contingent upon BUYER’s timely payments
due pursuant to the Settlement Agreement. In the event BUYER breaches BUYER s obligations
under the Settlement Agreement, said breach shall constitute a default by BUYER under this
Agreement and the consequences to the BUYER shall be those set forth in the Seftlement
Agreement,

43.  BUYER’s obligations to buy are contingent upon the SELLER’s providing, at closing,
the fol]owmg documents, instruments, judgments and decisions, pursuant to and as also further
described in the Settlement Agreement:

(a) A Judgment of the Essex Probate and Family Court authorizing the SELLER to
deviate from the terms of the will and trust of William Payne and to sell the premises and
common area as contemplated by this Agreement, which judgment shall be beyond appeal,

(b) A Master Deed adopted pursuant to Ch. 183A of the M.G.L.s creating the
Condominium at Little Neck; A Condominium Homeowner’s Association; and Condominium
floor plans and a Condominium Site plan suitable for recording showing the premises and
comumon area; '

(c) A decision or opinion of the Inspector General stating that the provisions of G.L.
c. 30B do not apply to the SELLER at the time of sale; provided, however, if the Inspector
General opines or decides that the provisions of G.L. c. 30B do apply, the SELLER may satisfy
its obligation hereunder by complying with the terms of G.L. ¢. 30B prior to closing. The
SELLER may also satisfy this contingency by obtaining a judgment beyond appeal, declaring
that G.L. c. 30B does not apply to the sale of the Premises. '

44,  In the event the SELLER satisfies all of the contingencies set forth in Paragraph 43 of
this Agreement, but fails to perform hereunder BUYER may elect to compel specific
performance from the SELLER.

45. (Apphcable to LNLAC members only). In the event the SELLER does not satisfy the
contingencies set forth in Paragraph 43 hereof, the SELLER shall cause all deposits hereunder to
be delivered to the Escrow Account at Winchester Co-operative Bank referred to in the
Settlement Agreement and the parties’ rights and obligations shall be those as set forth in the
Settlement Agreement.

46.  The BUYER shall have the exclusive right to use and occupy the Unit from and after the
date of recording of the Master Deed through the date scheduled for closing hereunder as though
the Unit were a cottage that was still owned in fee by the BUYER, subject only to BUYER
making such payments as required pursuant to Section 7 of the Settlement Agreement (in the
case of a Homeowner or Other as defined in Settlement Agreement) or subject to making such
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rent and other payments as would otherwise be required under the BUYER’S lease agreement
with the Feofees (in the case of Lessees.) In the event the BUYER breaches this Agreement, the
consequences shall be those set forth in Section 4 of the Settlement Agreement, the parties hereto
expressly agreeing that, due to the unique circumstances giving rise to this Agreement, such
consequences are fair and reasonable. '

47.  In the event that BUYER elects to receive purchase money financing from SELLER,
BUYER shall notify SELLER of same in writing at least twenty (20) days prior to closing. The
note and mortgage shall be in the form attached as Exhibits I and J to the Settlement Agreement
in an amount not more than ninety (90%) percent of the purchase price. In the event BUYER
takes title to the Premises in any representative capacity, all principals of such entity shall
individually and unconditionally execute the note as a Maker.

48. [If applicablé] BUYER shall receive at closing a credit of 3 (the amount of
Wastewater Assessment Credit). o

49.  (Applicable to Lessees only). BUYER shall receive at closing a credit equal to the
difference in rent paid by BUYER under BUYER'S lease with SELLER less payments for use
and occupancy and for operation and maintenance of the wastewater system due from non-
lessees, which credit shall be reduced by an amount due at closing from each of LNLAC'S
members. on a per home basis, for LNLAC"S fees and costs described in Section 2 of the
Settlement Agreement. '

50.  The term Tf’Common Area” used herein shall mean the common area as defined in the
Master Deed. ' e

o SELLER‘E The Féoffées of the Grammar Schooel
in the Town of Ipswich, duly authorized

By:

By:

- By:

BUYER:

By:
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