CRP Market Report - YTD 2006 vs. 2005

Prepared by Richard Drinkwater - Senior VP - Otis & Ahearn

With the press continuing to hammer Boston’s real estate activity, | thought it may be worthwhile to
investigate what's been happening in CRP so far this year. The results may be surprising to many. YTD,
there is clear indication that CRP values and desirability are holding their own, and in a slower market,
that's a very good sign indeed. CRP has always been a niche property serving as it does the medical and
financial communities and niche properties always are impacted less in a down market and more
positively in an up market. To say nothing about the fact that Charles River Park is just a nice place to
live! The results of our investigation follow.

Number of units sold

Number of units sold YTD 2006 vs. 2005 is up in each type - Studio, 1 and 2 bedrooms by 40 to 50%
indicating the continuing attractiveness of our community, strength of CRP values and the recognition by
consumers that new residential developments in CRP, Bullfinch Triangle and the West End is likely to lift
the value of older surrounding properties as is historically the case in Boston wherever new construction
has revitalized a tired neighborhood. In the West End, our new street lights, banners, signs and the new
etching on the Martha Road side of the wall of route 93 say it well: “Welcome to the greatest
neighborhood this side of heaven.” This effort by the city to draw attention to the resurgence of the West
End can only be a shot on the arm to property values.
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Average selling prices

Average selling prices increased in all unit types except 2 bedroom units which YTD has declined a
mere .05% (1/2 of 1%). Increasing selling prices fly in the face of speculation and perception that Equity’s
construction would reduce the value of existing CRP condos. What the construction has done, however,
is to slow the pace at which CRP homes are absorbed (see Days on Market), but it has not adversely
affected values. Additionally, during 2006, new price highs - record breaking selling prices - were realized
in all 3 unit types.
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Average price-per-square-foot

Average price-per-square-foot increased with Studios but declined slightly with 1 bedroom units and a
bit more with 2 bedroom units. It could be that the 1 bedroom units that sold were those with the larger
square foot layouts which would account for the $10,000 increase in gross selling prices but a reduction
in the PSF price, i.e. considerably more space for slightly more money. The 2 bedroom units came under
pressure from competition at Regatta Riverview and Parris Landing. At Regatta in East Cambridge, %2
mile from CRP, property taxes are 26% less than Boston’s and the residential exemption is 27% greater.
Regatta is also a much newer property, has parking included in its prices and lower condo fees that
include indoor lap pool, media center and business center. Parris Landing offers similar advantages.
Notwithstanding, the overall results of CRP sales are evidence that our CRP market is still positive.
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Days on the market

Days on the market increased in all types except with one bedroom units. Studios stayed on the market
about 150% longer than in 2005 but they fetched an average of $12,000 more, an increase of
approximately 4%. One bedrooms sold almost 1/3 faster so far this year than last year and 2 bedrooms
show the longest time on market, more than double the time it took in 2005 to sell.
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Total sales

Total sales YTD 2006 are up by more than 50% and there are still 13 properties currently on the market
for sale. Should these properties sell before the end of the year and no others come on the market, total
2006 sales will reach 55 compared to 51 in 2005.
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In conclusion, it is my belief that Whittier and Hawthorne homes will continue to be in demand even
though it may take longer for them to sell. | also believe that new construction through the West End will
lift the value of CRP’s condominiums as the neighborhood draws new attention, new residents, new
infrastructure enterprises, all of which speak to ever increasing value added in our CRP community.
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2005 Detailed Sales Report

Studios YTD 1/1/05 - 9/2/05 One bedrooms YTD 1/1/05 - 9/2/05 Two bedrooms YTD 1/1/05 - 9/2/05
Selling Address Address Selling Address

sq ft Market Market Price Market

$450,000 8 Whittier
$489,000 2 Hawthorne

$525,000 8 Whittier
$402,000 8 Whittier $530,000 2 Hawthorne

$401,000 2 Hawthorne
All information was gathered from LINK, a data base

company that tracks Boston real estate. Numbers are
deemed accurate but the publisher makes no e e
warranty of their accuracy. All parties relying on this A7 $442,500 8 Whittier
information are advised to conduct their own due
diligence. Any use of this report without the express
written consent of the publisher is strictly forbidden.

White = Parking included

Richard Drinkwater, 9/2/06

White = Parking included
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2006 Detailed Sales Report

Studios YTD as of 9/2/06 One bedroom YTD as of 9/2/06 Two bedroom YTD as of 9/2/06

Selling Address $/per Selling Address $/per Days Selling Address
On
Price sq ft Market

Price sq ft Market Price Market
$594,000 8 Whittier
$502,000 8 Whittier

$535,000 8 Whittier

$628,000 8 Whittier

NOTE:

White = Parking included

All information was gathered from LINK, a data base
company that tracks Boston real estate. Numbers are
deemed accurate but the publisher makes no
warranty of their accuracy. All parties relying on this
information are advised to conduct their own due $445,000 9 Hawthorne $539
diligence. Any use of this report without the express
written consent of the publisher is strictly forbidden.
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