Exhibit 7 — Market Study

The following market study was completed during the

Aavarhil
month of February 2011. While the sources for this ) e..}:’r{ _
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understood that market conditions for the properties \gooice  ghoropmptn éﬁﬁmn
surveyed continue to change based upon occupancy alyoke £ -"LN @\p“{;\l
levels, management strategies, and the number of | L:g'awamﬁzr.ng.e.?; Brockion .
competing units. S Uz 1\ va.,un \\L
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In evaluating the market survey, the following chart \'\Lw@ ,;_],___,.rﬂﬁ
summarizes the identified rent for the Market Rate \...-r ,,.-/"’
units that are supported based upon the current data:
1 bedroom $1,450
2 bedrooms $1,750
2 bedrooms $2,000
3 bedrooms $2,200
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Fifteen Great Road Market Study - 3/1/2011

Heritage at Bedford  Avalon at Bedford Avalon Fairhaven

Property Springs Center Regency Place Windsor Green Northborough Avalon Daks Avalon Daks West Residential Gardens
Add 100 Thompson Farm, 200 Avalon Drive, Horseshoe Lane, 3 Lowell Street, Andoyer, 14 Avalon DOrive, 1 Ay alon Drive, 1Ewergreen Orive, E Abbott Lane, Concord,
ress Eediord, Ma Eediord, MA wilmingtan, M M Marthbaraugh, Ma, wilmingtan, A wilmingtan, M
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FPhone TE1-27E-1600 Ta1-275-2233 A73-658-4960 ATE.623.8155 ATT-B27-2452 T31-670-304 TE1-6T0-3140 86E-543-0912
Management Co Dalben Awalon Frinceton windzor Auralon Awalon Auwalon
Number of Units 164 133 120 193 162 204 120 42 Townhomes
Occupancy 32 Unk.cwn HE b r Unk.cwn Unk.cwn Unk.cmwn Unk.cwn
Amenities Clubhouse, Fitness Furnizhed, Clubhouse, Clubhouse, Fitness Clubhouse, Poal, Clubhouse, Storage, Clubhouse, Starage, Clubhouse, Fitness Washer{Dryer
Center, Garage, Pool, Fitness Center, Garage, Center, 21detached whirlpoal, Basketball, Fitness Center, Garage, Fitness Center, Garage, Center, Garage, Poal,
Business Center, Faool, Playground, garages, Pool, Sundeck, Flayground, Sundeck, Fool, Business Center, Fool, Playground, Business Center,
Easketball, Flayground, Sundeck, Residents’ Fesident's Lounge, Eleyator, wWashiDryer in Basketball, Flayground, Sundeck, Washer/Dryer  Playground, House-Sitting
Fesident's Lounge, Lounge, WasheriDryer,  ‘wWasher!Oryer in each unit Unit Sundeck, Resident's Service, Sundeck, Pet
‘washiDryer Some Gas Fireplaces, Lounge, Elewator Care Service,
Storage washeriDiryer
Parking Fee $80 per manth for Frivate Garages $150.00 ¢ month For F175 per month for garage $225 per month For F175 per month For $175 per month For DOetached $100 and some
underground parking, $175 detached garage parking, $70 per month for - detached garages. $0 per  detached garage parking  detached garage parking included
per month for garage carport cowered parking month when leazsing a
parking Townhome
Fets Fermitted Catz Allowed Permitted Permitted Permitted Permitted FPermitted Permitted
Utilities Included Trash Trazh Trazh Heat and Hiw' Trash Trazsh Trazh Trash, Water
1Bedroom Unit:
Srar Nk Srar RpE Srar Rpk Srar Rk Srar Rk Srar RpE Srar Rk
Rent 1,480 #1935 #1395 1,700 1,428 $1.500 +1,270 #1470 1,284 #1599 #1225 1,335 1,265 #1275 1,800
Square Feet TES b T4 1,147 TEO TEO T 1037 11 1176 Tri 52 TTa a9z 1,050
$i5q. Fr $1.93 1206 $1.95 1143 11.23 $1.97 1165 3142 $1.99 1136 F1.57 1135 1162 $1.29 +1.71
2 Bedroom Unit:
Srae BrE Sra Sk Sra SpE Srae o e SrE Sra RpE Srae Rk
Rent #1935 2415 2,120 12576 #1750 $1.925 +1.615 #1735 1,443 2,199 1555 +1,005 H1ETO 1,395 2,750
Square Feet 1,130 1,370 1,104 14387 1053 1,080 1,090 1,206 b1 1,756 28 1514 1245 1,200 1600
$I15q. Fr_ +1.71 11.76 $1.92 +1.73 11.66 +1.73 1148 3148 +1.51 +1.25 $1.68 +1.19 11.34 11.66 1172
3 Bedroom Unit:
Flats . Wk Sear ek . Sk . Sk foar ek
Hent £2,330 £2,250 2,270 2,435 #2600 #1049 1,993 #1790 1,769 #1930 #1925
Square Feet 1420 1294 1,294 1292 1437 1,183 1523 12313 12313 1642 1624
$i5q. Fr 1164 11.74 11.75 1175 1.81 1156 $1.31 $1.36 1135 $1.17 $1.13
3 Bedroom Unit:
Sl frar B
+1.933 £2.E00 £3.200
Square Feet 1,EEE 2,000 2,000
I15q. Ft_ #1.20 #1.30 F1.60
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Fifteen Great Road Market Stud

Property

Address

Phone

Management Co.

Number of Units
Occupancy
Amenities

Parking Fee

Pets
Wtilities Included
1Bedroom Unit:

Rent

Square Feet
$15q. Fr.

Z Bedroom Unit:

Hent

Square Feet
$15q. Ft.

3 Bedroom Unit:

Square Feet
$15q. Fr_
3 Bedroom Unit:

Square Feet
$15q. Fr.

- 3112011

Reading Commons

T Archstone Circle,
Feading MA

R

—

8EE-403-0147
Carcaran
204
Unkcwn
Clubhouse, Storage,

Fitness Center, Garage,
Foaol, Business Center,

Sundeck, Resident's
Lounge, Elewatar,
Washer!Dryer

$75-430 per month for
underground parking, $150-

$175 per month for
detached garages
Fermitted
Mone
foar Ak
#1490 $1610
TE3 £33
#1.95 F1.79
Srar Sk
#1255 2,365
113 1,500
165 152
Srar Lo
2,930 F3,100
21m 2,328
+1.40 o e

Arboretum at
Burlington

1 Abaretum W ay,
Burlington, A

BEE-T19-6T62
winn
Hz
Unkown
Clubhouse, Fitness

Center, Pool, Playground,
Housekeeping Service,

Sundeck, Resident's
Lounge, washer!Dryer

$0.00
Fermitted
Flone
- ek
#1365 1,550
720 750
#1.90 F2.07
e ek
#1550 F1,775
335 1025
#1.56 #1732
e ek
1,950 2,150
1330 1330
$1.47 $1E2

Arborpoint at Seven
Springs

1Seyven Springs Lane,
Burlington, M2

TE1-221-7103
Mlational Deyelopment
kil
Unkiown
Clubhouse, Fitness
Center, Garage, Poal,
Business Center,
Sundeck, Resident's
Louhge, Eleyator,
WasherDryer

Option of ither units with
private garages ar
underground parking

Fermitted
Fone
F- Sk
#1400 $1,995
T3 954
$1.96 F2.08
e ek
#1,750 F2.500
1,154 1400
$1.52 #1748
F2635
1,343
#1.89
e ek
2,500 2,500
1,256 1312
#1.59 +1.91

Avalon at Lezington
Hills

1000 Main Campus Drive,
Lexington, 1A

G71-366-3960
Awalon
1T
Unk.awn
Clubhouse, Storage,
Fitness Center, Garage,
FPoal, Concierge,
Sundeck, Resident’s
Lounge, Eleyator,
WasheriDryer, Gas
Fireplace in select homes

F0.00

Fermitted
Fone

F1E1D
2E2
$1.87

Srar
1,840
1175 1814
3167 £0.00

#1950
1117
$1.77
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Avalon at Acton

1000 Ay alon Drive, Acton,
[

= i
| iillm

BOT-362-5473

Avalon
30
Unk.amwn
Clubhouse, Fitness
Center, Garage, Poal,
whirlpool, Basketball,
Playground, Concierge,
Sundeck, Resident's
Lounge, Elewator,
wWasher!Dryer, Gas
Fireplace in select homes

4260 per month for garage
parking

Fermitted
Fone

#1170
o7
165

#1710
1,053
$1.61

Avalon at Bedford

Center

2 Aualon Orive, Bediord,

fA5,

G95-305-4747
Auwalon
139
Unk.cwn
Clubhouse, On-Site

Laundry, Fitness Center,
Garage, Poal, Playground,

Sundeck, Resident's
Loung

$0.00

Fermitted
Fone

#1390
T4
$1.95

$2576
1487
1172

The Lodge at Ames
Pond

1 Ames Hill Drive,
Tewksbury, MA

A75-501-1263

364
Unk.amwn

Clubhouse, Theatre,
Fitness Center, Pool,

COutdoor Fireplace,
Garage, Laudry Facility,
Flayground, Hot Tub,

Business Center, Storage,
Washen'Dryer

#1850 for detached garage

parking
Fermitted
Mone
F. Wk
1,405 #1674
72 936
$1.492 #1.69
frar Wiek
1,774 #1979
1,063 1,257
167 #1567

Rk
I %2 131 1 2,309

T 144
$152 $160



