
New Horizons at Marlborough, LLC

DISCLOSURE STATEMENT

This Disclosure Statement has been prepared by New Horizons at Marlborough, LLC with
respect to its not-for-profit communities known as New Horizons at Marlborough and The
Meadows, located on Hemenway Street, Marlborough, MA 01752, pursuant to
Massachusetts General Laws, Chapter 93, Section 76, as amended.  With respect to
assisted living residents (only), it is offered pursuant to 651 CMR 12.08(3).

1. Name and Business Address of Provider:  New Horizons at Marlborough, LLC, 400
Hemenway Street, Marlborough, MA 01752  (�Provider�) is a not-for-profit limited liability
company organized under the provisions of the Massachusetts Limited Liability Act, Mass.
Gen. Laws, Ch. 156(c), as amended. 

2. Officers and Trustees of Provider: The current officers of Provider are:  Patricia A.
Cummings, president; Eric S. Anderson, vice president; and Joel B. Swets, clerk.  Trustees
are Eric S. Anderson, Patricia A. Cummings, Joseph F. Delano, Cornelius A. Ferris,
Linda B. Harris, John P. Rowe, Sonia Urwand-Tuller, and Thomas H. Wellen.  All trustees
serve without compensation, and except for those who also serve as officers, typically for
three-year terms.

3. Background:  Originally organized in April 1994, as New Horizons at Madonna Hall,
Inc., Provider operates an independent and assisted living residential community for elders. 
Although no medical, nursing or health care is provided to residents by Provider,
arrangements have been made with local healthcare practitioners for various services and
for very limited on-site medical facilities.  Provider generally accepts as residents in its
main, independent section persons who are 62 years of age or older who are self-sufficient,
medically qualified and demonstrate adequate financial resources.  Both the fees and the
services provided are fully set forth in a Residence Agreement with each resident.  Other
residents may be accepted in New Horizons� assisted living section if it appears they should
not live independently.  A specialized program known as �Robbie�s Place� provides
professional care for individuals with anxiety disorder or depression.  The goal of
Robbie�s Place is to create a supportive living environment in which people can
rehabilitate and restore themselves with the help of mental health professionals. This
program is operated solely by Care Solutions, Inc. of Westborough, MA.  Residents may
also be accepted in the special separate wing for the cognitively impaired, should they
presently or in the future require such care.  This section is operated solely by Hearthstone
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at New Horizons, Inc., an unrelated firm specializing in Alzheimer�s care and headquartered
in Woburn, MA.  In 2002, Provider commenced operation of The Meadows, which
consists of five apartment buildings for independent seniors.  Provider generally accepts
as residents of The Meadows persons who are 65 years of age or older who are self-
sufficient, medically qualified and demonstrate adequate financial resources.  No medical,
nursing or health care services are provided to residents by Provider.  Dependent upon
whether a resident lives in the independent or assisted living units, one or three daily
meals are provided as part of the monthly service fee.

4. Statement of Affiliation:  Provider is solely responsible for the operation of New
Horizons and The Meadows.  Provider does not anticipate engaging any outside managing
organization, although consulting services in the areas of finance, accounting, payroll,
maintenance, legal, etc. are provided from time to time by Cummings Properties, LLC,
which typically donates any such services to Provider.  Provider is wholly-owned by
Cummings Foundation, Inc., which appoints Provider�s trustees.  Provider is a tax-exempt
organization under Section 501(c)(3) of the Internal Revenue Code, and is authorized by
the IRS to accept donations and to hold money for purposes of endowments, etc.

5. Description of Physical Facilities:  Provider�s facility is a fully constructed,
approximately 450,000 square foot complex on an approximately 30-acre parcel located on
Hemenway Street in Marlborough, Massachusetts.  The facility consists of about 300
apartments, plus three separately managed and operated wings for the care of residents with
special needs.  Provider is responsible for all maintenance, insurance, construction and
reconstruction, etc. of the property.  The property is owned outright, without any debt, by
Cummings Foundation, Inc.

6. Financial Statement:  A copy of Provider�s most recent financial statement is
attached hereto.

I/We hereby acknowledge receipt of this Disclosure Statement and a current financial
statement pursuant to M.G.L. c. 93 §76, as amended.

                                                                                                                                                     
Resident Date Resident Date
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2005 2006 2007
Operating Income
 Resident Service Fees $ 7,430,972 $ 7,875,143 $ 7,802,394

Resident Other Fees 764,685 906,042 909,127
Miscellaneous Revenue 25,441 33,922 57,765

Total Income from Operations 8,221,098 $ 8,815,107 $ 8,769,286
Operating Expenses

Food & Supplies 784,608 888,725 923,427
3rd Party Resident Services 959,131 1,115,440 1,091,977
Payroll & Benefits 2,687,694 2,841,861 2,807,400
Real Estate Taxes 124,620 137,672 161,865
Rent 1,942,552 2,069,315 2,152,175
Facility Expenses 1,026,748 1,026,870 1,095,062
Capital Reserve (1) 0 365,000 365,000
Admin. Services 227,219 217,836 222,584

Total Operating Expenses 7,752,572 8,662,719 8,819,490
Net Income (Deficit) from Operations 468,526 152,388 (50,204)

Other Income
Hearthstone and ECU Reimbursement 1,008,026 1,094,984 1,347,268
Meals Reimbursement (SGS) 170,310 188,503 192,773
Other Expense Reimbursement (SGS) 104,689 111,068 106,840
Cummings Foundation 145,925 163,468 156,530

Total Other Income 1,428,950 1,558,023 1,803,411
Other Expenses

Hearthstone, ECU and SGS - Expenses 437,943 437,995 467,081
Hearthstone, ECU and SGS - Rent 828,564 861,306 896,648
Real Estate Taxes 35,838 40,042 47,632
Local Charitable Contributions 145,925 163,468 156,530

Total Other Expenses  1,448,270 1,502,811 1,567,891
Total Surplus 449,206 207,600 185,317

2005 2006 2007
Assets

Cash and cash equivalents 535,223 512,491 829,119
Accounts, unbilled and other receivables 72,993 86,181 142,481
Prepaid expenses 65,294 94,615 60,314
Food and supply inventory 20,569 20,198 27,833
Due from parent Cummings Foundation 5,794,137 6,794,137 8,544,137
Net furniture and fixtures 2,704,781 2,279,048 1,830,349

Total assets 9,192,999 9,786,671 11,434,233
Liabilities

Accounts payable and accrued expenses 325,546 284,284 284,284
Accrued payroll and taxes 152,849 153,865 153,865
Deposits held 6,493,637 6,994,323 6,994,323
Deferred service fees 429,048 354,681 354,681

Total liabilities 7,401,080 7,787,152 7,787,152
Net Assets

Unrestricted 1,791,919 1,999,519 2,364,519
Total net assets 1,791,919 1,999,519 2,364,519

Total liabilities and net assets 9,192,999 9,786,671 11,434,233

Robert F.P. Nigro, Clerk
Cummings Foundation, Inc.

NEW HORIZONS AT MARLBOROUGH, LLC
PRO-FORMA FINANCIAL STATEMENT

For the 12 Months Ending December 31,

(1) Restated to reflect capital reserve commitment.  I hereby certify that, to the best of my knowledge and 
belief, the information offered above constitutes an accurate and complete pro-forma financial statement for 
New Horizons at Marlborough, LLC for the fiscal years 2005, 2006 and 2007.
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