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A native of North Carolina, Mr. McAdams attended Duke University, graduating with 
a Bachelor of Science degree in Civil Engineering in 1970 and a Masters of Business 
Administration in 1980. He served on the board of Carol Woods Retirement 
Community from 1979 to 1996, and was Chairman of the Board from 1993 to 1996. 
During his involvement with Carol Woods, a major facilities expansion took place, 
with which he was intimately involved. He has been on the Board of Directors of 
Harrington Bank, North Carolina chapter of the American Council of Engineering 
Companies, Triangle Land Conservancy and N.C. Environmental Management 
Commission. Mr. McAdams also is active in his church and other local civic 
organizations. The John R. McAdams Company, Inc. provides civil engineering 
services to The Cedars of Chapel Hill. 

Peter Y. Gevalt is Managing Director of Wells Hills Partners, Ltd. and oversees and 
manages the day-to-day operations of the company, headquartered in New York City. 
He began his career in 1970 as an officer with Chemical Bank and later moved to 
Eastdil Realty. In 1983, Mr. Gevalt founded Wells Hill Partners, Ltd., a privately 
held real estate investment banking firm. The firm has financed, acquired or sold 
over $30 billion worth of real estate and has undertaken a large number of financial 
advisory assignments throughout the U.S. The company's expertise has been applied 
to office, retail, hotel, industrial, self-storage, retirement and multifamily property. 
Mr. Gevalt holds a Bachelor of Arts degree in English from the University of North 
Carolina at Chapel Hill. He has served or does serve on several non-profit boards 
including the Episcopal Diocese of New York, Episcopal Charities, The Cathedral of 
St. John the Devine, Sheltering Arms, Hotchkiss School, Trinity Church Wall Street, 
and Hudson River Community Sailing. His professional associations include the Real 
Estate Board of New York. 

The business address for the principals of Meadowmont Retirement Community is 
211 Cedar Breeze Circle, Chapel Hill, NC 27517. 

In compliance with regulations of the State of North Carolina none of the principals of 
Meadowmont Retirement Community, The Manager Perry W. Aycock, the Executive 

Director, Sara Flynn-Loy, or members of the Board of Directors of The Cedars of 
Chapel Hill Club, Inc. or The Cedars of Chapel Hill Condominium Association have 
been convicted of a felony, pleaded nolo contendere to a felony charge nor have been 
enjoined in a civil action by final judgment involving fraud, embezzlement, fraudulent 
conversion or misappropriation of property. None are subject to an injunctive or 
restrictive court order or have had any State or Federal license or permit suspended or 
revoked as a result of an action brought by a government agency or department that 
arose out of or related to business activity of health care, including actions affecting a 
license to operate a foster care facility, nursing home, retirement home, home for aged, 

or facility subject to Article 64 of the North Carolina Administrative Code or a similar 
law in another state. 
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The Association acts through its Board of Directors, which is elected by the owners at 
an annual meeting in accordance with the By-Laws of the Association. The members of the 
Board as of the date of this publication are John Schwab, president; Tom Clegg, vice 
president; Bill Whichard, secretary, Ken Updegrave and Linda Luftig, all condominium 
owners and also Members of The Club. Replacement Board members are elected for terms 
beginning in January of each year. 

LIFE CARE SERVICES LLC 

The community has retained Life Care Services LLC ("Life Care Services") to manage the 
Community. As the nation's third largest operator of senior living communities, Life Care 
Services serves more than 40,000 residents in 140+ communities (see Exhibit A). With over 50 
years of service, Life Care Services has developed expertise in nearly every facet of senior living 
management. #1 in customer satisfaction with independent senior living communities four years 
m a row. For more information, visit Life Care Services' website: 

Principal Officers of Life Care Services include Chris Bird, Daniel Lahey, GeLynna 
Shaw, Bridgette Uhlemann, Jason Victor, and Jill Sorenson. 

MEMBERS COUNCIL 

The Cedars has a Members Council that is made up of Members of The Cedars. The 
Council consists of a Chair and Vice-Chair, the Chairs from seven Council committees and 
at-large members. Committees are: Finance, Buildings and Grounds, Food and Beverage, 
Health and Safety, Activities, Communications and Long-Range Planning. Makeup of each 
committee is determined by the Council. Regularly scheduled Member meetings are held to 
enable Members to ask questions and to permit The Cedars' management and Council to 
communicate with Members for the purpose of free discussion of subjects as they apply to 
The Cedars, as well as proposed changes in policies, programs and services. 
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Villas
Glenview
Henley
Highland
Holly
Inverness - Phase 1
Inverness - Phase 2
Madison
Tanglewood
Jackson
Jasmine
Jefferson
Jordan
Kendall
Kenyan
Kingston
Lakewood
Meadowlark
Nightingale

Monthly Fees

Verandas
Prestwick
Nottingham
Turnberry
Berkshire
Sommerset
Lincoln
Essex
Oakmont
Preston
Monroe
Quincy

Cottages
Archdale
Benton (Badin)
Calloway
Dogwood
Carolina
Evergreen
Evergreen Lake
Franklin

* In addition to the monthly fees, member is responsible for telephone, HO6 condo insurance policy and property taxes.
Rates are subject to change at any time.

All square footage is approximate.

Penthouse Villas
Hampton North
Hampton South

Sq.Ft.

900
1,000
1,050
1,075
1,250
1,300
1,325
1,350
1,375
1,400
1,450
1,500
1,650
1,675
1,700
1,800
1,900
2,300

1,075
1,250
1,275
1,300
1,300
1,325
1,350
1,500
1,750
1,950
2,200

1,500
1,950
2,000
2,250
2,275
2,350
3,000
2,775

3,450
2,700

1 Person 2 Person

$3,880 $5,703
$4,129 $5,952
$4,267 $6,090
$4,299 $6,122
$4,483 $6,306 
$4,736 $6,559
$4,754 $6,577
$4,798 $6,621
$ 971 $6,794
$5,053 $6,876
$5,138 $6,961
$5,189 $7,012
$5,382 $7,205
$5,385 $7,208
$5,634 $7,457
$6,020 $7,843
$6,390 $8,213
$7,074 $8,897

$4,105 $5,928
$4,480 $6,303 
$4,527 $6,350
$4,612 $6,435
$4,612 $6,435
$4,663 $6,486
$4,780 $6,603 
$5,203 $7,026
$5,697 $7,520
$6,186 $8,009
$6,804 $8,627

$5,061 $6,884 
$6,057 $7,880
$6,456 $8,279
$6,671 $8,494
$6,674 $8,497 
$6,892 $8,715
$8,018 $9,841
$7,821 $9,644

$8,564 $10,387
$7,071 $8,894

Rates effective January 1, 2025 







The condominium fee and overhead payment are made a part of the monthly payment for 
convenience so that only one payment is made each month. 

There is a cap (not a minimum) on future increases in the cost of services as per the 
Membership Agreement. 

Increases in the average monthly fee for the last 5 years have been as follows: 

2021 2022 2023 2024 2025 

First 
$84 $214 $385 $253 $214 

Person 

Second 
$29 $70 $126 $83 $70 

Person 

Percentage 
1.90% 4.90% 8.20% 5.00% 4.00% 

Change 

The condominium fee includes amounts for a Facilities Replacement Reserve, based 
on an independent study of anticipated replacement costs, to provide funds for future 
replacement of common property, such as roofs, mechanical equipment and other major 
items. These funds may not be used for annual maintenance items which are provided for in 
the annual operating budget. 

As a protection for Members against the risk of vacancies which can result in reduced 
services or major rate increases, a Member or a Member's estate will continue to pay the 
monthly payment until the home has been sold, transferred or otherwise conveyed to a new 
owner who assumes the ownership rights and obligations of the Member with respect to the 
home and the monthly payment. Many owners set aside funds to cover this contingency. 

2. Additional Charges. Certain optional services requested by a Member that are not
included in the monthly payment are available for an additional charge. These additional 
services include, but are not limited to, additional meals, additional housekeeping, beauty 
parlor, barber and home care services. Additional charges also are made for special health 
care services and supplies. These special services include, but are not limited to, physical 
therapy, pharmacy, special duty nurses, and medical treatment by an attending physician or 
the Medical Director. The additional charges for optional services are payable on the tenth 
day of each month for the optional services obtained during the preceding month. For a list 
of services for which there is an additional charge, see Sections 8 and 9 of the Membership 
Agreement. 

3. Adding a Member After Initial Occupancy. After initial occupancy of a home by a
Member, circumstances can arise in which the Member wishes a second person to occupy the 

21 















Illinois, Wheaton -Wyndemere 
Indiana, Carmel - Rose Senior Living -Carmel 
Indiana, Greenwood (Indianapolis)-Greenwood Village South 
Indiana, Indianapolis -Marquette 
Indiana, West Lafayette-Westminster Village West Lafayette 
Iowa, Ames -Green Hills Community 
Iowa, Cedar Rapids -Cottage Grove Place 
Kansas, Atchison -Dooley Center 
Kentucky, Lexington -Richmond Place Senior Living 
Maryland, Columbia-Residences at Vantage Point 
Maryland, Timonium -Mercy Ridge 
Maryland, Towson (Baltimore)-Blakehurst 
Massachusetts, Woburn-The Delaney at The Vale 
Michigan, Ann Arbor -Clarendale Ann Arbor 
Michigan, Auburn Hills-The Avalon of Auburn Hills 
Michigan, Battle Creek-NorthPointe Woods 
Michigan, Bloomfield Township -The Avalon of Bloomfield Township 
Michigan, Clinton Township -Rose Senior Living -Clinton Township 
Michigan, East Lansing -Burcham Hills 
Michigan, Holland -Freedom Village 
Michigan, Kalamazoo - Friendship Village 
Michigan, Novi -Rose Senior Living at Providence Park 
Michigan, Commerce Township-The Avalon of Commerce Township 
Minnesota, Buffalo -Havenwood of Buffalo 
Minnesota, Burnsville - Havenwood of Burnsville 
Minnesota, Maple Grove -Haven wood of Maple Grove 
Minnesota, Minnetonka -Haven wood of Minnetonka 
Minnesota, Richfield -Haven wood of Richfield 
Minnesota, Rochester -Charter House 
Minnesota, Plymouth -Trillium Woods 
Minnesota, Vadnais Heights-Gable Pines 
Missouri, St. Peters - Clarendale of St. Peters 
New Jersey, Bridgewater-Delaney of Bridgewater, The 
New Jersey, Bridgewater -Laurel Circle 
New Jersey, Burlington -Masonic Village at Burlington 
New Jersey, Florham Park-The Delaney at The Green 
New York, Rye Brook -Broadview Senior Living at Purchase College 
New York, Staten Island -Brielle at Seaview, The 
North Carolina, Chapel Hill-Cedars of Chapel Hill, The 
North Carolina, Charlotte -Cypress of Charlotte, The 
North Carolina, Durham -Croasdaile Village 
North Carolina, Greensboro -Whitestone 
North Carolina, Greenville - Cypress Glen 
North Carolina, Lumberton- Wesley Pines 
North Carolina, Raleigh-Cypress of Raleigh, The 
North Carolina, Wilmington -Porters Neck Village 
Ohio, Avon - Rose Senior Living-Avon 
Ohio, Beachwood -Rose Senior Living -Beachwood 
Ohio, Lewis Center -The A val on of Lewis Center 
Ohio, New Albany-The Avalon of New Albany 
Oklahoma, Bartlesville -Green Country Village 

2 











C' F (' II ,\ E L 1l J L 

consisting of 78 assisted living and skilled 
nursing beds located on the site of and 
comprising an integral part of The Cedars. 

g. "Member" shall mean and refer to the non
corporate party to this Agreement as
hereinabove identified and shall likewise refer,
in its generic context, to a person who has
acquired a Membership, as hereinafter defined,
and is therefore eligible for all rights of access to
the Club Facilities.

h. "Membership" shall mean and refer to that
certain license or collection of rights, coupled
with the corresponding responsibilities and
obligations, associated with permanent residency
within The Cedars which is available to persons
age sixty two (62) and over who meet the
various requirements set forth m this
Membership Agreement.

1. "Membership Fee" shall mean and refer to that
certain fee paid by a purchaser for a
Membership as more particularly described in
Paragraph 3.

J. "Monthly Payment" shall mean and refer to the
payment which covers the cost of the various
services provided to Members by The Club as
more particularly described herein, and also
includes the monthly contribution for The
Cedars of Chapel Hill condominium fees.

k. "Owner" shall mean and refer to a person, firm,
corporation, partnership, association, trust or
other legal entity which owns a Residence in
The Cedars.

1. "Qualified Appraisal" shall mean and refer to an
appraisal conducted by a qualified appraiser
agreed upon by the Company and the Owner. In
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The Cedars of Chapel Hill Club, Inc. 

Narrative of Material Differences Between 2024 Forecast and Actual 

Variances of$100,000 between actual and forecasted results are considered material variances which are explained below 

Favorable 

(Unfavorable) 

Revenues: 

Residence Service Fees 

Second Person Fees 

Miscellaneous 

Total Service Fee Revenue 

Health Center Revenues 

Net Proceeds from Home Care/Clinic 

Non Operating Income 

Interest Income 

Total Revenues 

Expenses: 

General and Administrative: 

Plant: 

Wages and Benefits 

Legal and Professional 

Management Fees 

Management Salaries and Benefits 

Other 

Total General and Administrative 

Wages and Benefits 

Maintenance and Repairs 

Utilities 

Other 

Total Plant 

Environmental Services: 

Wages and Benefits 

Other 

Total Environmental Services 

Food and Beverage 

Wages and Benefits 

Food 

Other 

Total Food & Beverage 

Health Center: 

Wages and Benefits 

Other 

Total Health Center 

Resident Services: 

Wages and Benefits 

Other 

Forecast 

$ 9,728,290 

2,334,107 

7 967 

12,070,364 

6,201,438 

7,710 

450,000 

20,460 

18,749,972 

1,023,117 

53,970 

518,739 

273,591 

374,618 

2,244,035 

123,060 

46,609 

222,676 

19,343 

411,688 

1,848,792 

169,338 

2,018,130 

4,342,888 

1,689,096 

508,056 

6,540,040 

5,254,574 

612,023 

5,866,597 

685,472 

128,529 

Actual 

9,321,342 

2,444,559 

{74,732) 

11,691,169 

6,500,241 

132,050 

480,000 

4,204 

18,807,664 

820,164 

19,347 

518,732 

261,716 

465,850 

2,085,809 

131,860 

49,228 

239,382 

21,934 

442,404 

1,840,897 

156,999 

1,997,895 

4,328,396 

1,723,071 

473,952 

6,525,419 

5,284,458 

818,225 

6,102,683 

595,038 

140,028 

Variance 

(406,948) % reduced to cover Condo increased costs 

110,452 Census much higher than expected 

(82,699) 

(379,195) 

298,803 Large increase in HC census 

124,340 Large increase in Home Care census 

{16,256) 

202,953 Open positions throughout the year 

34,623 
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11,875 

{91,232) 

{8,800) 

(2,619) 

(16,706) 

(2,591) 

7,895 

12,339 

14,492 

(33,975) 

34,104 

(29,884) 
(206,202) Increased census 

90,434 

(11,499) 
















































































































































