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REQUEST FOR FURTHER APPELLATE REVIEW 

Charles Bosworth (Bosworth)1 respectfully requests further 

appellate review of an August 5, 2026 Appeals Court panel's (the 

"Panel") decision. Sandquist v. Bosworth, 107 Mass. App. Ct. 1110 

(Memorandum and Order Pursuant to Rule 23.0)(2026)(No. 25-P-748) 

(the "Decision"). In summary, the Panel ratified precisely what this 

Court explicitly discouraged in Dalessio v. Dalessio, 409 Mass. 821, 828 

(1991), viz. it approved the redistribution by an alimony order, the 

capitalized value of Bosworth's income that already had been equitably 

divided in the divorce. What is worse, it signaled to trial judges that they 

are now ostensibly “required to do so” unmistakably deviating from 

Dalessio’s standard. Specifically, the Panel concluded: 

it was proper for the judge to calculate Bosworth’s alimony 

obligation using his actual income rather than the one 

included in the valuation of his business. Indeed, the judge 

may have been required to do so. 

 

See Decision at *12. 

This case presents fundamental issues affecting the public interest 

and interests of justice: the Panel sidestepped not only Dalessio but 

several other applicable and controlling decisions that uniformly eschew 

 
1  For consistency, counsel utilizes the names ascribed to the parties by 

the Appeals Court panel. No disrespect is intended. 
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double dipping,2 abandoned principles of stare decisis and otherwise 

upset well-settled law on which lawyers and litigants alike had come to 

rely since 1991. The result requires Bosworth to pay Sandquist more 

than $1.35M, tax-free, for her interests in Bosworth's business 

determined via capitalizing and present valuing his future earnings and 

to pay Sandquist tax-free annual alimony of $260,000 that was 

calculated using the very same future dollars that were capitalized and 

present valued.3 

Though the Panel's Decision is unpublished, it reaches far beyond 

the circumstances of this case. Its lengthy holding is factually robust. It  

is not limited to any unique or quirky issues. Its holding is not limned by 

any unusual type of business. There also is no question, at a minimum, 

that the Decision has persuasive value for a generalized application 

 
2 See e.g., Dalessio v. Dalessio, supra, Adams v. Adams, 459 Mass. 361 

(2011), Sampson v. Sampson, 62 Mass. App. Ct. 366 (2004), and 

Trethewey v. Trethewey, 104 Mass. App. Ct. 114 (2024). 
 
3  The effect of this erroneous application of Massachusetts decisional 

law results in Bosworth paying not just the $1.35M tax-free payment 

(1/2 the value of DAB Co.) but an additional $1.65M more in excessive 

alimony during its approximate 10 duration, calculated as follows: 

 

Current Order: $260,000 (~ 35% of $800,000) x 10 years = $2.6M 

 

Reas. Comp: $270,000 x 35% = $94,500 x 10 years =     $945,000 

 

Redistribution of Assets through Alimony:         $1,654,500 
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across a broad range of businesses in all divorces. See Chase v. Curran, 

71 Mass. App. Ct. 258, 260 n.4 (2008). What is more, trial judges 

routinely cite to and rely on unpublished decisions as evidenced by the 

trial judge's reliance here on a Rule 1:28 Memorandum and Order from 

2018. Add. at 76.  

At bottom, the Panel's Decision undermines years of continuity 

and predictability and encourages rank double-dipping in all cases using 

the capitalization of earnings method to value businesses. 

STATEMENT OF PRIOR PROCEEDINGS 

The underlying divorce proceedings began in the Norfolk Probate 

& Family Court in December 2020 and were ultimately tried over nine 

days between September 28, 2023 and August 1, 2024. Judgment 

originally entered on November 7, 2024, but was amended on January 2, 

2025. Both parties cross-appealed. On August 5, 2026, a panel of the 

Appeals Court (Rubin, Massing & Toone, JJ.) affirmed the trial court's 

decision in all respects other than a mathematical error in the calculation 

of a lump sum payment due Delphine Sandquist (Sandquist). Bosworth 

now seeks further appellate review. He has not sought reconsideration 

with the Appeals Court. 
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STATEMENT OF RELEVANT FACTS 

 The following facts are omitted from the Panel's decision below. 

Valuation of DAB Co.  

Bosworth is the sole owner of DAB Co., an S-Corporation 

specializing in heavy civil construction. As part of the divorce 

proceedings, Bosworth retained an expert, Marc Bello (Bello), to 

appraise DAB Co. Bello was qualified at trial as a business valuation 

expert without objection. He utilized the capitalization of income 

approach to value DAB Co., reviewed 7 years (6 years from 2016 to 

2021 plus the “trailing twelve months” covering July 1, 2021 to June 30, 

2022) of data because “the more data the better he can understand the 

business,” and weighed all years equally. Bello's valuation report was 

admitted into evidence. Add. at 56.  

The trial judge found that Bello’s decision to use the capitalization 

of income methodology was appropriate and credited his opinion that 

$270,000 was “reasonable compensation for [Bosworth]” that was 

“subtracted out” from Bello’s going concern opinion of fair value. The 

Court concluded that “Bello’s analysis was sound in all respects,” 

credited his ”valuation methodology and analysis in [their] entirety,” and 

found that the “fair value of Bosworth's interest in DAB Co. is 
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$2,759,000.” Add. at 54-59 (Finding Nos. 72-117). Importantly, the trial 

judge acknowledged that had Bello "used a higher reasonable 

compensation figure [i.e. > $270,000] for [Bosworth] in the business 

valuation, [his] ultimate opinion of value for DAB Co. would have been 

lower." Add. at 76 (Rationale at *34).  

To arrive at the $2,759,000 valuation, Bello made several 

normalization adjustments, including adding back Bosworth's actual 

compensation and W-2 income as well as that of all of his family 

members (including Sandquist), into the profits of the business but 

subtracting out reasonable compensation of $270,000. Add. at 57-58 

(Finding Nos. 108-113). At bottom, he capitalized operating profit of 

$367,384, Add. at 113 (derived from RAXI/762, page 27 of Bello 

report). To equalize the division of the marital estate Bosworth is now  

required to pay Sandquist $1,082,706. See Decision at *4-5. 

Based on the trial judge's Findings it is reasonable to infer that had 

Bello excluded $800,000 -- the income the trial judge used to determine 

Bosworth's support obligations, see infra -- as opposed to the $270,000 

as "reasonable officer compensation," the value of DAB Co. would have 

been much "lower" than $2,759,000 and his payment to Sandquist 

accordingly would have been much less than $1,082,702 ordered here. 
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Bosworth's Income.  

When determining Bosworth's income for purposes of alimony, 

the trial court ignored Bello’s “sound” business valuation and analysis in 

its entirety and concluded that the “best method” to determine 

Bosworth's gross income for support purposes was to “average the 

portion of the parties’ total gross income as reflected on only their 2018-

2021 tax returns attributable to Bosworth less dividend / interest / 

pension / annuity income.” (emphasis added) Add. at 53 (Finding No. 

64) and 76 (Rationale at *34). In particular, rather than use a 7-year 

average as Bello had used, the Court used the following 4-year average: 

2018:  $528,748 

2019:  $939,118 

2020:  $511,128 

2021:  $1,279,713 

then rounded the figure down to $800,000, making no further 

adjustments for Bello’s simultaneous use of $367,384 of capitalized 

excess income above Bosworth's $270,000 of ascribed reasonable  

compensation to value DAB Co. Add. at 76.  
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As justification for her decisions to ignore the “double dipping”4 

and use the entirety of the four year average of Bosworth's total earnings, 

to determine alimony, the trial court reasoned: 

. . . Mr. Bello’s task in valuing DAB Co. is entirely 

different than the Court’s task in determining [Bosworth's] 

gross income for support purposes. In determining alimony, 

the Court is required pursuant to the Massachusetts Child 

Support Guidelines to consider [Bosworth's] actual “gross 

income from whatever source,” not a hypothetical amount 

of income that is reasonable for an officer of the business 

performing the same roles and responsibilities as Bosworth 

to earn under current market rates, as Mr. Bello determined 

in the DAB Co. business valuation. Moreover, not a single 

piece of evidence reflects [Bosworth] earning an annual 

gross income as low as $270,000 since 2018. After 

carefully considering the equities of the situation, the Court 

concludes that it would be inequitable to use $270,000 as 

[Bosworth's] gross annual income for support purposes. 

 

Add. at 76-77 (Rationale at *34-35)(emphasis in original). 

Notwithstanding that a separate portion of Bosworth's income was  

identified for support purposes that was not utilized in, and in fact had 

been excluded from valuing DAB Co. (i.e. $270,000), the trial judge 

ignored this Court's admonition in Dalessio v. Dalessio, 409 Mass. at 

828, and nearly tripled Bosworth's income for support purposes, using 

 
4 The phrase "double dipping" refers to “the seeming injustice that 

occurs when property is awarded to one spouse in an equitable 

distribution of marital assets and then also considered as a source of 

income for purposes of imposing support obligations.” Champion v. 

Champion, 54 Mass. App. Ct. 215, 219-20 (2002)(citations omitted). 
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100% of the very same dollars used by Bello to capitalize DAB Co. That 

was error, as was the Panel's decision to affirm it. 

STATEMENT OF POINTS WITH RESPECT TO WHICH  

FURTHER APPELLATE REVIEW IS SOUGHT 

 

Bosworth requests further appellate review to address the 

following issues: 

1. Whether an Appeals Court Panel improperly abandoned 

principles of stare decisis and abrogated more than 35 years of legal 

precedent and erroneously encouraged asymmetrical applications of 

equitable principles in awarding alimony and valuing and equitably 

dividing businesses as part of divorce proceedings. 

 

2. Whether a trial court can properly award alimony using all 

of a payor's earnings, including the same income that was capitalized to 

value a business that already has been equitably divided in a divorce. 

 

FURTHER APPELLATE REVIEW IS APPROPRIATE 

 

I. THE PANEL IGNORED YEARS OF PRECEDENT AND 

ABANDONED PRINCIPLES OF STARE DECISIS  

 

As an intermediate appellate court, the Appeals Court is generally 

bound by decisions of this Court. See H. Alperin, 14 Mass. Pract., 

Summary of Basic Law § 4:96 (5th ed.). Toward that end, nearly since its 

inception, that Court has confirmed that it is not "one of [its] functions to 

alter established rules of law." Burke v. Toothaker, 1 Mass. App. Ct. 

234, 239 (1973). As the SJC has observed, while not absolute, adherence 

to the principle of stare decisis: 
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. . . is [the] preferred course because it promotes the 

evenhanded, predictable, and consistent development of 

legal principles, fosters reliance on judicial decisions, and 

contributes to the actual and perceived integrity of the 

judicial process…Reliance upon judicial precedent is of 

particular concern in contract and property law cases, in 

which reliance upon existing judicial precedent often 

influences individual action. 

 

Shiel v. Rowell, 480 Mass. 106, 108-109 (2018) (quotation marks and 

citations omitted). Accordingly, appellate courts should be reluctant to 

"upset settled law unless the benefits of so doing outweigh the values 

underlying stare decisis.” Walsh v. Commonwealth, 485 Mass. 567, 590 

(2020). 

There was no justification to upset settled law here. Dalessio is not 

outdated. And the capitalization of earnings valuation method is not 

unsound. Cf. Sampson v Sampson, 62 Mass. App. Ct. 366 (2004). As a 

practical effect, the result will lead to the abandonment of the 

capitalization of earnings approach in favor of what is often a less 

accurate methodology -- the asset approach. At least with the latter there 

is clarity in the absence of double dipping and greater parity in the 

equitable treatment of both spouses. See Champion v. Champion, 54 

Mass. App. Ct. 215, 221-22 (2002) (no inequitable double dipping where 

support order based on husband's future earnings from business, which 

earnings were not considered in establishing business's value for 
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property division purposes). Furthermore, reliance on judicial precedent 

is critically important in divorce cases where counsel should be able to 

rely on existing precedent when advising clients about some of the most 

important decisions they will ever make.  

The Panel's decision significantly deviates from Dalessio, creates 

new law inviting -- if not explicitly requiring -- trial judges to ignore the 

double dip and the inequity it imposes on alimony payors, and otherwise 

stands double dipping on its head.  

A. Double Dipping 

For more than 35 years reported appellate decisions have 

instructed judges and lawyers that if different components of income can 

be separated for asset division and support allocation obligations, the law 

favors doing so. In 1991, this Court first recognized the principal of 

"double dipping" in Dalessio v. Dalessio. While the circumstances of 

Dalessio differ from those here, the Court clearly disfavored the practice, 

explaining: 

So long as it is possible. . .to identify separate portions of a 

given asset of a divorcing spouse as the separate bases of 

the property assignment and any alimony or support 

obligations (thus avoiding redistribution by an 

alimony...order of specific assets that already have been 

equitably assigned), there is nothing improper about 

including a particular asset with a spouse’s assignable 
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estate, assigning part of it, and then counting its remainder 

for alimony...purposes. 

 

409 Mass. at 828. There, because the trial judge identified two 

identifiable components of a marital asset, he had not impermissibly 

"double dipped" by assigning the wife part of husband's interest in 

lawsuit proceeds and then basing husband's child support obligations on 

the remaining proceeds. Id. 

B. Double Dipping in Business Valuation and Alimony Cases 

This Court revisited double dipping in Adams v. Adams, 459 

Mass. 361 (2011).5 There, this Court repeated that double dipping is 

"disfavore[d]," highlighting that since it was "possible…to identify the 

separate sources of the husband's income" being used to [a] capitalize, 

value and divide his partnership interests, and [b] determine his child 

support obligations, the trial court did "nothing improper." Id. at 394. 

The Appeals Court also considered double dipping in Sampson v. 

Sampson, supra and Trethewey v. Trethewey, 104 Mass. App. Ct. 114 

(2024). In Sampson one of the parties’ major assets was wife’s business. 

62 Mass. App. Ct. at 372. The trial judge credited the testimony of the 

expert who valued it using a capitalized income method, as used here. 

As part of its financial award, however, the Sampson trial judge used 

 
5 Cited by the Appeals Court panel at *11. 
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100% of wife's earnings from her business to both [a] value it and [b] 

determine wife's need for alimony. As the Appeals Court explained, 

implicitly recognizing the inequity of using the same income for two 

purposes: 

such a [capitalized income] method requires subtraction 

from business income of a reasonable salary expense for the 

operator of the business. Without subtraction of a sum 

representing a reasonable salary, there is a significant 

concern that the business may be overvalued. Moreover, 

where such a salary is subtracted [a here], it facilitates the 

identification of those portions of a given asset providing 

separate bases of property assignment and alimony as 

articulated in Dalessio… 

 

Id. at 375-76.  

Reversing and remanding, the Appeals Court concluded “there 

appear to be some ‘double counting’ and other inequities present” to the 

detriment of the alimony-recipient wife. Id.6 

Similarly, in Tretheway the Appeals Court described the 

impermissible "paradigm of double dipping" as follows:  

when an asset -- for example one spouse's retirement 

account -- is divided as part of the marital estate, but all of 

the income from the retirement account is still considered 

income of the supporting spouse for alimony purposes. 

 
6 Bosworth submits there is no cogent reason not to apply the same 

analysis when considering the payor-husband's ability to pay alimony as 

was done in Sampson when considering the payee-wife's need for it. 
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104 Mass. App. Ct. at 118. There, the trial court considered a bonus 

received by husband for future employment to be, inter alia, both [a] an 

asset that was divided as part of the marital estate and [b] a component 

of husband's income when determining his alimony obligations. Though 

the trial judge did not appear to have "considered" whether double 

dipping had occurred, the Appeals Court again reversed, concluding the 

judge's division of husband's bonus: 

"amount[ed] to an error of law" and was "classic double 

dipping, which is disfavored and unlikely to be valid even 

if the judge provide[d] a rationale…The result was, in 

essence, the same problem identified in Dalessio -- 

redistribution by the assignment of assets of money already 

allocated to support. 

 

Id. (emphasis added). To correct the "double dipping" error, and to 

eliminate the "double counting," the Appeals Court "reverse[d] the 

award to the wife of approximately $1.7M from the" parties' bank 

account, leaving only her support intact. Id. at 122. 

C. Double Dipping in Bosworth. 

This case presented identical issues found to be improper in 

Sampson and errors of law in Tretheway. The only decision cited by the 

Panel in which double dipping was potentially found to exist, but not 

disapproved was Croak v. Bergeron, 67 Mass. App. Ct. 750 (2006). 

Croak, however, had nothing to do with valuing a business. The payor 
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was unemployed and elected to use a retirement account to support 

himself. Under that limited circumstance, it was found to be inequitable 

to allow him to escape his support obligations while living off his assets. 

Id. at 759.7 No such equitable considerations are present here. Sandquist 

already received 50% of the equity of DAB Co., whose primary value to 

Bosworth lies in its ability to generate future income -- the same income 

he now must also pay to Sandquist as alimony.  

The trial judge's decision to utilize 100% of Bosworth's average 

income (i.e. $800,000) for support purposes while also simultaneously 

using a substantial subset of the same income to value DAB Co. (i.e. 

$367,384) guts the principles first enunciated by the SJC in Dalessio, 

then followed in Adams, Sampson and Tretheway. Bosworth is forced to 

pay both an unreasonable amount of alimony and an inflated cash  

 
7 The remaining decisions cited by the panel are inapposite. In Ludwig v. 

Lamee-Ludwig, 91 Mass. App. Ct. 36, 39 (2017), cited at *11 for the 

premise that "double counting is not prohibited as a matter of law," there 

was no double dipping because the shares on which husband was 

ordered to pay support "were not part of the equitable distribution of 

assets" in the first place. Id. at 38-39. Neither Calvin C. v. Amelia A., 99 

Mass. App. Ct. 714 (2021), nor Zaleski v. Zaleski, 469 Mass. 230 (2014) 

had anything to do with business valuations or double dipping. Bosworth 

concedes that as a basic premise where a spouse's business income is not 

being both capitalized and assigned and considered for support purposes, 

an alimony obligation "must be based on his or her actual gross income." 

See Decision at 12. As this Court instructs, however, that premise 

recedes when business income is being capitalized, valued and divided. 
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payment. See fn. 3, supra. 

II. THE PANEL RELIED ON IMPROPER CONSIDERATIONS, 

ENCOURAGES AN ASYMMETRIC APPLICATION OF 

EQUITABLE PRINCIPLES, AND MAKES NEW LAW. 

 

While the trial judge may have "considered" whether double 

dipping had occurred, see Decision at *11, her "consideration" was 

hardly the end of the inquiry. The above cases teach that after having 

determined a double dip had occurred, the trial judge was then required 

to attempt to avoid its inequity. Not only did the trial judge not attempt 

to avoid it here, she leaned into it. 

Further, even if the trial judge correctly observed, in a vacuum, 

that Bello's "task in valuing DAB Co. is entirely different than the 

Court's task in determining [Bosworth's] gross income for support 

purposes," see Decision at *11, she and the Panel ignored years of 

appellate decisions that eschew "double dipping" and the inequitable 

result to the alimony-payor, Bosworth.8 

 
8 The panel also misapplies the holding in Bernier. See Decision at *11. 

This Court's Bernier opinion replaced the "fair market value" 

methodology with what is referred to as “fair value” methodology when 

valuing businesses as part of a divorce. Specifically, this Court held: 

 

[a]s a preliminary matter, where valuation of assets occurs 

in the context of divorce, and where one of the parties will 

maintain, and the other be entirely divested of, ownership of 

a marital asset after divorce, the judge must take particular 
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What is worse, the Panel suggests that the trial judge actually 

"may have been required" to double dip here to avoid an "inequity" to 

the alimony recipient, Sandquist. See Decision at *12 (emphasis added). 

This conclusion is especially troublesome for several reasons. First, it 

ignores the corresponding inequity to Bosworth, who already was 

required to make a substantial payment to equalize the asset division that 

included the (likely inflated) value of his business. Second, it sanctions 

and encourages disparate treatment flying in the face of other decisions 

requiring "evenhanded" and "reciprocal" treatment to both spouses. See 

e.g. Grubert v. Grubert, 20 Mass. App. Ct. 811, 817 (1985); Hassey v. 

Hassey, 85 Mass. App. Ct. 518, 528 (2014); Prenaveau v. Prenaveau, 75 

Mass. App. Ct. 131, 149 (2009). The Panel's encouragement of 

asymmetrical equitable considerations deviates from Grubert, Hassey 

and Prenaveau.  

Third, if the equities to both parties was considered, one approach 

would have been to use an average of Bosworth's income over 4 years 

but then deduct, at a minimum, the $367,384 of capitalized operating  

 

care to treat the parties not as arm's-length hypothetical 

buyers and sellers in a theoretical open market, but as 

fiduciaries entitled to equitable distribution of…assets.  

 

Bernier v. Bernier, 449 Mass. 774, 775-76 (2007). 
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profit9 used to value the business: 

$800,000   income available for support 

($367,384)   operating profit used for business valuation 

 

$432,616 separate portion of Bosworth's income to be 

used for support purposes consistent with 

Dalessio. 

 

CONCLUSIONS 

 For the foregoing reasons, Bosworth respectfully requests this 

Court allow further appellate review, and either vacate the alimony 

award or, consistent with the decision in Trethewey, reverse so much of 

the trial court's decision that valued then divided DAB Co.. See 104 

Mass. App. Ct. at 122 & n.9. 

 

 

 

August 26, 2026   

 

 

 

 

  

Respectfully submitted, 
Charles Bosworth 
By his attorneys, 
_______________________________ 
Richard M. Novitch, BBO#636670 
Gary Owen Todd, BBO#559978 
Megan Rothemich, BBO#676371 
Todd & Weld LLP 
One Federal Street, 27th Floor 
Boston, Massachusetts 02110  
T: 617-720-2626 

E: RNovitch@toddweld.om 

 GTodd@toddweld.com 

 MRothemich@toddweld.com  

 
9 It is unclear whether $367,384 or some other figure would have been 

used for those 4 years because Bello's calculation was predicated on a 7-

year average. 
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NOTICE:  Summary decisions issued by the Appeals Court pursuant to M.A.C. Rule 

23.0, as appearing in 97 Mass. App. Ct. 1017 (2020) (formerly known as rule 1:28, 

as amended by 73 Mass. App. Ct. 1001 [2009]), are primarily directed to the parties 

and, therefore, may not fully address the facts of the case or the panel's 

decisional rationale.  Moreover, such decisions are not circulated to the entire 

court and, therefore, represent only the views of the panel that decided the case.  

A summary decision pursuant to rule 23.0 or rule 1:28 issued after February 25, 

2008, may be cited for its persuasive value but, because of the limitations noted 

above, not as binding precedent.  See Chace v. Curran, 71 Mass. App. Ct. 258, 260 

n.4 (2008). 

 

 

COMMONWEALTH OF MASSACHUSETTS 

APPEALS COURT 

        25-P-748 

 

DELPHINE SANDQUIST1 

 

vs. 

 

CHARLES F. BOSWORTH. 

 

MEMORANDUM AND ORDER PURSUANT TO RULE 23.0 

 

 Delphine Sandquist appeals from an amended judgment of 

divorce, raising several claims concerning the division of the 

marital estate.  Charles F. Bosworth cross-appeals, arguing that 

the judge impermissibly treated his business as both an asset in 

the division of the estate and as a source of income for alimony 

purposes.  Concluding that one claim raised by Sandquist has 

merit, we modify the judgment to increase the lump sum 

equalizing payment that Bosworth was ordered to make to 

Sandquist; with this modification, we affirm the judgment. 

 
1 As allowed by the judgment of divorce, Delphine Bosworth 

was entitled to resume the use of her former name, Delphine 

Sandquist.  The caption therefore reflects her current name, 

notwithstanding the use of her married name on the complaint for 

divorce. 
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 Background.  The parties married in 1998 and separated in 

2019; Sandquist commenced this action for divorce in 2021.  The 

parties have three children, all of whom had reached the age of 

majority by the time of the divorce.  During the marriage, the 

family enjoyed an "upper-class" lifestyle and amassed a marital 

estate valued at approximately $9 million.  The marital estate 

included Bosworth's family construction business, David A. 

Bosworth Company (DAB Co.); homes in Westwood, Massachusetts, 

and Naples, Florida; and multiple country club memberships.  

Sandquist worked sporadically throughout the marriage, cared for 

the children, and performed most household chores.  Their 

lifestyle was financed primarily by Bosworth's employment at -- 

and later, ownership of -- DAB Co.   

 Discussion.  1.  Sandquist's appeal.  "General Laws c. 208, 

§ 34, governs the division of marital assets in this 

Commonwealth."  Brash v. Brash, 407 Mass. 101, 104 (1990).  "The 

'ultimate goal of G. L. c. 208, § 34,' is 'an equitable, rather 

than an equal, division of property.'"  Adlakha v. Adlakha, 65 

Mass. App. Ct. 860, 864 (2006), quoting Williams v. Massa, 431 

Mass. 619, 626 (2000).  In reviewing a judge's division of 

marital property under § 34, we undertake a two-part analysis:  

"First, we examine the trial judge's findings to determine 

whether all relevant factors were considered (and whether 
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irrelevant factors were disregarded).  Next, we decide whether 

the rationale underlying the judge's conclusions is apparent and 

whether these flow rationally from the findings and rulings" 

(quotation and citations omitted).  Hassey v. Hassey, 85 Mass. 

App. Ct. 518, 524 (2014).  Probate and Family Court judges enjoy 

"abundant discretion" in dividing marital property.  Adams v. 

Adams, 459 Mass. 361, 374 (2011), S.C., 466 Mass. 1015 (2013).  

"The judge's reasons for [her] conclusions, however, must be 

apparent in [her] findings and rulings," and "[a]ny failure in 

the decision-making process to consider and explain the effect 

of an important fact may require reversal of the judgment in 

order to permit consideration and explanation of the omitted 

subject."  Redding v. Redding, 398 Mass. 102, 108 (1986). 

 a.  Lump sum payment.  The judge ordered "an approximately 

equal division" of the marital estate.  Because Bosworth 

retained a greater share of the estate's assets -- including his 

entire interest in DAB Co., which the judge found to be worth 

$3,050,000 -- the judge ordered Bosworth to make an equalizing 

lump sum payment of one half of the difference between the value 

of the assets allocated to him and the value of the assets 

allocated to Sandquist.  This amounted to $1,228,206.67.  

However, upon Bosworth's motion to amend the judgment, the judge 

reduced the value of DAB Co. by $291,000, to $2,759,000, and 
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amended the judgment by deducting the full $291,000 from the 

lump sum equalizing payment owed to Sandquist, reducing it to 

$937,206.67.  Sandquist moved for reconsideration, asserting 

that because the reduction in value of DAB Co. decreased the 

value of the assets assigned to Bosworth by $291,000, the 

calculation of fifty percent of the difference between the value 

of the assets now allocated to Bosworth and the value of the 

assets allocated to Sandquist should have reduced the amount of 

the equalizing payment by only $145,000.  Because the trial 

judge had retired, a different judge considered the motion and 

denied it, stating that she was "not in a position to reconsider 

[the trial judge's] judgment or to assess whether an error, 

clerical or otherwise, should be identified and/or corrected."  

Sandquist renews her argument on appeal. 

 We agree with Sandquist that reducing the lump sum payment 

by $291,000 was inconsistent with the judge's intent to effect 

an equal division of the marital estate.  We discern no "cogent 

explanation" for the new lump sum payment amount.  Bernier v. 

Bernier, 449 Mass. 774, 787 (2007).  "Mathematical precision is 

not required of equitable division of property," Fechtor v. 

Fechtor, 26 Mass. App. Ct. 859, 861 (1989), but the judge's 

conclusions must still "flow rationally from the findings and 

rulings."  Williams, 431 Mass. at 631.  The amount of the lump 
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sum payment due by Bosworth to Sandquist must be increased by 

$145,000, to $1,082,706.67, to correct the judge's irrational 

application of the reduction in value of DAB Co. 

 b.  DJB Trust.  In October 2019, a few months after the 

parties separated, Bosworth's mother died, and Bosworth 

inherited a twenty-five percent interest in the Dorothy J. 

Bosworth 2015 Trust (DJB Trust).  The trust holds title to the 

mother's former home in Milton, where Bosworth was residing at 

the time of the trial.  The trial judge was unable to determine 

the value of Bosworth's interest in the trust, noting that 

Bosworth did not list a value for the property on his financial 

statements or testify about its value at trial.  Sandquist's 

grandmother also passed away after the parties had separated, 

and Sandquist estimated she would inherit up to $20,000 from the 

sale of her grandmother's home in France, although the property 

was not yet on the market.  The trial judge awarded inheritances 

"to the receiving party without offset to the other."2  Sandquist 

contends that the trial judge erred in allowing Bosworth to 

retain his full interest in DJB Trust. 

 As a threshold matter, we reject any suggestion that the 

judge erred by failing to consider Bosworth's interest in the 

 
2 The judge treated the parties' personal bank accounts in 

the same fashion. 
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DJB Trust as part of the marital estate subject to possible 

division under § 34.  The judge listed DJB Trust as the third of 

five real estate or trust interests in the marital estate.  See 

Williams, 431 Mass. at 625 ("The judge clearly knew the law on 

the point because she listed these assets in her findings as 

part of the marital estate").  Accordingly, we consider only 

whether the judge abused her discretion in awarding Bosworth's 

interest in DJB Trust to him, without offset to Sandquist. 

 The judge cited the following factors as reasons for 

excluding Bosworth's interest in DJB Trust -- and Sandquist's 

future inheritance from her grandmother -- from the remainder of 

the marital estate, which was divided equally:  "the sources of 

the inheritances, that the inheritances were kept separate and 

not commingled with any joint property, and, most importantly, 

the timing of the passing of the individuals whose inheritances 

are it issue, which was after the parties had decided to end 

their marriage."  Sandquist argues that the judge placed undue 

emphasis on the timing of Bosworth's inheritance, failing to 

recognize that Bosworth's interest in DJB Trust was commingled 

with the marital estate, and treating it differently from 

Sandquist's inheritance during the marriage of $1 million from 

her father.   
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 It was clearly within the judge's discretion to treat the 

inheritances differently from the other assets of the estate.  

See Williams, 431 Mass. at 626 ("Once the judge included these 

assets as part of the marital estate, she had broad discretion 

to determine how to divide the entire estate equitably, 

including discretion not to divide the inherited and gifted 

assets between the parties" [citation omitted]).  We discern no 

error in the judge's finding that the inheritances were kept 

separate and not commingled with any joint property.  Sandquist 

points to the work performed by DAB Co. to renovate the Milton 

house and the fact that Bosworth paid rent to live in the house 

as evidence of commingling, but these activities all occurred 

years after the parties had separated in 2019 and support, 

rather than contradict, the judge's finding.  Nor did the judge 

overlook the fact that Bosworth benefited from Sandquist's 

earlier $1 million inheritance.  The judge cited the "$1 million 

inheritance she received during the marriage" as a key factor in 

concluding that Sandquist contributed equally to the marital 

enterprise and was entitled to an equal share of the marital 

estate.  The judge appropriately considered the § 34 factors, 

including "the respective contributions of the parties to the 

marital partnership," as well as "the source of the assets, each 

[party's] role in managing the assets, and whether the assets in 
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question had been kept separate or commingled with the couple's 

jointly owned property."  Id. at 626-627.  The judge also cited 

Bosworth's interest in DJB Trust in concluding that he had a far 

greater opportunity than Sandquist to acquire income and assets 

in the future.  See G. L. c. 208, § 34.  Because the judge 

considered the relevant factors and her treatment of the 

inheritances does not fall "outside the range of reasonable 

alternatives," L.L. v. Commonwealth, 470 Mass. 169, 185 n.27 

(2014), the judge did not abuse her discretion.3   

 c.  Other assets.  Sandquist argues that the trial judge's 

division of marital property was erroneous in two other 

respects:  the judge failed to dispose specifically of 

Bosworth's interest in the 485-487 Blue Hills Parkway Trust LLC 

(BHP LLC), and the judge assigned the Florida home separately 

from the Florida country club membership. 

 Sandquist's contentions concerning Bosworth's interest in 

BHP LLC do not warrant disturbing the judgment.  The judge made 

substantial findings concerning the activities of the LLC and 

 
3 Sandquist also argues that the judge rewarded Bosworth for 

not including the value of DJB Trust in his financial statements 

or providing any evidence of its value at trial.  It does not 

appear that Sandquist presented this argument to the trial 

judge, who was uniquely positioned to fashion sanctions if she 

was so inclined.  See Rule 401(g) of the Supplemental Rules of 

the Probate and Family Court (2012).  Moreover, the value of the 

interest (or lack of evidence thereof) was not a factor in the 

trial judge's analysis. 
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valued Bosworth's interest at $450,000 based on his 

contributions as shown on his trial financial statement.  The 

judge specifically stated in her findings of fact and 

conclusions of law that Bosworth would retain this interest.  

Although, in an apparent oversight, the judge omitted a specific 

reference to BHP LLC in the amended judgment, the math 

underlying the valuation of the marital estate and the 

calculation of the lump sum payment to compensate for the 

greater share of the assets retained by Bosworth depends on 

allocating BHP LLC's value of $450,000 to Bosworth.  To the 

extent that the $450,000 valuation from the financial statement 

is inconsistent with Bosworth's trial testimony, it was within 

the judge's discretion to determine which evidence to credit, 

and because her valuation was supported by the evidence, it was 

not clearly erroneous.  See Fechtor, 26 Mass. App. Ct. at 863 

("Unless clearly erroneous, the trial judge's determination of 

value will stand"). 

 Finally, nothing in the record suggests that it was an 

abuse of discretion to award the Florida home to Sandquist but 

the country club membership to Bosworth.  The evidence supports 

the judge's findings that Sandquist had no interest in retaining 

the country club membership and that Bosworth did.  Most 

importantly, neither party, at trial or on appeal, could point 
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to any evidence or articulate any basis for concluding that 

ownership of the house and membership in the country club were 

linked in any meaningful way other than geographical proximity.  

Based on the evidence before her, the trial judge was entitled 

to order what she determined to be "a fair balance of sacrifice 

between the wants and needs of the two parties."  Pierce v. 

Pierce, 455 Mass. 286, 298 (2009). 

 2.  Bosworth's appeal.  In his cross appeal, Bosworth 

argues the judge's treatment of DAB Co. as both an asset 

assigned to him and a stream of income for alimony purposes was 

improper "double dipping."  In his valuation of DAB Co., 

Bosworth's expert factored in $270,000 to account for 

"reasonable compensation" to Bosworth.  Although the judge 

accepted the expert's valuation, she calculated Bosworth's 

alimony obligation based on an income of $800,000 -- a rough 

average of Bosworth's total gross income from the four years of 

tax returns in evidence.   

 "Commentators use the phrase 'double dipping' to describe 

the seeming injustice that occurs when property is awarded to 

one spouse in an equitable distribution of marital assets and is 

then also considered as a source of income for purposes of 

imposing support obligations."  Champion v. Champion, 54 Mass. 

App. Ct. 215, 219 (2002).  "While disfavored, double counting is 
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not prohibited as a matter of law."  Ludwig v. Lamee-Ludwig, 91 

Mass. App. Ct. 36, 39 (2017).  Instead, "the judge must look to 

the equities of the situation to make her determination."  Croak 

v. Bergeron, 67 Mass. App. Ct. 750, 759 (2006).  "[W]e decline 

to disturb an award . . . for inequitable 'double dipping' where 

it is possible to 'identify separate portions of a given asset 

of a divorcing spouse as the separate bases of the property 

assignment and any alimony or support obligations.'"  Adams, 459 

Mass. at 394, quoting Dalessio v. Dalessio, 409 Mass. 821, 828 

(1991).   

 The trial judge provided a detailed rationale demonstrating 

"that [she] considered whether double dipping had occurred, and 

whether [her] orders were consistent with the principles" that 

govern asset division and support obligations.  Sampson v. 

Sampson, 62 Mass. App. Ct. 366, 377 (2004).  She correctly 

observed that the accountant's "task in valuing DAB Co. is 

entirely different than the Court's task in determining 

Husband's gross income for support purposes."  Generally, the 

object of a valuation is to determine the fair market value of a 

business, or "the price at which the property would change hands 

between a willing buyer and a willing seller" (quotation and 

citation omitted).  Bernier, 449 Mass. at 779 n.8.  Factored 

into this price is an estimate of the "reasonable compensation" 
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that the hypothetical buyer might draw from the company.  By 

contrast, a spouse's alimony obligation must be based on his or 

her actual gross income.  See Calvin C. v. Amelia A., 99 Mass. 

App. Ct. 714, 719 (2021).  Thus, the compensation included in 

the valuation of DAB Co. and the income used to calculate 

Bosworth's alimony obligation were based on entirely different 

considerations.  In fact, Bosworth's expert's report 

specifically stated that Bosworth's "actual compensation" had 

been "added back into the profits" of DAB Co., and instead, a 

"reasonable compensation" figure was used for the valuation.  

Given this distinction, it was proper for the judge to calculate 

Bosworth's alimony obligation using his actual income rather 

than the one included in the valuation of his business. 

 Indeed, the judge may have been required to do so.  "Even 

were we to conclude that the trial judge had given [Sandquist] a 

'double benefit,' we would conclude that to have done otherwise 

would have resulted in an inequity."  Champion, 54 Mass. App. 

Ct. at 222.  Bosworth's actual income was nowhere close to 

$270,000.  It was well within the judge's discretion to focus 

her analysis on Bosworth's most recent tax returns.  See Zaleski 

v. Zaleski, 469 Mass. 230, 243 (2014) (judge may award support 

based on parties' current incomes).  The trial judge therefore 

did not err in ascribing to Bosworth an income of $800,000 for 
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the purpose of calculating his alimony obligation and also 

adopting a valuation for the company based on the expert's 

$270,000 salary approximation. 

 Conclusion.  The amended judgment shall be modified to 

increase the amount of the lump sum payment due from Bosworth to 

Sandquist by $145,500, from $937,206.67 to $1,082,706.67.  As so 

modified, the amended judgment of divorce, dated December 26, 

2024, is affirmed.4   

So ordered. 

By the Court (Rubin, 

Massing & Toone, JJ.5), 

 

 

 

Clerk 

 

Entered:  August 5, 2026. 

 
4 The parties' requests for attorney's fees are denied. 

 
5 The panelists are listed in order of seniority. 
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Commonwealth of Massachusetts 

 
Appeals Court for the Commonwealth 

 

At Boston 

 

In the case no. 25-P-748 

 

DELPHINE SANDQUIST 

 

vs. 

 

CHARLES F. BOSWORTH. 

 

Pending in the Probate and Family  

Court for the County of Norfolk  

 Ordered, that the following entry be made on the docket: 

The amended judgment shall be 

modified to increase the 

amount of the lump sum 

payment due from Bosworth 

to Sandquist by $145,500, 

from $937,206.67 to 

$1,082,706.67.  As so 

modified, the amended 

judgment of divorce, dated 

December 26, 2024, is 

affirmed. 

 

 

 

 

 

 

 

 

 

 

 

By the Court, 

 

                           , Clerk 

Date August 5, 2026.  
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COMMONWEALTH OF MASSACHUSETTS 
THE TRIAL COURT 

PROBATEANDFAMILYCOURTDEPARTMENT 

NORFOLK DIVISION 

DELPHINE BOSWORTH, 
PlaintijjlDefendant-In-Counterclaim 

v. 

CHARLES L. BOSWORTH, 
Defendant/Plaintiff-In-Counterclaim 

DOCKET NO. 20D1405DR 

AMENDED JUDGMENT OF DIVORCE NISI 
On Delphine Bosworth's Complaint for Divorce 

(filed on December 18, 2020) 
On Charles L. Bosworth's Counterclaim for Divorce 

(filed on February 2, 2021) 

All persons interested having been notified in accordance with the law, and after hearing, 
it is adjudged nisi that a divorce from the bond of matrimony be granted for the cause of 
irretrievable breakdown as provided by G. L. c. 208, § lB, and that upon and after the expiration 
of ninety (90) days from the entry of this Judgment, it shall become and be absolute unless, upon 
the application of any person within such period, the Court shall otherwise order. 

Upon due consideration, it is hereby ORDERED and ADJUDGED: 

1. Commencing the first Friday following this Judgment, and every Friday thereafter, 
Charles L. Bosworth (''Husband") shall pay to Delphine Bosworth ("Wife") general term 
alimony of $5,000 per week. The provisions of G. L. c. 208, §§ 48-55 shall apply in their 
entirety to this Judgment. Absent future modification, Husband's alimony obligation shall 
continue until the first to occur of the following: Wife's remarriage, the death of either 
party, or Husband attaining full retirement age (as defined in G. L. c. 208, § 48). 

2. For so long as Husband has an alimony obligation to Wife, Husband shall maintain life 
insurance benefitting Wife with a death benefit of at least $2.5 million. To the extent 
Husband does not already have life insurance policies with this total death benefit, he 
shall obtain such policy/ies no later than February 28, 2025. Husband shall be entitled to 
reduce the amount of insurance benefitting Wife by $250,000 on January 1 of each year 
beginning in 2026. Husband shall provide Wife with proof of his compliance with this 
paragraph within ten (10) days of Wife's request, but he is not required to do so more 
frequently than once per year. 
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3. Husband shall maintain and pay for the existing health insurance policies ( or such 
successor policies as are available through his employment/business which offer 
reasonably similar coverage) for the benefit of Wife until she is either ineligible to be 
covered or until she qualifies for Medicare coverage, whichever first occurs. If Husband 
is notified or is aware that Wife is or will be no longer eligible for coverage, he shall 
immediately notify her in writing and provide her with copies of documents containing 
details relevant to her ineligibility. 

4. Husband shall maintain and pay for the existing health insurance policies ( or such 
successor policies as are available through his employment/business which offer 
reasonably similar coverage) for the benefit of all unemancipated children, so long as 
they are eligible to be covered. 

5. Each party shall be responsible for his or her own uninsured health expenses. 

6. Neither party shall pay child support to the other. 

7. Until each child's emancipation pursuant to the terms of G. L. c. 208, § 28, the parties 
shall share equally each unemancipated child's routine out-of-pocket and uninsured 
medical and dental/vision expenses, pursuant to the Massachusetts Child Support 
Guidelines. The parties shall attempt to agree on an allocation of any extraordinary out­
of-pocket and uninsured medical and dental/vision expenses for the unemancipated 
children, and if they cannot agree, they may submit the issue to the Court for : 
determination. Reimbursements pursuant to this paragraph shall be made by the other 
parent within ten ( I 0) days of presentation of proof of payment of the expense. 

8. Until each child's emancipation pursuant to the terms of G. L. c. 208, § 28, after the 
exhaustion of the 529 account funds (of which Husband shall continue to be the 
custodian), the parties shall equally share the unemancipated children's remaining college 
expenses ( defined below). College expenses shall include tuition, room and board ( or rent 
and food expenses, if the child lives off campus), fees assessed by the university, 
textbooks, and transportation expenses incurred by Charlotte to travel between 
Massachusetts and Louisiana during school breaks. 

9. If any funds remain in the unemancipated children's 529 account after both have either 
graduated from college or otherwise become emancipated, all 529 account funds 
remaining shall be divided equally between the parties, after consideration of any tax 
consequences to Husband as determined by an accountant (if the parties cannot otherwise 
agree). 

I 0. Husband shall be entitled to claim both children as dependents for federal and state 
income tax pmposes (including any child tax credits) each year unless Wife has at least 
$40,000 in total income (not including alimony) within a calendar year; in that case, the 
parties shall each claim one child while two children are eligible to be so claimed. When 
only one child remains eligible to be claimed, in years Wife has at least $40,000 in total 
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income (not including alimony), Husband shall claim the child in odd-numbered years, 
and Wife shall claim the child in even-numbered years. Wife shall notify Husband no 
later than January 31 if she has at least $40,000 in total income (not including alimony) 
for the prior tax year. 

II. Wife shall retain 12159 Colliers Reserve Drive, Naples, Florida ("the Florida Property"). 
By March 31, 2026, Wife shall refinance or otherwise remove Husband's name from the 
mortgage note. Wife shall have sole use and occupancy of the home and be responsible 
for timely paying all expenses relating to the home. She shall also be entitled to all tax 
deductions associated with the home commencing in tax year 2025. Husband shall 
receive the tax deductions in 2024 and prior tax years ifhe files separately from Wife. 
Within ten (10) days after Wife provides to Husband documentary confirmation that his 
name has been removed from the mortgage note, Husband shall execute and deliver to 
Wife a quitclaim deed conveying his interest in the Florida Property to Wife. If Wife is 
unable to remove Husband's name from the mortgage note by March 31, 2026, she shall 
place the Florida Property on the market for sale by April 30, 2026, sell the property as 
expeditiously as possible, and be entitled to retain all net sale proceeds. Any capital gains 
tax liability resulting from the sale of the Florida Property shall be Wife's sole 
responsibility. Husband shall provide to Wife all relevant documentation relating to 
renovations and improvements of the Florida Home for capital gains purposes. 

12. Wife shall be responsible for paying the assessment on the Florida Property, which as of 
trial was approximately $8,500. 

13. The parties' property located at 48 Milk Street, Westwood, Massachusetts ("the Former 
Marital Home") shall be placed on the market for sale no later than March 31, 2025. Until 
the Former Marital Home's sale, Wife shall continue to have sole use and occupancy of 
the home. Husband shall continue to be responsible for paying all expenses relating to the 
home, he shall be responsible for any expenses of preparing the Former Marital Home for 
sale, and he shall be reimbursed for all such payments at the closing of the sale of the 
property as outlined below. Neither party shall further encumber the Former Marital 
Home until its sale, absent written agreement. The parties shall jointly select a real estate 
agent to serve as listing agent. If the parties are unable to agree on an agent, the parties 
shall each select an agent, and the two agents shall mutually select a third agent whom 
the parties shall use. The parties shall adhere to the listing agent's recommendations with 
respect to completion of repairs/improvements, list price, price reductions, negotiation, 
and offer acceptance, unless the parties agree otherwise. The net sale proceeds of the 
Former Marital Home (defined as the sale price less payment of the mortgage note and 
other customary closing costs) shall be distributed as follows: first, $150,000 shall be 
deposited into the unemancipated children's 529 account to be applied toward their 
college expenses; second, Husband shall be reimbursed for all carrying costs of the 
Former Marital Home and costs to prepare the Former Marital Home for sale he paid 
following the date of this Judgment (Husband to provide proof of payment of expenses 
one week prior to closing); third; all remaining net sale proceeds shall be divided equally 
between the parties. If the parties file taxes separately the year the Former Marital Home 
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is sold, each party shall report 50% of the capital gain on his/her individual tax returns 
and shall exchange all relevant documentation relating to renovations and improvements 
for capital gains purposes. 

14. Husband shall be entitled to retain the Collier's Reserve Country Club membership and 
the Wollaston Country Club membership, shall be responsible for paying the Collier's 
Reserve Country Club liability, and shall be responsible for all dues and expenses relating 
to the memberships ifhe chooses to maintain them. The parties shall cooperate in 
executing any necessary membership transfer documents. 

15. Wife shall retain her Weymouth Club membership and be responsible for all dues and 
expenses relating to the membership. 

16. Husb~d shall retain David A. Bosworth Company ("DAB Co."). Husband shall be 
solely responsible for any liabilities, taxes, operating costs, and expenses associated with 
DAB Co., and Husband shall indemnify and hold Wife harmless from and against any 
claim relating to liabilities, taxes, costs, and expenses. 

17. Husband shall retain his interest in 15 RSP LLC. Husband shall be solely responsible for 
any liabilities, taxes, operating costs, and expenses associated with his interest in 15 RSP 
LLC, and Husband shall indemnify and hold Wife harmless from and against any claim 
relating to liabilities, taxes, costs, and expenses. 

18. Husband shall retain his interest in the Dorothy J. Bosworth 2015 Trust. 

19. Wife shall retain her motor vehicles, and she shall be fully responsible for all expenses 
related to the operation, insurance, and maintenance of the vehicles, including the 
outstanding loans. 

20. Husband shall retain his motor vehicle, and he shall be fully responsible for all expenses 
related to the operation, insurance, and maintenance of the vehicle. 

21. Each party shall retain all non-retirement financial accounts standing in his/her individual 
name and disclosed on his/her trial financial statement. 

22. Husband shall retain the Northwestern Mutual life insurance policies in his name. 

23. Within thirty (30) days of the date of this Judgment, the parties shall equally divide the 
balances in the joint Franklin Templeton and Legg Mason accounts and thereafter, close 
the accounts. 

24. By December 31, 2024, Husband shall pay the joint JetBlue credit card in full and 
thereafter, the parties shall either close the account (if truly a joint credit card) or remove 
Wife's authorized access to the card (if the credit card is in Husband's sole name with 
Wife as an authorized user). 
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25. In consideration of the assetlliability division outlined above, within ten (10) days 
following the sale of the Former Marital Home, Husband shall pay to Wrfe as property 
division the sum of $937,206.67. If Husband dies without having paid Wife this sum, 
Wife shall have a claim against Husband's estate in the amount of $937,206.67. 

26. By June 30, 2025, the total value of the parties' retirement accounts (i.e., Wife's Capital 
Group/American Funds Roth IRA and Husband's Nationwide 401K) shall be divided 
equally, as of the date of this Judgment, plus or minus any adjustments for passive gains 
and losses from the date of this Judgment until such time the division occurs. If a 
Qualified Domestic Relations Order ("QDRO") is necessary, the parties shall equally 
share the costs for preparation of the QDRO and shall cooperate in submitting the QDRO 
to the Court for approval. Neither party shall withdraw or take distributions from any 
retirement account until the retirement accounts are divided. 

27. Within sixty (60) days of this Judgment, Hµsband shall be entitled to retriev~ any of his 
personal belongings still remaining in the Former Marital Home and in the Florida 
Property, and Husband shall return to Wife her jewelry in his possession. Wife shall be 
entitled to keep the home furnishings in the Former Marital Home and in the Florida 
Property. Each party shall otherwise retain any personal property currently in his or her 
possession. 

28. If the parties choose to file any tax returns for tax year 2024 or earlier jointly, or have 
already filed tax returns jointly for any such tax year, they shall equally divide any refund 
and equally share responsibility for any liability. 

29. Pursuant to G. L. c. 208, § 38, the parties shall equalize legal fees and costs actually paid 
(not incurred) to their counsel and expert witnesses as of the date of this Judgment. 
Within thirty (30) days of this Judgment, the parties shall exchange statements of 
attorney's fees, ex.pert witness fees, and costs listing the amount paid as of the date of this 
Judgment. Within sixty (60) days of this Judgment, the party who has paid his/her 
counsel and expert witnesses more in fees and costs shall pay the other party one half(½) 
of the difference between the amount he/she paid and the amount paid by the other party. 
Other than as specifically provided in this paragraph, each party shall be responsible for 
his or her own legal fees, expert witness fees, and costs. 

30. Except as otherwise provided in this Judgment, each party shall retain all assets and be 
responsible for his or her own liabilities as listed on his or her trial financial statement. 

31. Wife shall be entitled to resume her former name of Delphine Sandquist. 

Date: /.2,/U./if 
nunc pro tundtol fl7124 

~~ 
Pa~oonan,,Justice 
Norfolk Probate and Family Court 
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COMMONWEALTH OF MASSACHUSETTS 
THE TRIAL COURT 

PROBATE AND FAMILY COURT DEPARTMENT 

NORFOLK DMSION 

DELPHINE BOSWORIB, 
PlaintUJlDefendant-In-Counterclaim 

v. 

CHARLES L. BOSWORTH, 
Defendant/Plaintiff-In-Counterclaim 

DOCKET NO. 20D1405DR 

AMENDED RELEVANT PROCEDURAL HISTORY, FINDINGS OF FACT, 
RATIONALE AND FURTHER FINDINGS, AND CONCLUSIONS OF LAW 

On Delphine Bosworth's Complaint for Divorce 
(filed on December 18, 2020) 

On Charles L. Bosworth's Counterclaim for Divorce 
(filed on February 2, 2021) 

These matters came before the Court, Gorman, J. presiding, for trial on September 28 and 
October 6, 2023; and on January 3, January 31, May 7, May 17, June 28, July 19, and August 1, 
2024. Delphine Bosworth ("Wife") was represented at trial by Attorneys Mia Frabotta and 
Alison O'Sullivan. Charles L. Bosworth ("Husband") was represented at trial by Attorneys Gary 
Todd and Megan Rothemich. At trial, 107 exhibits were introduced to evidence, and the Court 
heard testimony from three witnesses, namely, the parties and Husband's expert witness, Marc 
Bello. After consideration of all credible evidence and all inferences drawn therefrom, the Court 
hereby enters the following Relevant Procedural History, Findings of Fact, Rationale and Further 
Findings, and Conclusions of Law: 

L Relevant Procedural History 

1. On December 18, 2020, Wife filed a Complaint for Divorce pursuant to G. L. c. 208, § 
lB requesting, inter alia, custody of the children, a suitable amount of support for herself 
and the children with suitable provision for health insurance, an equitable division of the 
marital estate, and to resume her former name of Delphine Sandquist. 

2. On February 2, 2021, Husband filed an Answer & Counterclaim for Divorce. In his 
Counterclaim, also pursuant to G. L. c. 208, § lB, Husband requested joint legal and 
physical custody of the children, a suitable amount of support for the children with 
suitable provision for health insurance, and an equitable division of the marital estate. 
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3. On or about November 24, 2021, Wife filed a Motion for a Discovery Master. On 
November 30, 2021, Husband filed an Opposition. 

4. Also on or about November 24, 2021, Wife filed a Motion for Award ofCouusel Fees 
Pendente Lite. On November 30, 2021, Husband filed an Opposition. On December 3, 
2021, the Court (Gorman, J.) denied the motion without prejudice. 

5. On March 17, 2022, Wife filed a Motion for Sole Use and Occupancy of Marital Home. 

6. On March 21, 2022, Wife filed a Motion for Award of Counsel Fees Pendente Lite. 

7. On the same date, Wife filed a Motion for Temporary Orders. 

8. On March 23, 2022, Husband filed a Consolidated Opposition to Wife's Motion for 
Temporary Orders, Motion for Sole Use and Occupancy of Marital Home, and Motion 
for Award of Counsel Fees Pendente Lite. On or about Juue 7, 2022, Husband filed a 
Supplemental Opposition to those motions. 

9. On May 10, 2022, Wife filed a Supplemental Motion for Temporary Orders. 

10. On November 10, 2022, the Court (Gorman, J.) issued an Order providing, inter alia, as 
follows: 

1. The Parties shall comply with the Juue 8, 2022 stipulation, which is hereby 
incorporated and made part of this order. 

2. Husband shall continue to pay all expenses on the three residences, 
Westwood, Dedham and Naples Florida, including but not limited to the 
normal and ordinary maintenance costs, i.e., pool, snow removal, etc. and all 
uuinsured medical, dental and vision expenses for the children and Wife with 
the exception of any elective or cosmetic expenses. 

3. No fees shall be advanced at this time, however if one or more parcels of real 
estate are sold the Court may consider advances to each Party. 

4. The Parties shall stop involving the children in their disagreements and this 
litigation. 

The parties' Juue 8, 2022 Stipulation provided as follows: 
1. The parties shall jointly agree to retain Richard Goulet to appraise 48 Milk 

Street, Westwood and complete said appraisal within 60 days. 
2. The parties stipulate to the value of 12159 Colliers Reserve Drive, Naples, 

Florida of$1.9 m[illion] as of May 16, 2022. 
3. The experts, counsel, and parties shall meet prior to the November 1, 2022 

pretrial conference. 

11. On January 3, 2023, Wife filed a Motion for Sale of Second Home. 
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12. On January 10, 2023, a Pretrial Conference was held. During the hearing, the parties' 
counsel brought to the Court's attention the issue of the valuation date of Husband's 
business, David A. Bosworth Company. Husband's counsel asked that the Court specify 
a valuation date so that there would be an "apples to apples" comparison-of the parties' 
respective expert opinions and requested that the valuation date be June 30, 2022. Wife's 
counsel acknowledged that her expert witness had the financial documents for Husband's 
business through June 30, 2022 hut stated that until now, Husband had asked for a 
valuation date of December 31, 2021. Wife's counsel also expressed reluctance at using 
mid-year financial data for the business in determining its value. 

13. On January 12, 2023, following the Pretrial Conference, the Court (Gonnfil\ J.) issued a 
Trial Scheduling Order that, inter alia, scheduled the matter for a two-day trial on August 
18, 2023 and September 29, 2023, listed the contested issues for trial as ''property 
division/support (valuation date of business 6/30/221)," and further provided as follows: 

"6. On or before sixty (60) days before trial, each party shall mail or deliver to the 
other the following: a) a final written trial witness list of the names and addresses 
of any witness (other than a party) who will testify at trial (no witness shall be 
allowed to testify unless they have been identifi,ed either in prior Pretrial Memo or 
prior to the close of discovery; and b) a final written exhibit list as well as copy of 
all exlul,its which that party intends to enter as an exhibit at trial. Absent 
extn,lordinary circmnstances, any witness that was not listed on a Pretrial 
[M]emo or previously identified in writing to the other party shall not be 
permitted to testify and any document not so listed and/or copied shall not be 
admitted into eviden~." 

{Emphasis in original. )2 

14. On March 2, 2023, Wife filed a Renewed Motion for Award of Counsel Fees Pendente 
Lite. 

15. On June 21, 2023,.the Court (Gorman, J.) issued a Scheduling Order providing as 
follows: "The trial date of August 18, 2023 has been taken off due to a scheduling 
conflict The trial date of September 29, 2023 @ 9:30 am will remain as scheduled." 

I 6. On August 23, 2023, Husband filed a Motion In Limine to Preclude Wife from Calling 
Witnesses at Trial and a Motion In Limine to Preclude Wife from Introducing Exhibits at 
Trial. On August 24, 2023, Husband filed a Motion In Limine to Preclude Wife from 
Offering Expert Testimony. In his motions, Husband argued that although his counsel 
provided Wife's counsel with a copy of his witness list, exhibit list, and copies of 

1 In her post-trial submissions, Wife erroneously asserts that the valuation date of Husband's business was 
a contested issue for trial. The Trial Scheduling Order clearly states that property division and support 
were the contested issues, and the Court was specifying that the valuation date for Husband's business, 
which is one of the assets to be divided, would be June 30, 2022. 
2 Neither party requested that the Court reconsider any of the provisions of the Janumy 12, 2023 Trial 
Scheduling Order, including the June 30, 2022 valuation date for Husband's business. 
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proposed exhibits on June 19, 2023, Wife's counsel had, to date, failed to provide to 
Husband's counsel her witness list, exhibit list, or copies of any proposed exhibit. 

17. On August 28, 2023, Wife filed an Emergency Motion for Clarification of Business 
Valuation Date, an Emergency Motion to Compel Production of Financial Information, 
an Emergency Motion to Continue Trial Dates, and an Emergency Motion to Extend 
Deadline for Trial Witness and Exhibit Lists, together with a Motion for Speedy Hearing 
and an Affidavit of Emergency signed by her counsel in support of her emergency 
motions. 

18. On August 30, 2023, the Court (Gorman, J.) issued an Order scheduling "a speedy 
hearing concerning trial related issues on 9/6/23 at 9 am. [Husband]'s motions in limine 
shall also be heard, at the Court's discretion, on 9/6/23 at 9 am. Email notice of this order 
forthwith.,, 

19. On September 5, 2023, Wife filed an Opposition to Husband's motions in limine. 

20. On September 6, 2023, following a hearing, the Court (Gorman, J.) allowed Husband's 
Motion In Limine to Preclude Wife from Calling Witnesses at Trial, Husband's Motion In 
Limine to Preclude Wife from Introducing Exhibits at Trial, and Husband's Motion In 
Limine to Preclude Wife from Offering Expert Testimony. 

21. Also on September 6, 2023, the Court (Gorman, J.) denied Wife's Emergency Motion to 
Continue Trial Dates and in a margin notation stated that the "[t]rial dates are set for 
9/28/23 @9:30 [am] and 10/6/23 @9:30 [am]." 

22. On September 12, 2023, Wife filed a Motion for Findings of Fact, Conclusions of Law, 
and Clarification of Rulings Dated September 6, 2023. 

23. Also on September 12, 2023, Wife filed an Emergency Motion for Reconsideration of 
Orders Dated September 6, 2023 (Gorman, J.), together with a Motion for Speedy 
Hearing and a supporting Affidavit. On the same date, the Court (Gorman, J.) denied the 
underlying emergency motion. 

24. Also on September 12, 2023, Wife filed a Motion In Limine to Preclude Husband from 
Offering Expert Testimony and Exhibits, which the Court (Gorman, J.) denied on the 
same date with the following notation: "Trial Order indicated motions in limine to be 
scheduled 30 days before trial." 

25. On September 28, 2023, the Court (Gorman, J.) issued orders denying Wife's Emergency 
Motion to Compel Production of Financial Information and Emergency Motion to Extend 
Deadline for Trial Witness and Exhibit Lists. 

26. On or about May 2, 2024, the parties filed a Stipulation Regarding Property Valuations, 
providing as follows: 
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1. The 48 Milk Street Realty Trust holds title to the real property located at 48 
Milk Street, Westwood, MA ("Westwood Property''). The parties stipulate 
that the fair market value of the Westwood Property for purposes of their 
divorce is $2,325,000.00. 

2. The parties hold title to the real property located at 12159 Colliers Reserve 
Drive, Naples, FL ("Florida Property"). The parties stipulate that the fair 
market value of the Florida Property for purposes of their divorce is 
$1,900,000.00. 

3. David A. Bosworth Co. holds title to the real property located at 10 Richardi 
Reservoir Road, Randolph, MA ("Randolph Property"). The parties stipulate 
that the fair market value of the Randolph Property for purposes of their 
divorce is $2,250,000.00. 

4. 15 RSP LLC holds title to the real property located at 15 Roe Sam Park Road, 
Braintree, MA ("Braintree Property"). The parties stipulate that the fair 
market value of the Braintree Property for purposes of their divorce is 
$1,110,000.00. 

5. The parties acknowledge that the stipulated fair market values listed in 
Paragraphs 1-4 above do no include, consider, or factor in any encumbrances, 
including but not limited to mortgages and/or lines of credit. 

27. On July 19, 2024, Husband filed a Motion for Attorney's Fees and Costs, together with a 
Statement of Attorney's Fees and Costs and a supporting Affidavit of Counsel. 

28. On July 25, 2024, Wife filed a Motion for Award of Counsel and Expert Fees and Costs, 
together with an Affidavit of Counsel. 

29. On July 26, 2024, the Court (Gorman, J.) issued a Temporary Order providing as follows: 
"This matter is scheduled for final day of trial on 8/1/24 at 9:30 am. On 8/1/24 Wife's 
counsel shall be allowed to question Marc Bello in regard to document previously 
removed (list of various notes used when valuing business entities). The issue of 
admissibility of said document is a separate issue. 8/1/24 cross[-examination] of Marc 
Bello to be completed, redirect/recross and arguments/submission of affidavits re: fees to 
be heard." 

30. On August 2, 2024, Wife filed an Offer of Proof With Respect to Valuation of Marital 
Assets, Income, and Marital Lifestyle. 

II. Findings of Fact 

Basic Factual Information and Length of the Marriage 

1. The parties were married on June 27, 1998 in Milton, Massachusetts. 

2. This is the first marriage for both parties. 
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3. The parties separated in July of2019 and last lived together on September 4, 2019. 

4. The Court finds that the parties' marriage has irretrievably broken down and that there is 
no hope for reconciliation. 

5. The parties were married for twenty-two years, six months (or 270 months) at the time 
Husband was served with Wife's Complaint for Divorce on January 15, 2021. The parties 
were married for more than twenty-six years at the conclusion of trial. 

6. The parties have three children: 
a. Isabelle Bosworth, born on May 31, 2000 ("Isabelle"); 
b. Elise Bosworth, born on April 26, 2003 ("Elise"); and 
c. Charlotte Bosworth, born on August 19, 2004 ("Charlotte"). 

7. Isabelle is emancipated. She graduated from Roger Williams University in the spring of 
2023 and is currently employed at Bertucci's. 

8. Elise graduated high school in 2021. She previously attended High Point University in 
North Carolina for two semesters and is currently attending Curry College. 

9. Charlotte graduated high school in 2023. As of the beginning of trial, she was completing 
a gap year program in Italy and Greece called Carpe Diem. In January of 2024, she began 
attending college at Louisiana State University ("LSU"). 

10. Wrfe resides at the former marital home located at 48 Milk Street, Westwood, 
Massachusetts ("Former Marital Home"), along with all three of the parties' children. 

11. Husband resides at 77 Brierbrook Street, Milton, Massachusetts with his girlfriend of 
approximately three years, Marie Duquette ("Ms. Duquette"). 

Age, Health, and Station/Marital Lifestyle of the Parties 

12. Wife was born in October of 1970 and was fifty-three years old as of the conclusion of 
trial. 

13. Husband was born in June of 1968 and is fifty-six years old. 

14. Wife testified credibly that she has no major health problems. 

15. Husband testified credibly that he is relatively healthy other than his chronic back 
problems resulting from his career in the construction industry. Husband has had four 
back operations, comprised of three laminectomies and, most recently, a spinal fusion in 
December of 2020. Each of Husband's back surgeries has required a three- to four-month 
recovery. Husband testified credibly that his back problems cause him daily pain. 
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16. Two of three of the parties' children were born while the parties lived in a South Boston 
townhome. Husband credibly characterized the parties' lifestyle as "modest'' at that time. 

17. In 2004 or 2005, the parties purchased a home in Canton for just over $500,000. They 
sold the home in or about 2015 .. 

18. At some point in or before 2008, the parties purchased land in Milton for approximately 
$75,000 and later sold it for $900,000. 

19. Husband's business experienced a downturn from approximately 2009 to 2013 following 
a recession, but the business became more profitable thereafter and generated significant 
income for the parties. 

20. The parties purchased the Former Marital Home in 2014 for $750,000. Thereafter, in 
2014 and early 2015, the parties spent more than $1 million renovating the Former 
Marital Home, including adding a pool. The parties have stipulated that the Former 
Marital Home is currently worth $2,325,000. They moved into the Former Marital Home 
in mid-2015. 

21. Wife selected the furniture for the Former Marital Home without regard to cost. 

22. The funds used for the purchase and renovation of the Former Marital Home came from 
the sale of their Milton land and Canton home. 

23. Wife received a more than $1 million inheritance from her father in or about 2014 or 
2015 that increased the parties' lifestyle. 

24. During the marriage, the parties primarily vacationed in Naples, Florida The parties 
traveled to Naples approximately two to three times per year with the children and took 
additional trips without the children. The parties purchased their Naples home located at 
12159 Colliers Reserve Drive, Naples, Florida ("Florida Property") in 2015 for 
$1,085,000. 

25. In 2018, the family took a vacation to London and Rome. 

26. During the marriage, the family took three to four trips to Disney World and traveled 
once to Atlantis in the Bahamas. 

27. For Wrfe's fortieth birthday, she, Husband, and friends traveled to Punta Cana, 
Dominican Republic. 

28. Wife was born in France. During the marriage, she traveled to France approximately once 
per year. For some trips, Husband joined her. Wife took the children to France for the 
summer approximately once every two to three years. 
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29. During the marriage, the parties had dinners with friends every weekend, sometimes at 
the parties' or another's home, and sometimes to nice restaurants such as Ocean Prime, 
Capital Grille, and Olivadi. 

30. Wife testified credibly that during the marriage, :finances were not an issue, the parties 
did not have conflicts about money, and Husband did not try to limit her spending. 

31. For at least ten years, Husband has had a membership at the Wollaston Country Club in 
Milton, Massachusetts. The club required a $13,000 bond, and ongoing dues for the club 
are $1,300 per month. 

32. For the last eight years, the parties have been members of Collier's Reserve Country Club 
in Naples, Florida. The monthly membership fee is $1,800. 

33. Since 2010, Wife has belonged to the Weymouth Club. 

34. The Court finds that the parties' station/marital lifestyle for at least the last decade, and 
possibly the last fifteen years, of the marriage prior to separation was upper-class. 

Occupation, Employability, Vocational Skills and Amount and Sources of Income of the 
Parties 

Wife 

35. Wife obtained her associate degree in animal science from the University of New 
Hampshire in 1990. She took a few classes at UMASS-Boston during the 1990s but did 
not attain any further degrees. 

36. Wife has ridden horses since she was a child and worked in the equestrian industry since 
the summer before her senior year of high school. 

37. Wife never worked full-time outside the home during the marriage. 

38. From 1991 to 2004, which was six years after the parties were married, Wife operated a 
business teaching horse riding lessons and boarding horses at her parents' Milton 
property. Wife testified credibly that the highest profit she made in a single year was 
approximately $20,000. Although her gross receipts were at times high, her business 
expenses were also high. 

39. After all of the children were in elementary school, Wife acquired a horse that she kept 
either at a barn in Halifax or a barn in Walpole. She worked at the barn to cover some of 
the expenses for her own horse, but the parties also contributed their own funds toward 
horse expenses. Wife had the horse for approximately six to seven years. 
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40. After the parties separated, Wife worked three days per week for Connected Home Care, 
an entity that provides services for people in gove=ent housing. Wife cleaned their 
apartments and ran errands for them and earned $14 per hour. Wife stopped working for 
Connected Home Care upon the onset of the COVID-19 pandemic in the spring of 2020. 

41. From June of2021 to December of 2021, Wife began working at a private barn in 
Walpole, Aspire Farm, caring for horses. She worked 1.5 to 2 hours per day earning $16 
per hour. She left the position because her services were no longer needed. Wife did not 
list this employment on her financial statements dated during this time period. 

42. In March of 2022, Wife began working for a different horse owner at Aspire Farm. She 
worked approximately two to three hours per day and earned $20 per hour. Initially, she 
worked three days per week, and then she began working five days per week. This 
position lasted until January of 2023, when Wife's employer no longer had the funds to 
pay her. 

43. After that position, Wife worked for Madgin Group, her friends' clothing distribution 
company in Charlestown, Massachusetts, packing and shipping clothing in the company 
warehouse. The number of hours Wife worked varied. She earned $20 per hour, but her 
salary was in part applied against a $10,000 loan Wife received from her friends in the 
spring of 2023 for living expenses. This loan was not listed on any of Wife's financial 
statements, and it is unknown what amount, if any, Wife still owes on the loan. 

44. Wrfe's trial financial statement dated September 26, 2023 listed $300 per week in gross 
employment income from Madgin Group. 

45. Wife stopped working for Madgin Group during the trial, sometime between October and 
December of 2023. 

46. Both during the marriage and since the separation, Wife has received a $52,000 per year 
paycheck from Husband's business, David A. Bosworth Company ("DAB Co."), even 
though she has never worked for the business. 

47. Since the parties separated, Husband has voluntarily given Wife $3,000 per month in 
addition to her paycheck from DAB Co. 

48. Wrfe acknowledged in her trial testimony sending Husband a text message in December 
of2023 stating that she is not considering working because she does not want it to impact 
her support. ------- ----------- - - -- - - - ·- ---- ------

49. In January of 2024, Wife began working at two different barns in Walpole and Millis 
caring for horses and cleaning the barns. She testified credibly that she works twenty to 
twenty-five hours per week and is paid $20 per hour. Therefore, Wife earns-gross income 
of between $400 and $500 per week. 

Page9 of41 

235 



Massachusetts Appeals Court      Case: 2025-P-0748      Filed: 10/7/2025 10:10 AM

52

50. Also in January of 2024, Wife began a catering business. Wife completed three jobs 
during her first two weeks, one catered dinner party for which she earned a profit of 
$150, and two family meal preparations for which she dfd not testify to her earnings. As 
of January of 2024, Wife had not yet begun advertising her catering business. 

51. There was no credible evidence that Wife has ever engaged in a diligent search for full­
time employment. 

52. Wife played on four tennis teams during 2023. As of January of 2024, Wife was playing 
on two tennis teams. One of her current teams practices on Tuesdays at 10:00 am and 
typically has matches ·on Thursdays at 11 :30 am. Wife acknowledged in her trial 
testimony that working full-time would conflict with tennis. 

53. The Court finds that Wife has the capacity to work 40 hours per week earning minimum 
wage income. See Frost-Stuart v. Stuart, 90 Mass. App. Ct. 366, 370 (2016) (affirming 
trial judge's decision to attribute minimum wage income to an unemployed party who 
had not engaged in a "diligent search for employment"). The minimum wage in 
Massachusetts is currently $15.00 per hour. See G. L. c. 151, § 1. Therefore, the Court 
attributes to Wife full-time gross employment income of $600 per week. 

Husband 

54. Husband received an undergraduate degree from Curry College in 1992 with a major in 
political history and a minor in Spanish. 

55. During and after college, Husband worked for DAB Co., as well as briefly for other 
construction companies. 

56. Husband began at DAB Co. as a foreman and then held positions as crew boss, site 
superintendent, and general manager. He has held his current position of president for the 
last 25 years. 

57. Husband's sole employment during the marriage has been at DAB Co. 

58. At DAB Co., Husband receives a monthly draw. Through 2021, Husband also received 
W-2 income for contributions DAB Co. made toward his retirement, insurance coverage, 
and federal and state taxes. 

59. DAB Co. has also historically paid certain of Husband's personal expenses, either 
directly or by charges Husband made on the DAB Co. credit card, such as Husband's 
motor vehicle expenses, propane for the Former Marital Home, country club dues, rent 
for Husband's apartment, and legal and expert fees for this case. 

60. Husband's trial financial statement dated September 19, 2023 credibly indicates Husband 
delayed the payment of DAB Co. 2022 payroll taxes to 2023 and that he will not receive 
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a W-2 for 2022. Husband acknowledged in his trial testimony that in every year before 
2022, DAB Co. paid estimated taxes during the course of the year. 

61. Husband's DAB Co. K-ls in evidence credibly listed the following distributions to 
Husband for tax years 2018-2022: 

2018: $289,774 
2019: $584,738 
2020: $545,671 
2021: $528,332 
2022: $439,992 

62. Husband's DAB Co. K-ls in evidence credibly listed the following ordinary business 
income for tax years 2018-2022: 

2018: $ 828,841 
2019: $1,216,792 
2020: $1,061,953 
2021: $1,191,154 
2022: $ 729,324 

63. Toe parties' federal tax returns in evidence credibly reflected the following total income 
for tax years 2018-2021: 

2018: $ 539,406 
2019: $ 952,275 
2020: $ 516,803 
2021: $1,281,650 

64. When interest, dividend, and pension/annuity income are subtracted, the parties' tax 
returns reflected the following remaining total income for tax years 2018-2021: 

2018: $ 528,748 
2019: $ 939,118 
2020: $ 511,128 
2021: $1,279,713 

65. Wife earned minim,tl income from 2018 to 2021, so the vast majority of the parties' 
earnings derived from Husband's employment at/ownership of DAB Co. 

66. Husband's 2022 financial statements in evidence listed gross income of$14,557.75 per 
week, which is the equivalent of$757,003 per year. 

67. Husband failed to list his 2022 income in the "gross income from prior year" section of 
either of his 2023 financial statements in evidence. Instead, Husband listed his gross 
income from 2021 on those financial statements. 
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68. The DAB Co. Account Quick:Report in evidence credibly indicated that between January 
I, 2023 and September 18, 2023, DAB Co. made a total of $245,996 in distributions to 
Husband, which is the equivalent of approximately $6,650.00 per week. 

69. Currently, Husband receives a draw from DAB Co. of$35,666 per month, which is the 
equivalent of $427,992 per year, or $8,230.62 per week. Until 2023, Husband's draw was 
$36,666 per month. 

70. Husband's September 19, 2023 trial financial statement listed gross weekly income of 
$8,249.25, comprised of$8,230.62 in salary and $18.63 in interest. This amount equates 
to $428,961.00 per year. The Court's discussion of Husband's income for support 
purposes can be found in the Rationale and Further Findings, below. 

71. The Court finds that Husband is employable commensurate with his education, skills, and 
experience in his current capacity as owner and operator of DAB Co. 

Estate of the Parties 

DAB Co. 

72. Husband is the sole owner of DAB Co., which was established in the late 1950s by 
Husband's father and uncle. Husband currently holds the offices of president, treasurer, 
and secretary of the business. 

73. In the mid- l 980s, Husband's uncle left the business, and Husband's father continued 
operating the business. 

74. In or around 2005, Husband bought out his father's interest in DAB Co. and became the 
sole owner. 

75. DAB Co. is an S Corporation. 

76. DAB Co. specializes in heavy civil construction, e.g., earth-moving utility infrastructure, 
foundation work, and road building. DAB Co. also occasionally performs snow removal. 

77. Four customers of DAB Co. generate 82% of its revenue. 

78. In recent years, DAB Co. has generated gross revenue of$12 to $15 million per year 
(including 2022 when an annualized figure is used) and currently has fifty to sixty 
employees. 

79. DAB Co.'s net profit for calendar years 2016 to 2021 and 2022 year-to-date through June 
30, 2022 were as follows: 

2016: $ 508,679 
2017: $ 156,545 
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2018: $ 633,452 
2019: $ 611,123 
2020: $1,141,253 
2021: $ 504,376 
2022: $ 5,6II (as of 6/30/22) 

80. DAB Co. had the following retained earnings as of December 3 l for calendar years 2016 
to 2021: 

2016: $2,505,698 
2017: $2,037,251 
2018: $2,380,929 
2019: $2,407,314 
2020: $3,002,896 
2021: $2,978,940 

81. DAB Co. had the following cash as of December 3 l for calendar years 20 l 6 to 202 l and 
as of June 30, 2022: 

2016: $1,524,483 
2017: $ 538,597 
2018: $ 399,719 
2019: $ 538,589 
2020: $ 228,474 
2021: $ 924,332 
2022: $ 676,869 (as of June 30, 2022) 

82. All three of Husband's siblings have worked at DAB Co. over the years. Currently, two 
of Husband's siblings, David and Nancy, are employed at the company. 

83. DAB Co. owns numerous construction vehicles, equipment, and machinery. 

84. DAB Co. also holds title to the real property located at 10 Richardi Reservoir Road, 
Randolph, MA ("the Randolph Property"), which it purchased within the last five to six 
years. The parties stipulated that the fair market value of the Randolph Property is 
$2,250,000. The Randolph Property has an outstanding mortgage of$1,l 1 l,386, resulting 
in equity of $1,138,614. 

85. DAB Co. uses the Randolph Property as a shop and lay-down yard. The company keeps 
equipment there and has a garage there for repairing equipment. They also process 
materials there. 

86. In September of 2020, Husband retained Marc Bello ("Mr. Bello") to appraise Husband's 
100% interest in DAB Co. 

87. Mr. Bello received his college degree in accounting from Ithaca College and his Master 
of Science degree in taxation from Bentley College in 2000. 
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88. Since June of 2023, Mr. Bello has been employed by Willamette Management Associates 
as the managing director for the Boston office. Before that, he was partner in charge of 
business valuation at his former firm, Edelstein & Company LLP, for twenty years. 

89. Mr. Bello is a certified public accountant ("CPA") and a certified valuation analyst, is 
accredited in business valuation, is certified in financial forensics by the American 
Association of Certified Public Accountants, and is certified as a master analyst in 
financial forensics by the National Association of Certified Valuators and Analysts. 

90. Mr. Bello has performed more than 800 business valuations, has testified as an expert in 
business valuation at least thirty to thirty-five times, has authored articles on business 
valuation issues, and has created/chaired more than eighty legal seminars for MCLE. 

91. Mr. Bello was qualified at trial as a business valuation expert witness without objection. 

92. Mr. Bello's Conclusion of Value Report dated December 19, 2022 ("the Report") was in 
evidence and valued DAB Co. as of June 30, 2022 using the "fair value" standard of 
value in accordance with Bernier v. Bernier, 449 Mass. 774 (2007). In performing his 
valuation, Mr. Bello considered the factors set forth in Internal Revenue Service Revenue 
Ruling 59-60. 

93. In conducting his valuation, Mr. Bello reviewed numerous documents relating to DAB 
Co., including but not limited to financial statements/balance sheets from 2016-2021, 
internal financial statements/balance sheet through June 30, 2022, tax returns, internal 
financial statements, backlog reports, depreciation reports, W-2s, and real estate 
appraisals. 

94. DAB Co. financial statements are audited annually by an accounting firm. 

95. Mr. Bello credibly explained that he reviewed 6.5 years of data because in his experience, 
the more data, the better he can understand the business. He weighed all years equally in 
his analysis. 

96. Mr. Bello also met with and interviewed Husband and visited the DAB Co. Braintree site. 

97. Mr. Bello considered all three possible general approaches to valuation used by business 
valuators, i.e., the asset approach, the income approach, and the market approach. Mr. 
Bello rejected the asset and market approaches and determined that the income approach 
and specifically, the capitalization of income approach, was appropriate to value DAB 
Co. 

98. Mr. Bello testified credibly that he rejected the market approach because DAB Co. is not 
comparable to any publicly traded companies, and there were insufficient private sales to 
serve as data for use in a market approach. 
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99. Mr. Bello explained in the Report that the asset approach "is usually of greater 
importance when valuing companies that are marginally profitable or have no earnings 
history. Ibis concept generally applies to a company with little value beyond the value of 
its tangible assets." He further explained that the asset approach "is much less useful for 
operating companies." 

I 00. Mr. Bello credibly included in his Report an adjusted value (after making non-operating 
adjustments and normalization adjustments) of $1,485,534 for the fixed assets of DAB 
Co. 

101. Mr. Bello explained in the Report that the market approach can be used if"there [are] a 
sufficient number of similar companies or transactions to make comparisons, or, 
alternatively, the industry composition must be such that meaningful comparisons can be 
made." 

102. Mr. Bello testified credibly that he rejected the asset approach because of the type of 
business DAB Co. is and its ongoing operations, the nature of the balance sheet, the 
business' earnings history, and economic and industry factors. Mr. Bello acknowledged 
at trial that there are some situations in which it would be appropriate to use the asset 
approach for a going concern premise. 

103. The Court finds Mr. Bello's decision to use the capitalization of income approach in 
valuing DAB Co. to be reasonable. 

104. In performing his valuation, Mr. Bello used the premise that DAB Co. is a going concern, 
which is an ongoing business that is anticipated to operate in the future, as opposed to a 
liquidation, which means that the business will shut down. His selection of this premise is 
supported by the credible evidence at trial. 

105. Mr. Bello observed that DAB Co.'s annual revenue ranged from $IO.to $15 million 
between 2016 and 2022, with no discernable pattern as to why some years were higher 
than others. 

106. Mr. Bello observed that the backlog, i.e. contracts that DAB Co. has signed but work has 
not yet been done, was under $10 million during 2016 and 2017, more than $10 million 
from 2018 to 2020, and around $5 million during 2021 and 2022. 

107. In his analysis, Mr. Bello evaluated the gross margin and the operating profit of DAB Co. 
from 2016 to 2022. 

108. As part of his valuation, Mr. Bello had to determine what normalization adjustments to 
apply. He made a $450,000 contract receivable adjustment for Husband's interest in the 
485-487 Blue Hills Parkway project, classifying it as a distribution to Husband and not an 
asset of the business, and he made a $571,000 adjustment to the stockholder loan in that 

Page 15 of41 

241 



Massachusetts Appeals Court      Case: 2025-P-0748      Filed: 10/7/2025 10:10 AM

58

amount to Husband, classifying it as a distribution, since it is not expected to be repaid to 
the business. 

109. Mr. Bello also made adjustments to consider the employee retention credit, the 
company's Randolph property, the company's BMW (driven by Husband's sister, 
Nancy), and the company's Range Rover (driven by Husband) as non-operating assets. 
Likewise, the loans/debt related to these items were treated as non-operating liabilities. 

110. Mr. Bello credibly explained in his report that "[w]hen a business valuation is being 
conducted on a business in which the owner is also a day-to-day manager of the 
company, the amount of compensation paid to the owner should be analyzed to determine 
whether the compensation is indicative of market rates based on the roles and 
responsibilities of the officer." In order to do this, Mr. Bello examined market data from 
Economic Research Institute' s Salary Assessor database and opined that reasonable 
compensation for Husband was $270,000. Mr. Bello added Husband's actual 
compensation at DAB Co. back into the profits of the business and deducted his 
reasonable compensation of $270,000. The Court finds that Mr. Bello appropriately 
determined that $270,000 is reasonable market rate compensation for Husband. 

111. Because during the time period Mr. Bello reviewed, Husband received W-2 income for 
certain of his expenses paid by DAB Co., Mr. Bello added back in the W-2 income, and 
subtracted out the $270,000 compensation for Husband. Mr. Bello also subtracted an 
adjustment for payroll taxes. 

112. In his valuation, Mr. Bello added back into the profits of the business via an adjustment 
compensation of Husband's family members who are on payroll but not actually working 
for the company. 

113. Mr. Bello also adjusted the rent DAB Co. pays to 15 RSP LLC as rent for the Braintree 
Property. Mr. Bello added back $45,000 per year to arrive at market rent because DAB 
Co's landlor4 15 RSP LLC, is a related party. 

114. Mr. Bello used the annual revenues and adjusted profit margins from 2016 to June 30, 
2022 to calculate the average annual revenue of $14,098,668 for that period3 and the 
average profit margin of 2.6% for that period. 

115. Although Mr. Bello reviewed reports estimating the value of DAB Co. equipment and 
trucks prepared by DAB Co. employees Robert Rosa, Jr. and Doug Crowley, Mr. Bello 
credibly explained at trial that he did not incolJ)orate these reports into his analysis 
because that would have been appropriate only under a liquidation premise and is not 
necessary under a going concern premise. 

3 Although lvfr. Bella's report does not include the trailing 12-month revenue figure from July 1, 2021 to June 30, 
2022, Mr. Bello testified credi'bly that in completing his valuation, he looked at the year-end income statement for 
each year from 2016 to 2021, as of 6/30/22, and the trailing 12 months as of 6130122. 
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116. Mr. Bello's analysis was sound in all respects, including his determination of the 8.1 % 
capitalization rate to apply in his capitalization of income approach. This rate 
incorporated both the market risk and the company-specific risk. 

117. Mr. Bello's valuation methodology and analysis is credited in the entirety, and the Court 
finds that the fair value of Husband's interest in DAB Co. is $2,759,000 as of June 30, 
2022. 

Real Estate/Trust Interests 

a. Former Marital Home 

118. The parties purchased the Former Marital Home, which they own jointly, in 2014 for 
$750,000. 

I 19. The parties stipulated that the Former Marital Home has a fair market value of 
$2,325,000. 

120. Husband's September 19, 2023 trial financial statement credibly indicated that the 
mortgage balance on the Former Marital Home is $184,919. 

121. Therefore, the equity in the Former Marital Home as of trial is $2,140,081. 

122. Wife testified that she would like to keep the Former Marital Home while the children are 
going through life transitions and living at home, until they can live independently. 
However, in her post-trial submissions, Wife instead requested that the home be sold 
immediately. 

123. Husband testified that he believes the Former Marital Home should be sold because the 
children are all young adults, the two who are still in college will be done shortly, and the 
carrying costs do not justify keeping the home. 

b. Florida Property/Collier's Reserve Country Club 

124. As indicated above, the parties purchased the Florida Property in 2015 for $1,085,000. 

125. Wife contributed approximately $500,000 from her inheritance from her father toward 
the purchase price of the Florida Property. 

126. The parties stipulated that the fair market value of the Florida Property is $1,900,000. 

127. Husband's September 19, 2023 trial financial statement credibly indicated that the 
Florida Property has a current mortgage balance of $72,163 ;OO. 
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128. Therefore, the equity in the Florida Property as of trial is $1,827,837. 

129. The parties owe an approximately $8,500 assessment on the Florida Property. 

130. Husband has been paying $1,700 per month for the parties' Collier's Reserve Country 
Club membership near the Florida Property. The membership does not have a value. 

131. Wife testified that she does not want to retain either the Florida Property or the Collier's 
Reserve membership following the divorce. However, in her post-trial submissions, she 
requested that the Florida Property be assigned to her in the division of assets. 

132. Husband testified that he believes the Florida Property should be sold. 

133. Husband testified that he would possibly like to retain the Collier's Reserve membership 
following the divorce. 

c. Dorothy J. Bosworth 2015 Trust 

134. Husband's mother, Dorothy Bosworth ("Ms. Bosworth''), passed away in October of 
2019, a few months after the parties separated. 

135. Husband and his three siblings are equal beneficiaries (25% each) of their mother's trust, 
the Dorothy J. Bosworth 2015 Trust, and one of Husband's sisters is the trustee. The 
Dorothy J. Bosworth 2015 Trust holds title to 77 Brierbrook Street, Milton, 
Massachusetts ("77 Brierbrook Street"). 

136. The Court did not receive any credible evidence as to the value of 77 Brier brook Street. 
Husband did not list a value for the property on any of his financial statements in 
evidence or testify to its value at trial. 

137. On November I, 2021, Husband as DAB Co. representative and his sister as trustee 
signed a contract for DAB Co. to perform renovation work for 77 Brierbook Street. In 
exchange, DAB Co. will receive cost plus 5% for DAB direct costs, 2.5% on 
subcontractors, and 2.5% on suppliers. 

138. Husband authorized a DAB Co. employee to serve as foreman for the 77 Brierbook Street 
renovation. 

139. Husband acknowledged at trial that DAB Co. spent funds renovating 77 Brierbrook 
Street but testified credibly that he did not know how much. DAB Co. has been paid 
under $50,000 as of trial in connection with its w:ork on 77 Brierbrook Street. 

140. Husband testified credibly that the renovation work on 77 Brierbrook Street includes 
adding 500 square feet of living area, remodeling the kitchen, building stone walls, 
removing walls, adding a bathroom, remodeling an existing bathroom, installing 
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siding/shingles, installing a new roof, raising the attic roof, repaving the driveway, 
completing interior painting, completing landscaping, and redoing some of the electrical 
system, plumbing, and HV AC system. 

141. Husband testified credibly that the renovations to 77 Brierbrook Street are 90% complete 
and that the landscaping is yet to be done. 

142. The Court was unable to determine from the credible evidence the value of Husband's 
interest in the Dorothy J. Bosworth 2015 Trust. 

d.15RSPLLC 

143. This entity holds title to 15 Roe Sam Park Road, Braintree, Massachusetts ("the Braintree 
Property"), the location for DAB Co. headquarters. Both DAB Co. and another tenant 
pay to rent space there. 

144. Husband and his mother originally purchased the Braintree Property in 2000. 

145. Husband holds a 62.5% interest in 15 RSP LLC. 

146. Toe parties stipulated that the fuir market value of the Braintree Property is 
$1,110,000.00. The Braintree Property is unencumbered. Therefore, Husband's 62.5% 
interest in the Braintree Property is worth $693,750. 

147. Husband's September 19, 2023 trial financial statement credibly indicated that the LLC 
holds a bank account at Abington Bank with a balance of$1 l,651.00. Therefore, 
Husband's 62.5% portion of that bank account is $7,281.88. 

148. There was no credible evidence that 15 RSP LLC has a value independent of the value of 
the Braintree Property and its bank account. 

149. The Court finds that in total, the value of Husband's interest in 15 RSP LLC is 
$701,031.88. 

e. 485-487 BHP Trust LLC 

150. The initial operating agreement for the LLC was signed on July IO, 2019. 

151. Husband is the manager of and owns a20% interest in the LLC, and his brother-in­
law/project partner owns the remaining 80%. 

152. This LLC holds title to 485-487 Blue Hills Parkway, Milton, Massachusetts, on which 
construction of 52 condominium units is in progress. The units range in size from one to 
three bedrooms. 
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153. Husband testified on May 7, 2024 that the construction was approximately 50% done and 
was expected to be completed in the fall of 2024. 

154. The LLC acquired 485-487 Blue Hills Parkway for $3 million on December 3, 2021, 
which was more than two years after the parties' separation. However, the project was 
conceived prior to the parties' separation, and Wife was aware of the project before the 
separation as well. It took significant time to acquire permits and approval from the town 
and MassHousing for the project. 

155. At the time the LLC acquired 485-487 Blue Hills Parkway, there were three buildings on 
the land. 

156. Husband oversaw the permitting process and attended zoning meetings before the LLC 
acquired 485-487 Blue Hills Parkway. 

157. DAB Co. contributed manpower for permitting, engineering, and investigation in the 
485-487 Blue Hills Parkway project development process. 

158. DAB Co. contributed $450,000 for the 485-487 Blue Hills Parkway project, but Husband 
has not contributed any funds personally. 

159. DAB Co. continues to provide site work, utility work, and management and oversight 
services for the 485-487 Blue Hills Parkway project and charges the LLC for its work 
and services. Husband testified credibly that DAB Co. has received some payment but 
that he did not know how much. 

160. The 485-487 Blue Hills Parkway project was partially financed, and Husband testified 
credibly that there is an outstanding loan due to Metro Credit Union for approximately 
$18.5 million. Husband personally guaranteed the loan. 

161. Husband acknowledged in his trial testimony that after the 52 condominium units are 
sold, he will receive 20% of proceeds after repayment of the loan from Metro Credit 
Union. 

162. Husband listed on his September 19, 2023 trial financial statement a $450,000 value for 
his interest in the LLC, based on the amount of DAB Co.'s contributions to the 485-487 
Blue Hills Parkway project. In the absence of other credible evidence as to the value of 
Husband's interest in 485-487 BHP Trust LLC, his representation as to its value is 
credited. 

Wife 's Individual Assets 

163. Wrfe listed two motor vehicles on her September 26, 2023 trial financial statement, both 
of which have negative equity. Her representations regarding her motor vehicles are 
credited as accurate. 
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164. Other than DAB Co., Husband's LLC/trust interests, the parties' real estate, Wife's motor 
vehicles, the children's 529 accounts (addressed within Husband's individual assets, 
below) and Husband's life insurance policy (addressed within his individual assets, 
below), Wife listed the following additional assets that have a value on her September 26, 
2023 trial financial statement, all of which are credited as accurate, except the Wollaston 
Country Club membership's value (as explained below): 

a. 
b. 
c. 
d. 
e. 
f. 
g. 
h. 
i. 

Asset 

Capital Group/American Funds Roth IRA x7713 
Citizens Bank x5835 
Citizens Bank savings x1960 
Capital Grp/American Funds x9960 (inherited) 
Citizens Bank x9433 (inherited) 
Bank of America x0528 
Fidelity Investments x5312 (inherited) 
Interest in Estate of Marcelle Schreck (grandmother) 
Wollaston Country Club membership, est. value 

BalanceN alue 

$24,228.00 
"working" 
$ 240.00 
$ 6,300.00 
$ 8.00 
$ 1,500.00 
$ 3,369.00 
$20,000.00 
$15,000.00 

165. Husband credibly testified that no funds would be returned if the Wollaston Country Club 
Membership is turned in. Therefore, the Court finds it has no value. 

166. Wife accidentally failed to list on her financial statements in evidence a Rockland Federal 
Credit Union account ending in 8728 with a de minimis balance. Wife testified credibly 
that the account has a current balance of$5.00. The account balance has not changed 
since at least September of 2021. 

167. Wife's grandmother passed away in 2022. Wife testified credibly that she may receive up 
to $20,000 following the sale of her grandmother's home in France, but that the property 
is not yet on the market for sale. 

168. Husband gave Wife many items of jewelry during the marriage. After the separation, 
Wife put the jewelry in a bag and dropped it off at Husband's office. Husband had 
possession of the jewelry at the time of trial. Husband testified that he is willing to split 
the jewelry with Wife or return the jewelry to Wife. In her proposed judgment, Wife 
requested that the jewelry be returned to her. There was no credible evidence regarding 
the value of the jewelry. 

Husband's Individual Assets 

169. Husband drives a 2021 Range Rover owned by DAB Co. It was purchased for 
$140,703.80 in 2020. 

170. Husband's September 19, 2023 trial financial statement listed one vehicle, a Jeep with a 
fair market value of $10,000 and no outstanding loan, which is credited as accurate. 
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171. Other than DAB Co., Husband's LLC/trust interests, the parties' real estate, and 
Husband's motor vehicle, Husband listed the following additional assets on his 
September 19, 2023 trial financial statement that have a value, all of which are credited 
as accurate: 

a. 
b. 
c. 
d. 
e. 
f. 

Santander x6659 
Schwab (stock account) 
Legg Mason Funds (joint brokerage account) 
Franklin Templeton (joint brokerage account) 
Nationwide 401K 
Northwestern Mutual (life insurance cash value) 

BalanceNalue 

$ 16,545.00 
$ 47,397.00 
''unknown'' 
$ 2,040.00 
$679,480.00 
$166,963.00 

172. In addition to the above assets, Husband holds a 529 account at Capital Group/ American 
Funds (x8747) for the benefit of both Elise and Charlotte. This 529 account had a balance 
of $140,494.00 as of June of 2023, but Husband testified credibly that since that time, 
two semesters at Curry College and one semester at LSD have been paid from that 
account. Husband has been contributing $3,000.00 per month to this account. There was 
no credible evidence of the value of the 529 account as of the conclusion of trial. 

Liabilities and Needs of the Parties and Ability of Each Party to Maintain the Marital 
Lifestyle 

173. The parties owe an approximately $8,500.00 assessment on the Florida Property. 

174. The parties have a joint JetBlue credit-card with a $43,523.00 balance. 

175. Husband's weekly expenses listed on his September 26, 2023 trial financial statement 
total $10,075.81. 

176. Husband's trial financial statement was completed before he moved to his current home 
at 77 Brierbrook Street, for which he pays $5,500 per month (or $1,269.23 per week) in 
rent to the Dorothy J. Bosworth 2015 Trust. This is the monthly rent that the trustee 
determined was fair market rent. Husband's rent is now $807.69 per week more than his 
rent was at the time he completed his trial financial statement. 

177. Husband's girlfriend, Ms. Duquette, does not contribute toward the rent but does 
contribute toward the utilities. Husband acknowledged that he filled out his trial financial 
statement before Ms. Duquette began living with him. However, Husband testified 
credibly that utility expenses are higher at his current home than he reported for his prior 
residence. 

178. Further, the Court notes that Husband's $692.31 per week contribution to the children's 
educational accounts is voluntary. It is anticipated that the remaining cost of the 
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children's college educations can be paid in full under the terms of the accompanying 
Judgment without any additional weekly contributions from Husband. 

179. After consideration of the facts outlined in the preceding three paragraphs, the Court 
finds that Husband's true current expenses total approximately $10,000 per week. 
However, Husband and/or his business are paying virtually all expenses relating to both 
of the parties' owned properties in addition to Husband's rental home. Husband's weekly 
expenses will decrease following trial and the implementation of the accompanying 
Judgment, which includes the assignment of the Florida Property to Wife and the sale of 
the Former Marital Home. 

180. DAB Co. provides and pays for the family's United Healthcare health insurance. 

181. Since the parties separated, Husband has been paying Wife's uninsured medical and 
dental expenses. 

182. Husband has continued to travel :frequently since the parties' separation, with some trips 
for business. He has traveled to many places including Napa, Nantucket, Spain, Italy, 
Newport, Naples, Montreal, Hilton Head, Budapest, and Palm Beach. Husband often 
charged travel expenses to the DAB Co. credit card. 

183. Husband listed $6,601.00 per week in net income on his September 19, 2023 trial 
financial statement. The Court's discussion of Husband's income for support purposes 
can be found in the Rationale and Further Findings, below. 

184. Other than the parties' JetBlue credit card, attorney's fees and costs ( addressed below), 
Husband listed the following liabilities on his September 19, 2023 trial financial 
statement: 

a 
b. 
C. 
d. 
e. 

Capital One credit card 
Colliers Reserve club charges 
IRS - 2022 tax liability 
MA DOR - 2023 tax liability 
IRS - 2023 tax liability 

$24,443.00 
$ 7,880.00 
$70,000.00 
"undetermined" 
"undetermined" 

185. Wife's September 26, 2023 trial financial statement credibly listed $6,587 in weekly 
expenses that she pays for herself and all three children. She stated in a footnote that 
Husband pays some expenses directly and therefore she has provided estimates for those 
expenses. Wife's schedule of expenses includes expenses for both of the parties' 
properties. Wife credibly indicated on her financial statement that some of her expenses, 
including dining out/take-out, entertainment, travel, clothing, retail purchases, and 
personal grooming, have been reduced following the separation. It was unclear from 
Wife's trial financial statement the total amount of weekly expenses she is currently 
paying herself. 
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186. There has been no formal alimony or child support order during the pendency of the 
divorce. 

187. Although Wife has reduced some of her personal expenses since the separation, she has 
continued to travel frequently. She went to Cape Cod and France, and took multiple trips 
to Martha's Vineyard and Naples, Florida. 

188. Wife's September 26, 2023 trial financial statement listed net weekly income of$3OO per 
week, all from employment. This is not accurate--Wife receives $1,000 per week from 
DAB Co. payroll and $3,000 per month from Husband. Moreover, Wife's employment 
income is now higher than it was at the time she filed her September 26, 2023 financial 
statement. 

189. Although the Court did not receive complete information regarding Wife's net income 
and weekly expenses, it finds that Wife's weekly expenses exceed her net weekly 
income. 

190. Other than the parties' JetBlue credit card and attorney's fees and costs (addressed 
below), Wife listed the following sole individual liability on her September 26, 2023 trial 
financial statement: Fidelity credit card, $14,560. 

191. The parties filed joint tax returns for 2022. The parties owe a federal tax liability of 
$204,250 and a state tax liability of $25,304. Husband described the tax liability $70,000 
:figure listed on his financial statement as "the estimated personal tax liability." No -
payments have been made toward the parties' 2022 taxes. Wife testified that she believes 
that Husband should be responsible for paying 90% of the tax liabilities and that she 
should be responsible for paying the remaining l 0%. Husband testified that he believes 
that these tax liabilities should be paid from the proceeds of the sale of their property or 
that each party should pay 50% of the liability. 

192. Unlike in prior years, for tax years 2022 and 2023, DAB Co. did not make tax payments 
on Husband's behalf during the year. 

193. Regarding the $70,000 figure labeled ''2022 tax liability" on Husband's trial :financial 
statement, a footnote states that '1:b.e estimated personal tax liability is $70,000," but 
Husband did not explain further the origin of this figure. 

194. Wife acknowledged at trial that she does not have any life insurance policies on her life. 

195. As indicated above, Husband has a Northwestern Mutual life insurance policy on his life 
with a cash value of$166,963.OO as of trial. There was no credible evidence regarding the 
amount of the death benefit. 
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196. As of August 31, 2023, Wife had paid her counsel $110,000.00 and incurred $213,678.00 
in fees. As of that date, Wife also paid $21,875.00 for a commercial real estate appraiser, 
$5,850.00 to an equipment appraiser, and $10,000.00 to her business valuation expert. 

197. As of August 31, 2023, Husband had paid his counsel $172,441.64 and incurred 
$196,874.64 in fees. As of that date, Husband also paid $47,339.00 for Mr. Hello's 
services, $11,450.00 for real estate appraisals, $6,000.00 for prior mediation services, and 
$1,687.50 for a prior conciliation. 

198. Husband can maintain the marital lifestyle from his employment income. 

199. Wife cannot maintain the marital lifestyle without support from Husband. 

Opportunity of the Parties for Future Acquisition of Capital Assets and Income 

200. Wife's mother passed away in 2001, and her father passed away in 2012. 

201. Wife received a little over $1 million as an inheritance from her father's estate in 2014 or 
2015, which she deposited into an individual account in her name. She spent 
approximately $500,000 of her inheritance to purchase the parties' Naples, Florida home 
in 2015. 

202. As indicated above, Wife testified credibly that she may receive up to $20,000 following 
the sale of her grandmother's home in France, but that the property is not yet on the 
market for sale. There was no further evidence indicating any other inheritances Wife 
expects to receive. 

203. Husband's father passed away in December of 2014, and his mother passed away in 
October of 2019. 

204. Husband did not receive an inheritance from his father. 

205. Husband's mother's estate is still in the process of being administered, and as of trial, 
Husband had not yet received anything from her estate. As indicated above, Husband and 
his three siblings are equal beneficiaries of his mother's trust, the Dorothy J. Bosworth 
2015 Trust. The Dorothy J. Bosworth 2015 Trust holds title to Husband's current rented 
residence located at 77 Brierbrook Street, Milton, Massachusetts. 

206. Husband has an excellent opportunity to acquire income and capital assets in the future 
through DAB Co., which he will be retaining in the division of assets. The business has 
been in operation more than sixty years as of the time of trial and is very profitable. In 
addition, Husband has not yet received his portion of the inheritance from his mother. 

207. Wife's opportunity to acquire income and capital assets in the future is limited apart from 
support from Husband and marital assets she is receiving in the divorce. Wife has never 
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earned significant employment income, is not anticipated to receive much in the way of 
future inheritances, and was fifty-three years old at the conclusion of trial. 

Conduct, Contribution to the Acquisition, Preservation or Appreciation of the Marital 
Estate, Economic and Non-Economic Contribution to the Marriage, and Contribution of 
the Parties to the Home and Family 

208. Wife testified credibly that she did most of the parenting of the children when they were 
young. She was a stay-at-home parent while the cµ.ildren were babies. 

209.. Wife arranged activities and playgroups for the children. She also selected their 
preschool. 

210. As the children got older, Wife woke them up in the morning, helped them get ready for 
school, ensured they were on time to their school bus, and picked them up at school. 

211. Wife took care of the children if they became ill at school. 

212. Wife brought the children to their medical and dental appointments. 

213. Wife brought all three children to dance and gymnastics. 

214. Wrfe made arrangements for the children's summer camps. 

215. As a child, Elise had a hearing problem. Wife brought Elise to her audiology 
appointments at Children's Hospital as often as once per month. 

216. As a young child, Isabelle was behind in reaching milestones. Wife brought Isabelle to 
the pediatrician to address the issues and arranged for her to receive early intervention 
services. 

217. During the entirety of Isabelle's grade school years, she had an IBP. Wife attended all of 
Isabelle's IBP team meetings. She also arranged tutoring for Isabelle. 

218. Wife credibly testified that she attended the children's parent-teacher conferences, but 
that Husband did not attend. 

219. During the few years of the marriage when Wife worked on Saturdays after having 
children, Husband would care for the children most of the time while Wife worked. 

220. Wife credibly testified that Husband was and is a great father and that he was a hands-on 
parent when home. 

221. Wife did most of the cooking during the marriage. 
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222. Husband did most of the financial management and billpaying during the marriage. 

223. Wife acknowledged in her trial testimony that she played tennis more and more often as 
the children got older, including sometimes during the evenings and on weekends 
beginning in 2010. 

224. Wife acknowledged that her tennis playing, horse riding, and travel were sources of 
contention between her and Husband, because Hus band wanted her to spend less time 
doing those things and more time with him and the children. Husband testified credibly 
that Wrfe would make plans to be away from home without doing the necessary 
preparations at home or communicating to him about the children's schedule during her 
time away. 

225. Wife took Isabelle on college tours. Husband took Elise and Charlotte on college tours. 
Elise's college tours were held virtually due to the COVID-19 pandemic. 

226. Overall, Husband was the primary financial contributor to the acquisition and the 
appreciation in value of the marital estate. 

227. As indicated above, Wife contributed $500,000 from the more than $1 million inherited 
from her father toward the purchase of the parties' Naples, Florida home in 2015. She 
also spent some of her inherited funds on appliances for the Fonner Marital Home and on 
various expenses for herself and the children during the marriage, including Elise's 
hearing aids, Isabelle's braces, summer camps, and vacations. 

228. Husband oversaw permitting on the parties' land in Milton that they later sold for 
approximately $825,000 more than the purchase price. 

229. Husband's efforts in owning and operating DAB Co. provided the parties the opportunity 
to acquire their current assets. Wife testified credibly that he had a strong work ethic, 
often working from 5:30 am until 6:00 or 7:00 pm. 

230. The Court finds that overall, the parties had an equal partnership and contributed equally 
during the marriage. 

231. Since the separation, Husband has been paying all expenses on the parties' properties. 
Some of these expenses are paid by him personally, and some are paid through DAB Co. 

232. Wife had use of the parties' JetBlue credit card until June of 2022. 

233. Wife testified credibly that she had approximately $200,000 or $220,000 remaining from 
the inheritance she received from her father at the time of separation. 

234. Wife testified credibly that she currently has approximately $6,000 of inherited funds 
remaining. She spent do\Vll the inherited funds after the parties separated for living 
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expenses and her legal fees for the divorce. Wife testified credibly that she has spent 
approximately $135,000 of inherited funds on legal fees. 

235. The parties filed tax returns jointly prior to their separation. 

236. During 2022, Wife received two tax refunds addressed to both parties: one for $25,341.00 
(for tax year 2020) and one for $18,593.00 (for tax year 2021). In 2023, Wife received 
one tax refund addressed to both parties in the amount of$42,882.55 (for tax year 2020). 
She did not notify Husband upon receipt of any of the tax refunds and deposited all three 
checks into her own individual account without Husband's consent. 

237. Wife kept the tax refunds despite the agreement of the parties' counsel during the 
pendency of these proceedings that the tax refunds would be divided equally between the 
parties. 

238. Wife testified that she kept the tax refunds to partially offset an approximately $115,000 
tax refund Husband received. Wife was mistaken in her belief that Husband received a 
refund of approximately that amount; in reality, $79,056 of the parties' $118,433.50 tax 
overpayment for 2020 was applied to an unpaid tax balance in 2021, which resulted in the 
ultimate $42,882.55 tax refund for 2020. 

239. The Court is considering the $18,593.00, $25,341.00, and $42,882.55 joint tax refunds 
that Wife received and deposited to be advance distributions of marital assets to her. 

240. Husband assisted Elise and Charlotte with their college applications, purchased 
furnishings for their college housing, and moved them into college. 

241. In late 2021, more than two years after their separation, the parties had an argument that 
resulted in both becoming physical with each other. Neither party was injured, and the 
Court does not assign this incident any weight in the division of the marital estate. 

Lost Economic Opportunity as a Result of the Marriage 

242. Wife was the children's primary caregiver, but there was insufficient credible evidence 
regarding any lost economic opportunity Wife might have experienced as a result of the 
marriage. 

243. There was no credible evidence that Husband experienced any lost economic opportunity 
as a result of the marriage. 

Amount and Duration of Alimony 

244. Pursuant to the accompanying Judgment, Husband will be required to pay Wife $5,000 
per week in general term alimony until termination is triggered by the Alimony Reform 
Act, unless earlier modified by this Court. 
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Present and Future Needs of the Dependent Children 

245. All three of the parties' children have for some periods of time worked for DAB Co. 
They received gross pay of$25,000 per year per child between 2018 and 2021 that was 
not directly tied to how many hours each worked. In addition, Charlotte and Elise worked 
for DAB Co. during 2023 and were paid hourly. The children's incomes were deposited 
into Abington Savings accounts in their names. The children have drawn from the 
accounts, and funds in the accounts were applied toward their college expenses. 

246. Since the parties' separation, all three children have lived predominantly with Wife, but 
Elise and Charlotte have spent some periods of time living with Husband. 

247. Elise and Wife had conflicts regarding Elise not following Wife's rules at home. Elise 
has lived with Husband at times since her senior year of high school. 

248. Wife opposed Charlotte attending LSU, and Charlotte did not involve Wife in her college 
choice. 

249. Since the separation, Wife bought a Jeep for Isabelle to drive. Wife used her inherited 
funds to buy the Jeep. 

250. Charlotte and Elise drive cars purchased by Husband. Husband pays their cell phone bills 
and their car insurance costs. Husband also pays for Charlotte's travel to and from school 
and Charlotte's sorority expenses. 

251. Husband paid the cost of Charlotte's gap year program. 

252. Husband testified credibly that Elise's attendance at Cuny College costs approximately 
$18,000 per semester and that Charlotte's attendance at LSU costs approximately 
$23,000 per semester. 

253. Husband is currently contributing $3,000 per month from his own funds to a 529 account 
with both Charlotte and Elise named as beneficiary. 

254. As indicated above, Elise and Charlotte's 529 account had a balance of $140,494 as of 
June of 2023, but since that time, two semesters at Curry College and one semester at 
LSU have been paid from those :funds. Husband testified credibly that the balances in the 
parties' 529 accounts are insufficient to pay the remainder of Charlotte and Elise's 
college expenses. • 

255. Husband testified that he would like a portion of the proceeds from the sale of the parties' 
property to be set aside to pay Elise and Charlotte's remaining college expenses. 
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m. Rationale and Further Findings 

The primary issues in this case are asset/liability division, alimony, and college expenses. 
The Court has considered all factors under G. L. c. 208, §§ 34, 53 (a), and 55 (b). 

Factors Under G. L. c. 208, §§ 34 and 53 (a) 

This is a marriage lasting twenty-two years, six months ( or 270 months) at the time 
Husband was served with Wife's Complaint for Divorce and lasting more than twenty-six years 
as of trial. Neither party has health issues that currently interfere with their ability to work. 

Both parties contributed greatly to the marital enterprise. Husband was already working 
for his family's well established construction business at the time of the marriage, and seven 
years after the parties were married, Husband acquired ownership of the business. During the 
marriage, Husband was the primary financial provider, and his hard work provided financial 
security for the family and enabled Wife to focus on raising the parties' children. However, Wife 
also contributed to the marital enterprise the small income she earned while working and the 
more than $1 million inheritance she received during the marriage. Wife was the primary 
contributor at home, serving as the children's primary caretaker, which included arranging their 
activities, takjng care of them when sick, and doing most household chores. Wife's contributions 
at home enabled Husband to earn the high level of income that primarily resulted in the large 
marital estate the parties have amassed. 

The parties' opportunities to acquire future income and assets differ greatly. Husband's 
ownership of a longstanding successful business provides him an excellent opportunity to 
acquire income and capital assets in the future. Moreover, he will be receiving an inheritance of 
uncertain value from his mother's estate after the administration process is complete. 
Conversely, Wife's ability to acquire income and assets in the future is limited to her low level of 
employment income, a small inheritance she is expecting to receive from her grandmother, what 
she receives in the way of support, and gains on the assets she is being awarded in the divorce. 
Although there was insufficient credible evidence regarding any lost economic opportunity Wife 
might have experienced as a result of the marriage, Husband did not fose any economic 
opportunity as a result of the marriage. 

As detailed in the above factual findings, the parties enjoyed an upper-class lifestyle 
during the latter years of the marriage, and Wife spent money without any limitations. They 
acquired two homes now worth a total of several million dollars, traveled extensively, had 
multiple country club memberships at a total cost exceeding $3,000 per month, and dined out at 
nice restaurants. Husband has a high level of employment income from DAB Co. ( discussed in 
more detail below), and Wife has been attributed $600 per week in gross minimum-wage 
income. Husband can maintain the marital lifestyle from his employment income, but Wife is 
unable to maintain the marital lifestyle without support from Husband. 
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Asset/Liability Division 

The marital estate has a total value of almost $9 million. Husband requests an equal 
division of assets and liabilities, except that Husband's inheritance from his mother be assigned 
to him without offset to Wife. Wife also requests an almost equal division of assets, but using her 
value figures, and that Husband's inheritance from his mother be included among the marital 
assets being equally divided. She also requests in her post-trial submissions that Husband be 
solely responsible for any tax liability/retain any refund associated with the parties' joint 2022 
and 2023 tax returns. This a di.ffurent allocation than she requested in her testimony at trial, in 
which she stated that she thought Husband should be responsible for 90% of the parties' tax 
liabilities and that Wife should be responsible for the remaining 10%. 

After due consideration of all mandatory and discretionary factors under G. L. c. 208, § 
34, as discussed in more detail above, the Court finds that an equitable division of the assets 
results in an approximately equal division, except that each party will be entitled to retain their 
own operating bank account and inheritances that accrued to each party after the separation (i.e., 
Husband's inheritance from his mother, of which there was insufficient evidence of an 
approximate value at trial, and Wife's inheritance from her grandmother, with a value of 
approximately $20,000), which shall be assigned to the receiving party without offset to the 
other. In making the determination regarding the parties' inheritances, the Court has considered 
the sources of the inheritances, that the inheritances were kept separate and not commingled with 
any joint property, and, most importantly, the timing of the passing of the individuals whose 
inheritances are at issue, which was after the parties had decided to end their marriage. Pursuant 
to the accompanying Judgment, the parties' retirement accounts are equalized, and the balances 
of the few remaining joint accounts shall be equally divided and the accounts subsequently 
closed. 

The Former Marital Home will be sold and the proceeds equally divided between the 
parties, after $150,000 is deposited into the parties' 529 account to be applied toward the 
children's remaining college expenses (as discussed below), and after Husband is reimbursed for 
the carrying costs/repairs on the Former Marital Home paid following this Judgment. Wife will 
retain the Florida Property, and Husband will retain his life insurance policies, his interests in 
DAB Co., the Dorothy J. Bosworth 2015 Trust, 485-487 BHP Trust LLC, and 15 RSP LLC. 
Each party will retain his/her own vehicles and other financial accounts. Husband shall pay Wife 
$937,206.67 as property division to effectuate an equal division of the marital asset/liabilities 
being divided. This payment shall be due upon the sale of the Former Marital Home. 

The Court finds that it is equitable for the parties' tax refunds and liabilities for any year 
in which they file or filed jointly, including 2024 if they so choose, to be equally allocated 
between them. Husband has paid virtually all of both parties' expenses between their 2019 
separation and the entry of this Judgment, and the marital assets and liabilities are being divided 
approximately equally. Therefore, an equal division of any resulting tax liability/refund is also 
equitable. 
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Other than the mortgages on the parties' properties, the liability owed to Collier's 
Reserve, the assessment due on.the Florida Property, and the parties' joint JetBlue credit card, 
which have been allocated between the parties as set forth in the accompanying Judgment and 
factored into the asset division, and the parties' joint tax liabilities, discussed above, each party's 
liabilities were incurred individually after the separation. The Court finds that an equitable 
division of liabilities results in each party retaining responsibility for his/her own remaining 
liabilities. 

Child Support and College Expenses 

After considering all credible evidence presented at trial relating to the factors under § II 
(F) of the Massachusetts Child Support Guidelines ("Guidelines"), the Court exercises its 
discretion to decline to order child support for the two children who remain unemancipated: 
Charlotte and Elise. Both unemancipated children are in college, currently reside with Wife 
when not at school, and are principally dependent upon the parties for financial support. 
However, Husband has been contributing $3,000 per month to the children's 529 account, which 
continued even following the parties' separation more than five years ago. Conversely, there was 
no credible evidence that Wife has made any contributions to the 529 account. As explained 
below, the Court has allocated between the parties the entirety of the children's college expenses. 
The Court also notes that neither party requested the entry of a child support order in his/her 
proposed judgment. 

Elise is in college at Curry College, and Charlotte is in college at LSU. It appears from 
the credible evidence that as of trial, seven semesters at LSU (at $23,000 per semester) 
and four semesters of Curry College (at approximately $18,000 per semester) remained to be 
paid, for a total of approximately $233,000. Although there was no direct evidence of the 529 
account balance as of the conclusion of trial, the Court infers based on Husband's testimony 
regarding the college expenses he paid since trial commenced that the 529 account balance is 
approximately $80,000 as of January of 2024. Wife requests that Husband be ordered to pay the 
entirety of the children's remaining. college expenses, after the exhaustion of 529 funds. Husband 
requests that $150,000 be set aside from the sale of the parties' property to pay the children's 
remaining college expenses not covered by 529 funds. 

After considering all credible evidence presented at trial relating to the factors under 
Guidelines § II (G), the Court has determined that $150,000 from the sale of the Former Marital 
Home shall be deposited into the unemancipated children's 529 account. The Court is treating 
this $150,000 deposit as a $75,000 contribution from each party toward the unemancipated 
children's college expenses. The unemancipated children's remaining college expenses shall be 
paid from the 529 account. Any deficiency shall be equally shared between the parties, and any 
amounts remaining after both children either graduate from college or otherwise become 
emancipated shall be divided equally between the parties. The Court also specifically finds that 
to the extent $150,000 exceeds the total undergraduate, in-state resident costs of the University 
of Massachusetts-Amherst for the children's remaining years of college, after alimony is 
paid/received, the parties have the financial ability to set aside $150,000 from the sale of the 
Former Marital Home for the unemancipated children's college expenses. 
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Alimony4 

The parties agree that alimony is appropriate in this case but disagree as to the amount. 
Wife requests a $5,115 weekly alimony order; Husband requests a $1,108 weekly alimony order. 

The Court has considered all factors under G. L. c. 208, § 53 (a). Will: has been attributed 
a gross minirmun-wage income of $600 per week, which would result in approximately $500 per 
week in net income. As indicated in the factual findings above, Wife listed $6,587 in weekly 
expenses for herself and all three children and stated in a footnote that she has provided estimates 
for the expenses Husband pays. Wife's schedule of expenses includes estimated expenses for 
both of the parties' properties and credibly denotes her personal expenses that have been reduced 
following the separation. After due consideration of all credible evidence, including the fact that 
the Fonner Marital Home will be sold following the divorce, that an unspecified portion of 
Wife's weekly expenses are attributable to the parties' emancipated child, and that Wife has 
reduced her spending on certain personal expenses following the separation, the Court finds that 
$5,500 is a fair approximation of the expenses Wlfe will incur to maintain a lifestyle comparable 
to the one e.ajoyed by the parties during the marriage. Therefore, after considering Wife's own 
attributed gross employment income, Wife requires approximately $5,000 per week in alimony 
to enable her to maintain the marital lifestyle. 

The Court must determine Husband's income for alimony purposes to ascertain whether 
he has the ability to pay that level of alimony. Husband's income from his S Corporation, DAB 
Co., has fluctuated significantly from year to year. Moreover, as detailed in the above factual 
findings, Husband's income reflected on his tax returns and as ordinary business income on his 
K-ls differs greatly from Husband's draws/distributions from DAB Co. When a party is a 
shareholder of an S Corporation, "some relevant factors that the judge should weigh in 
determining what portion of undistributed corporate earnings may be available to a shareholder 
for a ... support obligation" include: "First, a shareholder's level of control over corporate 
distributions-as measured by the shareholder's ownership interest-is a factor of substantial 
importance .... A majority shareholder may be relatively more likely to have access to retained 
funds and ability to manipulate pass-through income, and a sole shareholder even more so .... 
Second, the judge should evaluate the legitimate business interests justifying retained corporate 
earnings .... Although the business judgment rule cannot shield the shareholder from the factual 
inquiry we describe here, even majority shareholders in a close corporation may be constrained 
by their duty of utmost good faith and loyalty to the minority shareholders .... Third, the judge 
should weigh affirmative evidence of an attempt to shield income by means of retained 
earnings." J.S. v. C.C., 454 Mass. 652, 663-664 (2009). "[A] majority or sole shareholder is 
presumed to have access to retained income and does carry the burden of proof' regarding "the 
treatment ofan S corporation's undistributed earnings for purposes of determining income 
available for ... support." J.S., 454 Mass. at 664. Husband is 100% owner of DAB Co. and has 
the ability to manipulate his pass-through income. Husband did not present evidence regarding 

4 Because child support is not being ordered, it is unnecessary for the Court to perform calculations under 
Cavanagh v. Cavanagh, 490"Mass. 398 (2022). 
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DAB Co.' s business interests justifying retaining corporate earnings. However, there was no 
credible evidence that Husband has attempted to shield income through retained earnings. 

The Court finds that the best method to determine Husband's gross income for support 
purposes is to average the portion of the parties' total gross income as reflected on their 2018-
2021 tax returns attributable to Husband, less dividend/interest/pension/annuity income. See 
Davae v. Davae, 100 Mass. App. Ct. 54, 59 (2021) (finding there was "no error in the judge's use 
ofan average of the husband's past earnings as a basis for determining the husband's present 
earning capacity."); see also Whelan v. Whelan, 74 Mass. App. Ct. 616,623 (2009) (quoting 
La Valley v. La Valley, 25 Mass. App. Ct. 918, 920 (1987)) (explaining that averaging one's 
income may be appropriate in instances where one's income "might 'fluctuate widely"' and thus 
an average is '"a reasonable indicator of [the husband's] long-term average income"'). The Court 
uses data from 2018 to 2021 because those are the four years of the parties' tax returns that are in 
evidence. The average of these four figures (i.e., $528,748, $939,118, $511,128, and $1,279,713) 
is $814,677. The Court rounds this figure down to $800,000 to recognize that Wife earned a 
small amount of employment income during this time period and finds this to be Husband's 
income for support purposes. With this level of income, Husband can both maintain the marital 
lifestyle himself and pay $5,000 per week in alimony to Wife to enable her to maintain the 
marital lifestyle. This level of alimony is between 33% and 34% of the difference between the 
parties' incomes for support purposes. 

Husband argues that it would be inequitable and impermissible "double dipping'' for the 
Court to use an annual gross income for Husband above $270,000 for support purposes, because 
that is the figure Mr. Bello used as reasonable officer compensation for Husband in the DAB Co. 
business valuation. By doing so, Husband argues, the Court would be "utilizing the same stream 
of income for both valuation and as the source of support." 

"Double dipping is a term used 'to describe the seeming injustice that occurs when 
property is awarded to one spouse in an equitable distribution of marital assets and is then also 
considered as a source of income for purposes of imposing [ or not imposing] support 
obligations.' Champion v. Champion, 54 Mass. App. Ct. 215, 219 (2002). '[T]here is nothing ... 
that prohibits double dipping as matter oflaw .... Rather, ... the judge must look to the equities 
of the situation to make [her] determination' (quotations omitted). Fehnn-Cappuccino v. 
Cappuccino, 90 Mass. App. Ct. 525,527 n.4 (2016)." Carbonneau v. Carbonneau, 94 Mass. App. 
Ct. 1112, 2018 WL 6369327 (2018) (unpublished memorandum and order pursuant to Rule 
1 :28). 

The Court recognizes that had Mr. Bello used a higher reasonable compensation figure 
for Husband in the business valuation, Mr. Bello's ultimate opinion of value for DAB Co. would 
have been lower. However, Mr. Bello's task in valuing DAB Co. is entirely different than the 
Court's task in determining Husband's gross income for support purposes. In determining 
alimony, the Court is required pursuant to the Massachusetts Child Support Guidelines to 
consider Husband's actual "gross income from whatever source," not a hypothetical amount of 
income that is reasonable for an officer of the business performing the same roles and 
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responsibilities as Husband to earn under current market rates, as Mr. Bello determined in the 
DAB Co. business valuation. 

Moreover, not a single piece of evidence reflects Husband earning an annual gross 
income as low as $270,000 since 2018. Husband's own financial statements in evidence, dating 
from July 2021 to September 2023, reflect gross income of between $8,230.62 and $14,503.13 
per week from DAB Co., whii;h is the equivalent of between $427,992.24 and $754,162.76 per 
year. Husband has received DAB Co. K-1 distributions of at least $440,000.00 every year since 
2019, and even in the low outlier year of 2018, Husband received approximately $290,000.00 in 
K-1 distributions, which is still higher than $270,000.00. As of September 18, 2023, which is not 
even three-quarters of the way through the calendar year, Husband had already received 
$245,996.00 in distributions from DAB Co. Husband's current draw at DAB Co. is $35,666.00 
per month, which is the equivalent of $427,992.00 per year. Further, a gross annual income of 
$270,000.00 is not at all reflective of the upper-class lifestyle the parties enjoyed during the latter 
part of the marriage. 

After carefully considering the equities of the situation, the Court concludes that it would 
be inequitable to use $270,000 as Husband's gross annual income for support purposes. 

Husband shall pay Wife $5,000 per week in general term alimony until its termination is 
triggered by the provisions of the Alimony Reform Act, unless his alimony obligation is earlier 
modified by this Court. 

Legal Fees, Expert Witness Fees, and Costs 

Arguments regarding fees and costs were heard at the conclusion of the last day of trial. 
Each party requested that the other be required to pay a portion of his or her legal fees, expert 
fees, and costs. Wife's counsel argued that Husband has used far more in marital assets to pay 
his legal fees and costs than Wife has. Wife requests an equalization of the amount of marital 
assets used by each party for fees and costs. Husband requests that Wife be ordered to pay 
$151,794.61 toward his fees and costs due to Wife's extreme positions, duplicative motions, and 
the fact that Husband incurred significant fees due to Wife's refusal to engage her expert witness 
until late in the litigation. 

Husband's Statement of Legal Fees and Costs filed on July 19, 2024 indicated that as of 
May 31, 2024, he had incurred $338,663.62 in legal fees and $1,747.43 in costs, for a total of 
$340,411.05. As of May 31, 2024, he had paid his counsel $296,250.43 and owed his counsel 
$44,160.82. As of July 19, 2024, Husband's counsel had recorded but not yet billed fees of 
$6,258.00. Wife's Affidavit of Counsel filed on July 25, 2024 indicated that she has incurred 
counsel fees and costs of more than $550,000 as of June 30, 2024 and has paid her counsel a 
total of$110,000 in legal fees and costs and $37,725 in expert costs. The Court credits the 
representations in each party's statement/affidavit. 

"[T]he court may, in its discretion, award costs and expenses, or either, to either party, 
whether or not the marital relation has terminated. In any case wherein costs and expenses, or 
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either, may be awarded hereunder to a party, they may be awarded to his or her counsel, or may 
be apportioned between them." G. L. c. 208, § 38. The factors relevant to an exercise of judicial 
discretion in determining an award of counsel fees include "the ability of ... counsel, the work 
performed, the results secured, the time spent, the hourly rates, the existence of contemporaneous 

. time records, the financial positions of the parties, and [a party's] obstructionist conduct which 
prolonged the proceedings .... " Cooper v. Cooper, 62 Mass. App. Ct. 130, 141 (2004) (quoting 
Downeyv. Downey, 55 Mass. App. Ct. 812,819 (2002)). 

Both parties were represented by experienced counsel at hourly rates commensurate with 
their skills and experience. The alimony outcome aligns more closely with Wife's position, and 
the asset/liability outcome aligns more closely with Husband's position. Both parties will leave 
the marriage with substantial assets, although Husband's earning capacity is higher than Wife's. 
After taking into account the fact that Husband has paid most of his outstanding legal fees and 
costs from DAB Co. during the pendency of the case, totaling almost $300,000, whereas Wife 
has only paid her counsel during the pendency of the case only a fraction of the amount she 
owes, a total of just under $150,000, and after due consideration of the Cooper factors set forth 
above, the Court finds that the parties shall equalize the fees/costs paid to counsel and expert 
witnesses as of the date of this Judgment as provided in the accompanying Judgment. 

IV. Conclusions of Law 

1. The Court has jurisdiction over the parties and the subject matter. The Court is satisfied 
from the evidence presented that there has been an irretrievable breakdown of the 
marriage to the extent that the legitimate objects of matrimony have been destroyed. 
There remains no reasonable likelihood the marriage can be preserved and reconciliation 
efforts will not be successful. An irretrievable breakdown of the marriage has existed 
from the date of the filing of this complaint to the date of hearing. See G. L. c. 208, § lB. 

2. "In fixing the nature and value of the property, if any, to be so assigned, the court, after 
hearing the witnesses, if any, of each of the parties, shall consider the length of the 
marriage, the conduct of the parties during the marriage, the age, health, station, 
occupation, amount and sources of income, vocational skills, employability, estate, 
liabilities and needs of each of the parties, the opportunity of each for future acquisition 
of capital assets and income, and the amount and duration of alimony, if any, awarded 
under sections 48 to 55, inclusive. In fixing the nature and value of the property to be so 
assigned, the court shall also consider the present and future needs of the dependent 
children of the marriage. The court may also consider the contribution of each of the 
parties in the acquisition, preservation or appreciation in value of their respective estates 
and the contribution of each of the parties as a homemaker to the family unit." G. L. c. 
208, § 34. 

3. The concept of property assignment or equitable division under G. L. c. 208, § 34 must 
be read to apply in a broad sense to the value of all contributions of the respective 
spouses toward the marital enterprise; it contemplated something more than determining 
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which spouse's money purchased a particular asset. See Putnam v. Putnam, 5 Mass. App. 
Ct.10, 17 (1977). 

4. Equitable, rather than equal, division of property is the ultimate goal of the statute 
addressing property division in a divorce suit, and to that end, a judge is required to 
consider the respective contributions of the parties to the marital partnership. See 
Williams v. Massa, 431 Mass. 619 (2000). 

5. The purpose of the division of marital property is to recognize and equitably recompense 
the parties' respective contributions to the marital partnership; contributions to the 
marital partnership encompass differing considerations and an imbalance in contributions 
may have an effect on distribution. See Id. 

6. For purpose of determining equitable division of marital property upon a divorce, a 
party's "estate" includes all property to which party holds title, however acquired. See 
Heins v. Ledis, 422 Mass. 477 (1996). 

7. There is no specific formula to be followed for division of marital assets; rather the Court 
should consider each of the factors listed in G. L. c. 208, § 34, and thereafter fashion a 
judgment appropriate to those factors. See Belsky v. Belsky, 9 Mass. App. Ct. 852, 853 
(1980). 

8. The weight to be accorded to the statutory factors under G. L. c. 208, § 34 is committed 
to the discretion of the judge. See Ross v. Ross, 385 Mass. 30, 37 (1982). 

9. Division of marital assets need not proceed on any precise mathematical formula but 
should be honest exercise of judicial discretion. See Downing v. Downing, 12 Mass. App. 
Ct. 968, 969 (1981). 

10. In making awards under G. L. c. 208, § 34, the judge must make express findings 
indicating that he or she weighed each of the required factors and did not consider any 
irrelevant facts; the reasoning for the judge's conclusions must be apparent in the 
findings and ruling; the judgment will not be disturbed on appeal unless plainly wrong or 
excessive. See Heins v. Led.is, 422 Mass. 477,480 (1996). 

11. The Court may not consider factors which are not enumerated in G. L. c. 208,' § 34 in 
making an order for property division. See Rice v. Rice, 372 Mass. 398, 401 (1977). 

12. The Court must consider the mandatory factors set out in the statute and may consider the 
discretionary factors, i.e., the contributions of the parties to the acquisition, preservation 
and appreciation in value of their estates, and contributions as homemakers. See Drapek 
v. Drapek, 399 Mass. 240, 243 (1987). 

13. "Unlike several other States that have enacted statutes governing the allocation of 
inherited or gifted assets in a divorce proceeding, Massachusetts has no hard and fast 
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rules on when such an allocation is appropriate. Once the judge included these assets as 
part of the marital estate, she had broad discretion to determine how to divide the entire 
estate equitably, ... including discretion not to divide the inherited and gifted assets 
between the parties." Williams. 4 31 Mass. at 626 ( citations omitted). 

14. In determining how to equitably divide inherited assets, "a judge is required to consider 
the respective contributions of the parties to the marital partnership, and a disparity in 
contributions may be reflected in the distribution of the inherited and gifted assets .... A 
judge may also consider ... the source of the assets, each parties' role in managing the 
assets, and whether the assets in question had been kept separate or commingled with the 
couple's jointly owned property." Williams, 431 Mass. at 626-7 (citations omitted). 

15. "'Alimony', the payment of support froin a spouse, who has the ability to pay, to a 
spouse in need of support for a reasonable length of time, under a court order." G. L. c. 
208, § 48. 

16. • "In determining the appropriate form of alimony and in setting the amount and duration 
of support. a court shall consider: the length of the marriage; age of the parties; health of 
the parties; income, employment and employability of both parties. including 
employability through reasonable diligence and additional training, if necessary; 
economic and non-economic contribution of both parties to the marriage; marital 
lifestyle; ability of each party to maintain the marital lifestyle; lost economic opportunity 
as a result of the marriage; and such other facts as the court considers relevant and 
material." G. L. c. 208, § 53 (a). 

17. "'[!]he statutory authority of a court to award alimony continues to be grounded in the 
recipient spouse's need for support and the supporting spouse's ability to pay."' Pierce v. 
Pierce, 455 Mass. 286, 296 (2009) (citation omitted). 

18. "The principles governing awards of alimony are well established. Need is a 'primary 
consideration,' Rosenberg v. Rosenberg, 33 Mass. App. Ct. 903, 904 (1992), and is 
'measured by the 'station' of the parties-by what is required to maintain a standard of 
living comparable to the one enjoyed during the marriage.'" D.L. v. G.L., 61 Mass. App. 
Ct. 488, 508 (2004) (quoting Grubert v. Grubert, 20 Mass App. Ct. 811, 819 (1985)). 

19. "Although the [Alimony Reform] Act creates express guidelines to aid judges in 
fashioning alimony orders, it does not alter the principle that the central issue relevant to 
a financial award is the dependent spouse's 'need for support and maintenance in 
relationship to the respective financial circumstances of the parties."' Hassey v. Hassey, 
85 Mass. App. Ct. 518, 524-525 (2014) (quoting Partridge v. Partridge, 14 Mass. App. 
Ct 918, 919 (1982)). 

20. "[T]he amount of alimony should generally not exceed the recipient's need or 30 to 35 
percent of the difference between the parties' gross incomes established at the time of the 
order being issued." G. L. c. 208, § 53 (b ). 
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21. For alimony purposes, "income shall be defined as set forth in the Massachusetts child 
support guidelines." G. L. c. 208, § 53 (b). 

22. The Massachusetts Child Support Guidelines· ("Guidelines") state that "income is defined 
as gross income from whatever source, regardless of whether that income is recognized 
by the Internal Revenue Code or reported to the Internal Revenue Service or state 
Department of Revenue or other taxing authority." Guidelines,§ I (A). Sources of income 
under the Guidelines "include, but are not limited to, the following: 1. Salaries [ and] 
wages ... ; 8. income derived from businesses/partnerships; ... [and] 21. perquisites or 
in-kind compensation to the extent that they represent a regular source of income." 
Guidelines, § I (A). 

23. "When a small business corporation elects to be an S corporation, its earnings or income 
is not truced at the corporate entity level but is passed through and taxed to the individual 
shareholders on a pro rata basis, determined by each shareholder's percentage ownership 
interest in the corporation; the pass-through occurs whether or not the income is actually 
distributed." J.S. v. C.C., 454 Mass. 652, 660 n. l O (2009). 

24. ''[S]ome relevant factors that the judge should weigh in determining what portion of 
undistributed corporate earnings may be available to a shareholder for a ... support 
obligation" include: "First, a shareholder's level of control over corporate distributions-­
as measured by the shareholder's ownership interest-is a factor of substantial 
importance .... A majority shareholder may be relatively more likely to have access to 
retained funds and ability to manipulate pass-through income, and a sole shareholder 
even more so .... Second, the judge should evaluate the legitimate business interests 
justifying retained corporate earnings .... Although the business judgment rule cannot 
shield the shareholder from the factual inquiry we describe here, even majority 
shareholders in a close corporation may be constrained by their duty of utmost good faith 
and loyalty to the minority shareholders .... Third, the judge should weigh affirmative 
evidence ofan attempt to shield income by means of retained earnings." J.S., 454 Mass. 
at663-664. 

25. "[A] majority or sole shareholder is presumed to have access to retained income and does 
carry the burden of proof' regarding "the treatment of an S corporation's undistributed 
earnings for purposes of determining income available for ... support." J.S., 454 Mass. at 
664. 

26. "Double dipping is a term used 'to describe the seeming injustice that occurs when 
property is awarded to one spouse in an equitable distribution of marital assets and is then 
also considered as a source of income for purposes of imposing [ or not imposing] support 
obligations.' Champion v. Champion, 54 Mass. App. Ct. 215, 219 (2002). '[T]here is 
nothing ... that prohibits double dipping as matter of law .... Rather, ... the judge must 
look to the equities of the situation to make [her] determination' ( quotations omitted). 
Fehrm-Cappuccino v. Cappuccino, 90 Mass. App. Ct. 525,527 n.4 (2016)." Carbonneau 
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v. Carbonneau, 94 Mass. App. Ct. 1112, 2018 WL 6369327 (2018) (unpublished 
memorandum and order pursuant to Rule 1:28). 

27. "The court may require reasonable security for alimony in the event of the payor's death 
during the alimony period. Security may include, but shall not be limited to, maintenance 
of life insurance." G. L. c. 208, § 55 (a). 

28. "Orders to maintain life insurance shall be based upon due consideration of the following 
factors: age and insurability of the payor; cost of insurance; amount of the judgment; 
policies carried during the marriage; duration of the alimonY order; prevailing interest 
rates at the time of the order; and other obligations of the payor." G. L. c. 208, § 55 (b). 

29. "The court may make appropriate orders of maintenance, support and education for any 
child who has attained age twenty-one but who has not attained age twenty-three, if such 
child is domiciled in the home of a parent, and is principally dependent upon said parent 
for maintenance due to the enrollment of such child in an educational program[.]" G. L. 
c. 208, § 28. 

30. The Court "has discretion either to order or to decline to order child support for children 
age 18 or older .... In determining whether to order child support for a child age 18 or 
older, the Court shall consider the reason for the child's continued residence with and 
principal dependence on the recipient, the child's academic circumstances, the child's 
living situation, the available resources of the parents, and each parent's contribution to 
the costs of post-secondary education for the child and/or other children of the family. 
The Court may also consider any other relevant factors." Guidelines, § II(F). 

31. "[T]he Court has discretion either to order or to decline to order a parent to contribute to 
post-secondary educational expenses. Contribution to post-secondary educational 
expenses is not presumptive. In determining whether to order contribution to post­
secondary educational expenses, the Court shall consider the cost of the post-secondary 
education, the child's aptitudes, the child's living situation, the available resources of the 
parents and child, and the availability of financial aid. The Court may also consider any 
other relevant factors. No parent shall be ordered to pay an amount in excess of fifty 
percent of the undergraduate, in-state resident costs of the University of Massachusetts­
Amherst, unless the Court enters written findings that a parent has the ability to pay a 
higher amount. Costs for this purpose are defined as mandatory fees, tuition, and room 
and board for the University of Massachusetts-Amherst[.]" Guidelines, § Il(G). 

32. A judge has considerable discretion in determining the necessity and the amount of 
attorney's fees. See Moriarty v. Stone, 41 Mass. App. Ct. 151, 159 (1996). 

33. "[T]he court may, in its discretion, award costs and expenses, or either, to either party, 
whether or not the marital relation has terminated. In any case wherein costs and 
expenses, or either, may be awarded hereunder to a party, they may be awarded to his or 
her counsel, or may be apportioned between them." G. L. c. 208, § 38. 
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34. The factors relevant to an exercise of judicial discretion in determining an award of 
counsel fees include "the ability of ... counsel, the work performed, the results secured, 
the time spent, the hourly rates, the existence of contemporaneous time records, the 
financial positions of the parties, and [ a party's J obstructionist conduct which prolonged 
the proceedings .... " Cooper v. Cooper, 62 Mass. App. Ct. 130, 141 (2004) (quoting 
Downey v. Downey, 55 Mass. App. Ct. 812,819 (2002)). 

Date: ,/ -l-/U /''211"' 
7 

nunc pro tune to 1 In /24 Patricia A':Gorman, Justice 
Norfolk Probate and Family Court 
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Pnviie.ged& GW'tfidenttal. 

.Gailis caneem 

Fmarroiaf D.0fitreJ 
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______ ... · 

Q,.,,.,,,bol· A.' -·. □,;,s.i:,;,.,,,.rth C'h l·n·,.,. :Q:~ l"• ' -· . 0~.V:Y..:~ • - ..-~·•.:, ·. ~:.. 

lntre>.duefion 

Soo.·pe 

.June 30, 2022 

~~~:;~;;:~~~~~ C 'O:i.b:~~.. ,,r Mt~t QQm,pijrtJ } a~ qf June ~0-r .. 26~, Th.e ~on~fl'.{Slon of val~ wm b$ 
U$'.ed fc0r the> iol!e ·JJ.UlJ!QSe Pt' .a MassachU$.Stl$- diVQrca. The 'Ed.istributi:on Qf fhis repQrt is 
.re.:sfrlGted to i~IJi;fS'ele:na of her p:-arties :inv.e!ved m tttts l~af matter. Any:Ofher use-iQfl .fhis-~f~1~~--:.h:::: ;~~!_ffi~ ·Irn'.or:m.atlo.n included '.lt"i this rep~rt should not be retied 

~= ~!rt~S::!:1:~:l:~~~~=~:o~~~=a~~~-1:;k,~=f~::~=~~ 
-~T'j 'a!R~,.l~t ·~. ,&,,C.i Wllhln the Bemlarfle.tfsmn., the $JC ~': 

... c.,.,.·.~=~~A'V=~ 
Tb'.il i«E.t•i~nla<t._.~a· two .$i'~ "6allolan8l'1 ~SV!:$ whim 'W!ef.e~dered fort ,fhis 

Te, -allhev-,e. 10 equff.e.b'J~ 11Aalua,.1.na fQ1;,1ndatrQn of thisr·va:ttila'.tie.n mu&1,eo.n~m.:ert~ ~d8.r.$. 
outUrte;d· Jn: R~e.rirJ.e ~l!ffl $.S...00. ,.i:itytns, ~ faGtors .of.ltlinea: in file- Re..vsnoo Rulin_g 
·r·~s·•U· :1·t;s·· ·.·•1·n· i ""' ...i,,-... ,,;,,;,l.a··i;i1.·'I" ,J:,,.',11·¥";""!i;;_;e'· ··,e-"C110·1':,.,,dt-e· n·::~ *lei .~..i,•1·"' -·a·:·•r:1"'0 'f· ,;:~'II:_,,.., ·p.-ttr ·..,; ..... n::i,."4 ,,J."'sli td ·1s··, A:~: .... ~ ·v. -_:_ ·rtl· . a ;!,;1iic:!t1s.c1;"-I•· 1.r"" ·U.l· If~~- . • "'f .. ,v,-Q: .. rttU· liR,r 1u, .-r.tw-_ 1,;~~~ ... ; ~u -H.tQi -1\it:a. "Vat.~ . -llG.l:ll:l~ 

,a's7 

:.f~:::1:-!l,ri;a~;:.:::~:: 
~~.,.;-..:.· •i;;;;;· •. ;;;;;;,,...,., ..... --...;• ~·-~§-~•-e,.;·-;;,iaa ~-~---;;.;;-·~· ~-;;;;;;;;;;;;;;;;;--;;.;;--~-ilia!--~-;;;;;-~-· ;e!!!! 

@lB«elstein ,& :C,omtmnv LLP' Page 3 
PtMl$ged.-&. Qe,_nftd~nt~! 
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June 30, 2022 

wall g;s: Wt1.,4gr, ,to. ,lrEJtfe and Jo. be •wefl fnt<!Jrroer;/ p];iqa.f th~' proper-tr 'fi!nd 
c»noemiflfl lb.$ mar'ke,t fo:r sac:h p_rop~tty. 6 

Ftrrihe~e., fair market valus .assumes that the prtce is -tl".ansaeted in :cash or cash 
~qµiv~f$ni~~ 

Ta~ng in~~-U11l Revenwe: RuJing_Sa~o :a,s, a foJ.JndatiOnal ~pp.ro.am<with ~onsideratton 
·fix tn:a ~pp!Jaa.ble ho.:tm.~s irr the' Berrier dsois1on~ the analyst arrtve.s af a flair- ·value 
steilGtata of ~Ius.. Ttfe prrm;a,y dif:iferenee llietwee.,t fair marf@'f vatue ana fair ·value as if 
JiertatnS: .ttt this eng . . . -•e~f is :tne. 1appltcabJ11ty •ef ·ctis:c:ounfs,. As fndicatetl ab®ve, 
:cfiscoun1.s '. ..... h ~·t • :· • ·"o. i:o -tl'l : cen:ciusr rt of •. luet .. •e-k,,a.r:e,Qa(L .. ,.k .. ,e, ... ..... 0 .... va ... ,, 

~temise '.O'.f .Value 
Thi$ vatuafiP.ri re.pDrt. ls pre,F,\ared ustn:21. the premise that Jhe subjeot eompany is. a going 
'.G:arj.tem. Tl:\'$ tntetiia1it:ii1JJ1f f.if(fJS:saty e>fc,BusinJtss: VBluatto.r1 'f etms,EJan:nes ":~Qtng coneern,; 
as u>an, on~G>;ir\fj o~l;fr.attn~: ottsines's ent,erpn,s,e." r111s tfe.finitlon 'is ;expaJide-a ifurt'tter in fr-le 
:~1¢ts_:_~W:i'.tt tte. wuowit\fp 

'.~~ rJ:qo.~m ~i~e- [Jsj. the. valt!e d the 'bt.1$lness e.nt"i.r#W,$ff;' fha.t is 
eN;ffietft~tfl;;/fJ;fii(rJf!}fini!le ta oper~e lnta ·the tlJttfJte. lne intangi&le elements vf 
,isiiz~· C(J~ttt ;vaia~ ¥esctit trow ·,.s.e.ta~ S{lcih a:s haii® ~. ftarteri Vr!Otk-~~•: ::;::!1 })[(;Jfif,, lfnrl :-th~ .fle(i~~~1¥- Jl'¢1:;t1~. ~yttl:fm~, ?iJrl 

Thti . .ro~go§ :,that it is ~r~$lme;s lMa~ in tha fytwrec1 the' ;a$se.:rn~f~e' ;qf a~ts, ras.~ur@B.$. 
and •tnmffl~ pr~rltJttn·g ff.ems.. wm continue iii use to pro:du:ee. :1n:a'.0rtfe, and c:asn flow mder 
lrte. sat¥l~ m;~j'emsnt .• 11,e,suqfecl ,~c1mparty rs a. ~~ing oorn~~m ~usfn~s e~terprise.· 

Lavels &f Value 
Altrro~.h ~alUfiiwn is a rarrge: corrc®l, rurrsnt '\U;illiafidfl 'fnecity surrm:e:s.ts th~t, there are 
T$ijf' b~\t, i!l:~J~f,'" Q.f Vefu:~: ~r;:,Ucat,ll~ fo a PIJ$lri,e$'$ 'Qt' bti~ihes$' lrit~r'e:${. Toe l~V$l$ QI va\µ~i~ r~~~w@Iy::a< • • 

Strtit.WJ:i'G fkinlraJ: 
n '.bu:~r~ cao.: ,~ntl «roJ p~y roP.te fqr GQJ'tlp~ni'@$ o:.e~U§"e t11e:r- ~e-ot- t9 re$.ffat$ 

~¥· • "::s -from :acx;iul$iijon$ (~~9.·~· p:~rha.p,$ thro._µgh ;~fi:m:inatiog diJpJi~tE) ~xp.ens~s .or 
:atihf.:e.Ytng: i~i~--s.e.mng benefits1 that inereas:e fµwre ,ea.sh flows. 

·s IJ~:$ 'R'EW~oo@ R\.lltay:@~~Q. 'WS!il-1,Q~ 23;7 -JR §2.-02, 
7 tnalbt~l:riallar-ia-i 'fif,i:JS'SSfo/'ofBusiness Va1utit'lon ·-· ,:as adopted by :the Ale.PA, .ASA, dl@BV, NAGY.A, and the 

Ij;A., 
8 !\11'@'!'9~, ;~ •Q.'.titl$tfi!,rm:~r~.n~f ~ar~ms~ Ttijyi$, ,f$q~ipffs.~ f(~q¢i~1J ~ All llf!WfftfiffJiJ:7heQIJ', '~Q~f!tf B~i;l;!:ort, 

© Edelstein & Compaf-if UP 
Pti¥tt$ge<i ,& O:onfiiE111tfa.l 
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\. _____ .. / 

Jun.e ao, 2p22 

Fftflt:m:<ii'af{JfJFJiFGt 

Frrrnineial bu~ra .. acquirce ce·mpanies based ·en their ab.ilify- to extract reasonable (to 
them) ffiites t,freturifl thrtlll$h ·tlie acqulsftion :of ,oompaniS's, often on a tevar-agsd bas:is-. 

Marke.table, Mitlodfv: 
I\J'.$b terrn~ "'as if frea.1i tradafule mirrctrity .interest" the value Pf a min.or~y ir!.terest,: 
I~ckin,ff -~dntto:I,. bu't ienjnyinS' the oon-efit-of' market liqutdity. .· The c"l1nce'ptua1 tji:fference 
i;ire(w~~ th$ fitl~i1ci~~ qofttrijJ 'Ya:b:.1~ -a:na the m~rketati[? minc.irey, VE:ttv$ I$, ·the fin~ndi~r 
:cqfif:te.tt ptem:ium:,, • 

No;a:111.a:itketa/Jle. .MlMtfty tntecest 
111e·v.aiueJ:ifa mtt-1oritf,-lnttir:est, la'dkinQ both c@ntrol-and market 1r~utt.l'ity; 

The. fo'!IQ,w.fn,g ,fthatt it(Y§tf'a.~ the four Gonoeptµ~l levels ofY?IIJ~ and the rmpUe.d disCQ(;(nts 
,Qrpremi.1;Jms a$:&0~iate.d with ,ea.Qh: 

~ Mf() 

' 

Based. on_ ihe standard .of value to a-ehieve an a.quitable·va1ue m a ton%_ equity i.rit:erest 
in tlavitl A Bo'swtJf:tfi C.0. 1 Int~-~ the: 1eve:1 of value ison a ·financial control basJs. • 

@. 8dei·sfej-n :& Com~ny UP 
Pt+w1$geq -&. oanfl~e.ntial 
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June 30, 2022 

S.e.uroes mf Jnformatian .......... , -- ... ' 

Th~ fgJJgwifte r~ ~ t~ ffl'il'i$ rofwrn,at~n ~lied µ_pPn ftir this ~lirn$.li.t: 

• J)~ifJ·A,~ Bo$~b 'Ctt,. ltt.c. 201a..:,.021 re.Vi~wea ·financial" $fafement$:. 
" D~d A. R£iSWOrth 'Cp.,. tao. ,J.une ·-~" 202-2· infernal finant;.rar statements. 
•- P'a'frd. A. Bos.wGrth ,CQ,., Inc. 20;1:e .. .20z1 tax refurns. 

• ::.;::~,ti~it:·ift!:;m~~~.r:/t:r®(e ~ing Reports as of year $nd$ 

'" =:~~~:~~ ~=~; ~;rble -A~rng R$Pl>rt$ ill$ of ~ $0d$ 

., ~m~~i=~~~~~;_ ij.a~Jbg. R,ijppf't$ for y$a;f ,ends- 2017 to 2021,, and 

•· Da\ira A ~rth ea.~ Ina. various-Hosworth· famny memberW-1sfiar 201 ~1. 

~ ::~~~:::rnft::aJ~~~a Asset details for-year ends 2019, .2020~. 0021 

:a- Da~tf A., aQ:$.wel'(fl ·co~. Inc .. loan d~num-e.nts. 
.. '.11ta~~-A.--~:~".• tao.. R'e$~ted Mtc1esot~org_g111_~n, 
• :f'a~:,: fit.tq $.a.m Pa-rk. R~ad~ .$"r;t;rlntr:e:e., MA pre.OOfet;i bey. Larai\!e$t 

• ~~1;:~\~;-~:=;~n- Resewo1r Ro~fl. Rantiol-ph, MA pte~at~ b:¥ 

~- ~:~~:::n:.::z:.r:.~::~=~~~e.'. fnrs~~ton ·of Machinery, ant1 Equipment 

" :Subfed Otrm~}'ehsltet hpJJ~~b~.eO'mf._ 
• M:a:m,ge:ment ihtervrew wuri Charles Bosw.o.rth, P:re:sittent 

• '·tl.~(iQnaa.f:re. 0.QmP.leled by Ob~ 6to.S.:WQcth~ Pr~de.nt 
JB_ Y{t(ffo!J.'t4: tixl:$., tijfe:remes~ pr~ot'l®' P:1¢1'.s .and -tla~b~$es :c.omrrtonfy 1..1$ed ·ov 

'l't&hJation ~lr&t$ .as ·d~ tnrQ.4g.nou.t thi~ r-ePQr.t, 
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\__,,, 

AAS)fO~~-

Toe. i$.ppt'QitQh: i$. \o, ~i~ M $$tima.le :o_f ·V$fy_~ wt'fth W®.Jld.' ~t~~ -~ f~i.r at\tJ 
t~i&Qrlal,9.;- rety,r.n ,Qn in¥.~tnr:ent tg ,an 'inv.e.&tor tP.r owner, in view· ;Sf the fact$ kn.own '.Qr 
fores.~f§ at lhi, tfma. This. -~timate i~ :~as~,d tm, -aml:)ng- 0cther things.,. an ,e.valuatwn of 
·tb:~ ri$b· ' • ,itfte, btr$tn.ess: ~ an esfftnate-tlf tfte .r.etum m mwstm:ent whimwootdbe 
-FB"C{Ut$P· Gn .-· ·---r,;,eti-ue mvsstmMts-with similar lsvers of rf§k. 

'3:mh k'iietna.l fm.d e.Jde~l fa"QtQ.r.s whirib 1.nfkien~ th~ V.q;lue. l)..f :the :bu~ were 

~=e~s~=;~= 
The J:nternaf Rie.¥e.nweS~~ ~venu~ RJJ.ling 5~Q stat~s: 

l,f is. !fi(jjtsaife.- t& 'etlJJ)hasize- tllat m rth:e vataab :e:f fhll -SfQd( .d :~ held 

L:S:~~4e 
~J T~· if~ 1'of;t'JJ~, ~~tllffl ,flnef/,t'f.t~ tt;$fOff t,tfl!i.e,f#,.l{JY#~~ fi.om-il$1nC$ptJwn. 
bl} ffi.e:~tmtl~mtli!»kl.it gl!!ljfdJfl #.fi ~ wftll1iifm 'MIJ· qf!l/(jp! -0.Nl!(<fi $p(lfi/JC 
~tiil ~~r~ 

.~l· ~ii;;; •~"':''"'"I/;; ., .. ,1.1;;_"""' . .,,.'ill~-"" _,.;p,._~'t '!:>r.1~' #,,;;s ;~;;,,a;;;;rtjf;::,t-JO,j,...,.,~i}'lo,.,.,. .-i:-1-'"'""· ,t.ii..ur::<z'li'ihs· :.,. -U~' l'rl.:'1~ u~~ ll\a',.p,c;i• -~f 1,l(S ·OU,1.Q.f\' ·lii;f•·~U tJ--1~ ri=1n~1tiv.1;~l- U,!1,,>:l!;l·CllifiV--l"~I: .v,- l:f~· •'UPD.JY:..JG : g:. 

,(1- ffl:t~ ¢1illlf-il1 otM~ @1p~ 
ej Wbinl¥1t~arJ..9~~g Q.;BJ?clllty~ 
O · ,'NifsJtterfir;f!totlh.e-etJtetptlse!b8s ~ -or 'o#let ~e ·tJaliY.a 

Si fM· tit thlf# Jt~fik:IfJIJU fhe -~ ().f th$ ,til$"Qk' (')f tf4¢k lo· b.,~ V6f.tlerf. 
h) ·Wm: mfflf«tt FHtOl!f (if .. Qt rtar'l).~tt:r,eff.~'d: in tm ~am~ ·-Qr~ sW!ifla.r 

Jim. d'~ t-Ja¥isg thfilr $/.Q.Qk$ f1£fif{ff/y .tr..~ In a; -flJ:1.e·ami()pe_n• li11arke.t~ 
-~r® an:r;JJIS#J,EttlfJe :ar:atte.r;;;.'flft.e.~wfjjfjtet.~-

Tb'esa fafflars1are also ae,cribea in the: p.r0,fe$$i()tral vah.:1~t1~n -s.tan:aatas ·me~eed: aOOife 
tiild ··tha. apff~ g:i'WS: :OSl"efu'I ,C(lnsifleratibn to eaefi. 

@,Bdef$fern & Com'p!nr tLP 
Pt1'Jit~$d ,& OOJnfd~ntial 

. .............. w & •:e--·-·--•-' ■---• .... ~-···. "' 
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$U:$J.P~s -va.1u~tron theory promulgates three b_as,c appmaoh~ to v&lue. as set forth 
P:$1.Q\/'r{:.10 

!¼'s~et (~setI:la~J Appmaeh: 
A gt;t(i~?l !!¥~¥ a( cfetetitil11}ng, 2.1 ttitlue- ll'l¢Jit;ff)fiqri" qf ~ ,l:Jµsft1e$$'; bUS'F/ffiSS Q;W_(/.(:1[$hip 
mfim:;$11 Q.f'-Sf;_~lfU!lzy-using .9ne or m.ore mefherls barefi on .the vatue of the -ass~$ net 
oftiaib.liitfe.s. 

Jl.l.t!itkE:Jt fMallret ,B"as-edp Agptsaeb~ 
.it . ' t .. rd~ ". ·. . l ·nat, ii' .• f tJ. ' ·._· b t . . . ml' n ijf/!l~'fa Wffi?' 0. ''-~ flffWJJ!:fl§ a va;.yria. I ,:' .. OflIQfJ Q,· '.a· • IJSf'fJf#S$t -I./!S.rr-t-f;SS fJWllff-.J:- - IP r~t ifialPifY.1c or ttifang/bte, a"$se.t by JJS.iRg one :$r mor!il meth-sns that-camf!fllre :the 
stJ}/jje.r:ff. Jo $.i'fPJftar ,br:J'$in.es;:s-e-s~ .l!JIJSintiss- ewn-er.shlp: rnt:eres.fs. seoodffss, or tnW,ngible 
a.sse!$- 'f/!tat-hsve been ,$old. 

Th.~ variQ.Ui roetflq,€.{$ ,Qf va.lJ:xafi.Qn that appr,aj-sers use in pra~tJee are iy;~Lcafly ,oonsi.daroo 
a~ ~~~tons (:lf fhe$e brer:tQ. ~pp.roaphe.~. V.aluati~n m.athods 1:tnoe.r -the- m~rket and 

J(,. ~::;:$i~::~:t~!7~~t!t:;:~da~=:~~~h:!:~::r:ul:~f:a SS rlle_asures of 
........__c" 

&ubse,q:trent::E\leats. 
Tfr§ Rl:Q:P:1!1§ $$.Vi_ \i~in~ a $ub$eq,1,.1~l ~vet'tl ~$_ '1taJn evtmt that gccvr$ a!Jb$,~q~ct§ntto 
thei va.{Y'@ti:9-n cd~t~}" Para_g:~ph 43. ot the ~t~nr;j{ard. tYfther di~P~t$'SJ9S' the: @nca-pt: 

Senetal'IM, m.e· vatIJati:o.n ,ooqtyst .stto11tt;J :oonstder billy oltwmstanses existlng a! the 
:~f§gfiqn, fjl;ti,ttl lli¢!ffirtf$fif$-iJgq:µ:tring; • -, 'et:Ut~ 1t?lt.1?titJn, if!9ff#.. An $'rl.Wt1f-ttt~l,~~lil¢1 -f?4t-:::t1:Flr~:::: ::.::li!l~!(iue.JJ%~t:!r:~df::::::m~,:::~1:::11:rr::: 
F!Jil ,'f1Rf;J;ffftril: !Qf lYio:waiJif:f .g,ft fb.e. VFi!Lratfon ,cl.a'fflt tnolutJf1:i_g ooarilitlQas 'that Pr-ase 
S.tf!ififSf:fqt1.ent to rne• v.stuatl&in -ttaf-e. Tile vatusflcm weJ:Jld not :b.:e. upd.ated 1e-fefleat·tn:ose 
eVen~ mt wmJtti,a:trs. More:ov.er; ;t hs va:luan.011 tep.0,ti W€:Jt1fd ,typlc.a1fy ntit' rr1r:tt1i!le :a 
dii!ectJ$'1!G!.tJ 'Qf- tho'$~ "(#ients ot ®lfdi!i¢t1$ betlJfJs~ ,a vaftl~ttor, 1$ pe?fr:rrtned ci.$' of a 
l)Qr/fft t.tk t[mr> ~IFI~- Wt.lt!flnda -dt;t/e-aad th$ ~v,ents i#tts¢:rlb.ed l1J lhls wbiP,~taglatfh, 
<!iQfJJ'!ffing $Ub'Se.fl.UJltli ta rtha.t date~ are not. :relevfJ.!Jt ·to the value ,'C'/efet.!l1ill€Usl as-of ihat 
da.:te. 111 sftu.atior,s fn TAt/:Jich a- vatuation- is me.animgttJf to the· Intended' user beyend the 
1/affilJJirlfi tfate, th.e EH.tents ma.Ji b·e or SJJ.dh t1aiure anti sjgt:fitiaance -.as to, tliflattattl 

@, e-aelstein & :com:PBMr uP 
PrMleg,etJ l PonfidenUar 
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June 3.-0, 2022 

:=:=~~~~;;::,.v=!::r;g;i·q~,St#J~::i~~r::}:=: 
ritlltf81t-l --~ii¥ ifftf'mate that Jnf0rmation te:@:c;Jtding th.& even.ts is proflided '!Dr ::::::J::&r°:t$.G'l11)t anti dees n.ot affect ttie detetminsfion e.f value aB- tiff the 

B.ia,'§~d Qn thii -ini~rmat1on ;i;;ia.there:d in this vsaI.wafi(;m, n:Q addition~! su~ent event 
·dSeito.sur:e$, are -warranted. • 

Thits :a:rrai~l'.$ ,mns.iders tile -work of a third party ~peotaUst who. pr.QVi'derl real estatie 
appnii$itl$fi1fp.t;o#ertie:s,:ewnea by Dav.id A. Bosworth::Co .• lne. and a related party·. This 

mti~:=ii,~~,=h.~~: ;:::r.:~~~fi\:;;ffee, MA tmd of 

In ad.gitig;~ thi& ~$.1$ mm.t•r'$- ihe WQrk of Robert Rosa Jr. ~f ,C .N Wo.Qg :~. =i,1:~~~:=i:~:: ~~~ohinert a:rrd e.qu~ment as: of July 15, 2022 (and 

Toe . Mer;1lft~· ·werk WM· yaed in «'>nit~~~n '1f n.Qtmalizin)g and. mn-Q~b'9 
~r.lj~,11f.f1irents... N.o r•pQn~ibilit1· irs. assumed PY the va1ualr~n analysts for the s~!lfa.U~:t 
WQtk. 

@, Etdel:stein & eum:pany LLP' 
Pthti'leg:e,q &. C·otifiderlfial 
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Anatgis,.((the Subject Interest 

£;F~::~=l=E=l:= 
&ub}Ad.OUfflMmf OtteMew 

E]i~~le~~E:~ 
~ oomJ.-~J'R$'.~sed Jw· Gha'rles Boswmfh fn 2000. 

Be.Me:es& cummners. 
' • . 

Tb~;~:~ that O-.Q pmvfqt~,~r~, $.it~ w~ -~~ d.1i~ •in$1aiiattqn~ ~.mf 
!ffl).~•1 mana~ment ~wi\G!es:. The- ~.ualn=s. •-ha$ act!fl1iQnaJ Qffetirllls ·sijdJ :as 

:..~~~~~~ 
'Wer,k,·i3,J~ ~r 1d~~Lq9e.r$.1 p._r:pperbf ~eF$i Q~ QQntr~ors rang in§t.l~a, 

C' :r: .. :=:r~~~ --na ws 
~~~-lflm 11 ~~ 111grett~r~$le.l'l ~. 

Owners.~IP'. 
.A$-fl;\l);~f(JatJM 'Ela~ Dabnb: is. ownei'd 1~JG. bf Mr. er-ia-rtes &:fswodh:. ThaCOfl)Ortau'3h :::~t'== 3~lu~, ~tntnQ '1* if~•Mfliitrij$ O~'leMr(y ~ tlifQYQh l$ thi 

:Man}affimenf 

[)~~Qtti ro~g;en:i,~nf. le~ irttrl4~s fhe wftowinQ fndiv-fcfujj$c 

C'ha~i! B.awortll'-P-t(if$Jde/1t. ,Qhar6e ha~ ~n with h !:Wrnpany fQ.t apprGltimately 
thf.ee. d~es.;, Ha~ -au f)p_era'tioos--of the,•®mr;;iani. Mdjifonallf, he holds: key 
relaumsn:~ps Wffh germrca1 tr~s. 

=~~OH~i=:ac:~~" B~n ha.$ w4~ at ~bcc,fgr over 

. _,.__ ........ ~.~ , .......... .;;;.;..-,m 
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_J~ne 30, 2022 

=~~~~:ftm:~::!::t~=~~'::n:~~~ ~::= ;~t Oabmqfurmoretha.n two 

=~:n:;:::e,~,~b{;~;;:~;~:~~-i::{;;;~~;;;!h ~~~:~ more 
ffatm.oy.'8.'f:J1wo.m --O"flfc.e. Nla.nage~ N:an:Qy worke.G:I fort.he bµsine$$' frQm 200'4 ti'.t ~-011, 
and -.s reeenttr-emf)tQfe.a;agatn in 2CJ.20 ano: onward. 

~;~:::,J;::.:r:;:ora~:~:=z:$i&. i;:tr:::~1::.e:arkea for- Oabe0 ·.from 

lr:r al'littitten to tf'l.e above S.f:llp,loy:ees, they also have ,superintendents, engme.erln&1" aflli 
,offi:C1e, ;slaff'.on beard~ The: Cem:pani has: roughly 4t1:empto.ye~--

Oabii~ -~rk ~ Jab.or-'b.ase, ts, -nan:-unl-on. 

@. Eclel$fei:tei :& Com,p.ar-ty LLP 
Prf'✓.il$.Sed -&. (}t)_nfit.iienfial 

748 



Massachusetts Appeals Court      Case: 2025-P-0748      Filed: 10/7/2025 10:30 AM

98

June 30, 2022 

~~nonilO:_Bi:_ lnaustry :Cf:lnditions, 
A brl~ ~~ Of ·file :unl$d Stl~$. attg re.e,lPna.l eco!lQl'tiy. ire pre.yiQ$d. Et$ weIJ a~ ~n 
,p~f'rie.w ;Qt the ~a.ri:g.us InP.t1.atiy- aategories in-'which the p·~.1:sine$.S Qperate-s-. A sgmm.ary 
•Qf ,ea~.h. ~f these -~nvironments is set forth belQW-. AddifienaJ re,sea:r:sh o.n the eGaMmy and 
tM«ustry Nie b~ mmtamea in the SAalfst's wart<papefft 

.Ecencdny 

ASl ·Qf tf\l; Mab1atton date tn:e U.S. etSQn:omy is In a state;19f fli:JJf. Fin:anoia1 market aetiv.ifies 

-~n:a::1;~;;~1::r~::~~!\:r~:~~~:t~~~a1e~~~!~~~r:lo::~:=~~~: 
Budne$$ O~I~ ~irtQJ Oemmftte.~ h¥ ,~t ta .. oall a rec~s.stort n_ 

Aopprd~ tra .tile Fed.erar Op.en Market Com:mitt~ [FQMC.) e..emromic. prqeotipns from . 

-~~i1:t~~~~~ ;:~~:~J::~,~:ra~1!~~=:~a!::~: ~:~W:!!!:~ 
:toa ~~e ~~) ~~i~~:~ ~~ rn ~P2t•an¢t cl~to-1~ t~tafte1\4~ 

Baffild ofrl'. ir;eiea:e.e by 'tha .Lt$. B.Mreau -~f l..abQr :St-a..t.i·$ti§\ c.Qn:s.umer ~Fie~ ha\fe, tmcr.ea~tl 

!~J:~~-=~;:'::e!:::;:~:a~_:!r:i1=:=i~=r 

~~:;;;:=;, 
@lErdel.in & C,omi,any LLP Page 12 

, Pt'iv-iat~g:ed ,&: O$nfrtfot11:ial \_j 
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aoav;i-1· ,1\ s~~u,'1"""1,. 0-,,. l"''"' ~Q. 1~- Ac _. -~~U:r Lrl ~'sh'J. •. l!'Ki!• .June ao, 2022 

,~----. -----·-·-·-·~~---- .~ -- --· --· -- --- -- . -· i 
-. _,_ -- , -...... , .... ,.... I 

i,~t}:\}'./\\·,{t,c.:-;,. :·. 
·-····· ... •. 

-:-· -.- :·· ---~ .. ~-- - - ·- - ·:. ••.•- .,..,. . - . - -· . --· . . . ---- . 

.. ·-._ -·· 
., . . - . . 

•,•·~-~~/4-... ~~-tr·_.· ~--;~:·-~.t~•~. --6· . y..::.::r~sc00·-.!~, , .. --~-- --·- - . ·- .:..:=J:. :.;. .'r~i .... .:. "·-, , __ _. .-.. •<-•;;;?--_,.~ 1· :,-::"=..,. 

,_,.J... ... stnt 
1¥.,l~ML:+ 

• - -·-- ·- • • • · -~1.:1,~fxt~v 
·.· •. -.:_ .... • •. : • -·~: ~-- . ~--.-~---.. : -•• ·_ ·:· ·'·:_ -~~-- •• 

,.; V~lY$ at RriV:affl: l'lD!lr~idemia.l coo_mrumon 
'rt ¥awe of' residenfial e:onwuetltrrt 
,., Gn,ah·tment i'nvestmef"lt. 
• ifflti!&l .ratf$ 

·@, eaelstetn & ComJ:tanr LLP 
Prntile..Q$Q I ~~rttal 
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_.,.rrr~-... 

f;----\, 
\ 

.June 3.0, 2022 

emly.-~ ·Thi~-butfda in a marginal expeQte:d dec.ltoeJQrtba cµr-renf y.ear" ted bydlang~ 
in ~~6nfiat 'market. demamt • 

-Over th-e ·f[vec y,e'$1'$i ·ta_. 2'027', iffiiusby revenue ls :ex~ee f0: grow at a tEjaJ rate of 

::wii,::¥i:~~=p= i::: i:.~1Q= Ew- a, ~ f~_urn Qf 

lr.tdn_str:, pro:fikiQUity ha.$ ~pre.sen~d -e~proXimate~ 7% of revenue for the tast: severa:.I 
:~~=~;;;.n:trrbutets are p.ureh'BS~ (arnuad 35% ·at rewnue), w .. e.s ~%)~ and 

Toe inik1$lr)' ,~te.Q,Qff -is, :.n;rat.ure. a,nd ~xh:iPtt.s steady oompefrt.i.on. 

,± - ;;; --- • ..,..,.::::£-ZZ ..... - _. rmu?·™1 •• m -Pi-= .2,- c:... •• ..;= 

@- E&a1stein :& C-om:p.anf LLP 
Pr-wiJl\l.Q~ & {)a,nfd~n.fla! 

Page.14 
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f~lin~~l_A~h§~ 
Rant1!f>ttil1va1Y.at!tn. p.~oo.r~$ is tP ~oaJ~ ·the rin~~re:11 of th$ bvs.i:~~- To$ en$.l.ttf.iS 

- rt · ,J:' -- id .,.,,r. r,_ h"ghrnht • --~ ·• • f th &,,. • ,_ • • I :rfl!!P.'? :-: rse;~!;_I-~ P-6Q¥ : e!S' a $YFTTm:ery ...,. rxv;;Y t - • 1~, :s p~ iiill01ng o __ e 1i>'USJn1;;SS·s finanpta 

.PQ.sttro.:n aad ~raUrtg reaub. 

i:iEl~:;..r:~~ =Ju~~ 

Ananioiii[ analysis :covers topics such a:s finaneral po:smon, earnillfl eap.a-ei~. 
·nnrmaliitat'fafi $'.dJUsfm:enfs and engoit-lQ expe.otations. 

T'bli fi.~n.~I -ernaJ,~!$. ¢m'TS:id.~!1- ~ri$0ft$, iQ io.gy$.ttv bte.J1.e.hrtta.rt$ for -~xamp.l~ 
Anau.$.1 ltat.am'Ef.m Studies pub.Jt$.hed ~Y Thia Ri$k. Management A.s$Qe.iatiGn ("RMA1 -we~ 
,e:P.as.~"fi;j1t'iltftJ:$fty.,i\lXl.tleii3a'91 O Site· Prep,-arattoo Clll'rtraCtQJ'S, on a: naliGnaf level arud 
m lhe.$'ftJ,.;,IS ntflf:an <ize Ga~&ry. 

't~~r ,um:tn@~ qf hi~QrI~I frnaoti~J $Jatem~nts are ptQVld@ grr ·-e~ pa,~ 
~~ktw~d~•~slon Q l;tn~lysls.. -- • 

@ ~ttettstein & Comf'aily LLP: 
Pfffli,leged a Cqnfr~al 

752 



Massachusetts Appeals Court      Case: 2025-P-0748      Filed: 10/7/2025 10:30 AM

102

-...J 
u,_ 
LN 

J1,!i!l.~W 
O'-!rrent~s~~ 

ea¢.!i' 
Qoti!rj'ct r41•al:lfes~.:t.1et-
• • 'iiibiiil 

i.»a1.1· rl!.1,~~l~~!>.!'i8'hQl~,r 
Prei,a@lexpe~:&:t!Dtner-· 
111n;p16~Ii pn1f~reoe~ 

Ti:itiliUi.lli'r:e'l'it\lr~tt$1 

Net F.ixea.Assetft 

T-:QW,~ij1$• 

l.laliilltii'!s. lw.Eglilty 
Lial:illitii!s 

-$.u.tr~.l:i,t;l;l,$.ll~it 
Nbtel1J2!~ble-1 Uhe-:of-,ci:e.dil'­
'®iient,ffil:itOFlfi"iis ~-1~1<ntil!itif 
.«uiltiUtttl! pJ1ygbl11, 
. .l!ieir1;111.(l:~l!p..liini;l:i.!i 
,i;,o.ijitce.Qt 1r~1llll~-
Toia1" Gurrertt l..labllilie& 

L.otjg-Thiitii Cebt 

·t,c>tal L!ilbillti$:il 

tot~a.qulw 
''Mijl l,.i;i_6iUti~ & Eqpi(y 

,r~) 
\_ - . ,,.,,,·· 

Mi)8~i 
;l\;~ 
"'•if¼!l!i: 

: .!~1'.t ·• ;~~j~~: ,,~!fi\t~:!~:::~!i:~~r•j;~i,~· 
:;;- '.-··.--.-, .- :· r:,·:·: ---·_--,.T_.,_ -- _,;,~iifiF: ·i:·· :;:;tiwi'·;;-.· _.:.·: -,_ 
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( 

~!!!l~rtl!,;, 
iCostof'Rl!Uenue 
~,o"s.l!\flitaflt 
operal!i\ifE!i'i!eiisei!i, 
·li)p~mllii..!l;!itl>tlHl..llii$l 
0tlie~ 1ncolii! 1Expens!!} 

Pl!W~J\,i.i3!1!W9,!'l;!f¢Ri;-l!l11,\, 
iH1~of:lir~tfiili~'-§liiliiffii\l!"t: 

soume-t'21l71Mir'J:i!f;~·evteW1?f!i#fnam:rats;;iii111eJ~121'22',1iftema"I' 

FPtYjJtEl'iijii\gli!~iil\m!i(r~,. 
AD~!!: ~11;11:: l~M!!; 

otner·lnocihre- s;a-rn 
Clain Pll!ls,EihaWlf Propaf(y and .,q~l P.11llalnl ~1,Ji'.I 
PP-I'! J..o!lli PJitgt~rt.ese 
1nterl3st'exJ!iense, . _ (77,J1.6) 
,Elm.~IO)lee Retertt10n-ci[edlts 
i'ii:11,t Qtha:rfnil,;iJ'$,(~~11s.el ::.1:i\,$iQ., 

P"re'tax Proflt:{Loss}- '5!11Ji0!·4-
'Tl!it~fi)\/i$\~q·(E!!111$fi!}• i1f~i-
·NetPtoflt•(Lo~) _.$6=.,.'5;:;;iO!l.:,:ffl"'-· -::..i'l.,:,lll::,,' _ 

®: EdalsJeih -~ Q:qm:p,any·L!-.P 
Privilege:d Jt :O:onfi'denUal 

m:1r 
·i!I0-1!! 
.21122' 

June '.30, ,2022 

- •• , ,r¢11~m~~ii*~' • 

. ·;~f;~~\"~~"-•"-~'J 
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June3Q,2022 

Fr:namita-r P,asiti:On: 

Tb/a ,aon~t. of nnaneial pilSition is mustrated by a firm's batanne sheet The hiSte.rieaJ 
balance. S:h.ee:tSE were prS\tious.ly-surnmartze.d hereI:n. 

C.qooJ;i~,r'itn~, 9f ti:n.aooai: :oortdlt1Qn meriting a c.lP.$et 1¢0k for ~IU$f.iP.o py.tpo$~ 
ine.lu~e:d: 

., -Wwttjog GapMI 

• Pixed ~sets 

•· ·Capital stru.ctAr$ lte.ms: Debt and Ej:;Jui'ty 

Workfe.Q ;(:)a:pft_fiJ 

Warfd: ,often.:caleculate'd ,as :turtent assets. less current liao'iliie'.s~ rs a:· measure 

~i;A~-~~~:;t; :::::.:~:~~::~ 6;~~~:r::::.:: 
sh~rt+t,emi l:lr~urre.nt,eebtsl ao~un.fs p.ayab:le. ,and oontra0f ba~'1bt1e:s. 

~~t~~J~ 
v-· \. ::1J\ate2,t Fwappr~tely201f1o 2e21 ~u the ~rage$ m RMA ranged fr.om 
\___ .·• 

10% 

f 
~---

2016 20ft 201'8 201'9 2020 2021 2022 

Pagels 

755· 



Massachusetts Appeals Court      Case: 2025-P-0748      Filed: 10/7/2025 10:30 AM

105

(~. A'$ :§. OOm9-~ ·of w.QrkiFJg 'OaP-;ita~ the ~mpcan,}ts ~ ~ance pf a.~~Y 
1._ $f17)QOQ i.$ il'l $.imUar ~rritQ.ry ~ m:EWgjnalty, ~r than the htstorrc-:al average: sin® 

2-ID:'l'S~ 

;,,· 
\ ....... /· 

.Pi:r.$!1 .A$.$el8 

Tng, f~ed ~sete d Ila~ are ®mprfs.tld .of maminery am equjpme:nt~ vehio.l~s:, lan~t .. 
bQil~ogs, and fUmituJJe ana fbrtur~:s.- The -c.omµany purchaseill land in .20'18. tn Randoltn 
An., endes-ed §ata@e ·wm ~quently lroUt e.n ffie Ial'ld to acl as a shop- for -the 
('.:tllf-1'.~!flf. •• - -

~11 i.>f t~en.t in a.:s~.tJ $UWl El.$ maanln~~1,,lipmg_Jlt lEJnd vghi~ cam, th.~ 
irrtplfaatli'QO of ll rn~derate ,qspJta:f intensijy· to the :ousiness~ This is £0flSiStent with the 
·wider iAdUS!r;y $r11$d. 

~.g\Jfgj~_g J=q,ijy 

hfi't p~~ {L~ 

OT$tiil;il#..{9.0.S 

Efflltiil' Eqllftl,! 

A>l'!~;r Eb.dintfm.l~~imr~. _ . _ . 
2-011 20:tl 21Jt9 

*~~.s.s1 $i2,S:12;• t~44,,1:o:1 w2.zaa1,:m ,~14.154 $3,om.1'46 

'SQ~ 1.5.:~ ;6[$.;,41$2 6.f1.-.;i:2a i~141 ~3 ~ 
i 

-ffi".4-#9@). ffl~;~ J~,:r,r4J- iW~4.~, -wm-n -~2a.~21 
_ $ ~i~$8 ,$ :2.tt44.1ot :$: 2l38ii',.719 ,$ -4#4. 'iM- ,$: S;fl·0s.,745 t ~~.-

- -_;. =----·-· --· c---..e,- =- • .. .. -= -+±+--· -.. ...,.,,,,.... _ _, ....... --;;-=-==-.,_ ···- - .. iii-4 

,@, l=tieisfetn ,& ·Company UP 
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i0 
\_ 

.Juna 30, 2022 

Operating. Results 
Historic.al ih~m~ stErtements: help ths analyst to understand the repe::rtea earning capacity 
af the 'firm. The historte.al mcame ·statements were ptevious.ly ,l:lum:manze:d hersin. 

DaQ'.iO OJ)erate,~ rn a Q~lical bu_sine:ss: env:iron:rrrer-it. Hfstorieal. r:evenu:e· has .s.hown some 
~o,l~t.Hiify over the years sn·a~sd, aver.aging aboul $-14 mJIJ:ion. :VVh:il.e there exist.s a 
VSMeib.iliitf '.driven b:M the: nature-of the :construetioh envirer1ment in Which Dabcc operates, 
ttiere ,w~_§.: aJ$Q· th$ imJ;l?ct of terni;:,o.ra,y .$'7Ut di;iwns (lot to eovrD. ih 202:0 .. A$ of the 
v~lua.tion d:at~. fact.ors such ?S fabor1 supply,; and oyo:ljca) Ghang;E} E!re impaotfng the 
Qy~iness~ 

Hlsteri¢al Reven-we 
ff$,QQi;i,!JD(). ------------------------~ 

$':tpJIQ0,00!) 

{i4);!Qo.J!~~ 

J't2,PUO!OOO 

tfe$e~o-;~te 

~-.000,01:10 

$_$~fl_fJ~.QQI}. 

C't~c;i:17 ¢¥~01S 0¥201;9 CY~it Lll\112022 

C'Y ::iQa/errd-aF'Yea,r, LTM ::: Last 1f.wefv,e_ ,Months: 

hi :atttclftio.n the: Impact of faefats. itle.ntified above, Dabco's reve:riue s.fream includes 
¢G.n~Af.r~fqn$. frQrn flme to time. f:or ~x~mpte.•, th$ qotnp;an~its, J~t~t annu~, rioao.t1?1 
repprt not~d fhc1t '$~rifra;ct revanu~s wf:th four cust.qm ere: aceount$.d for 82% of revenue 
in :2020:a)hd 76%: in 202:1. 

The bu.&iness:'t$ gros~ profit re.present& the profit left ov$r 'On contract work after a,ppJying 
direct •cos:ts (tafs.ely mafe.r'lals:, subso.ntractors, in-house lab.or and deprettatton char@:esJ 
l)abeo's :gro:ss; mfirg~n :as a perc:enla:ge, .of saJas has rang~d :apptoxfmafely 14% to 18% 
o\{er the hlstonies'f perir.;d. As of 111~\taluatton date. Dafioojs Q_r6ss n1argiti cti:ntrnues; ,a 

® S:delstein & 'Cdntp.ar-11 LU:)" 
Prmle.;·ed & Oormd$nfial 

Page2b 
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.Juna30,2022 

fr, ~fight' do\/lf.nW'@rd tre:nc.l whkh ha.:s p_er$is,teqj :~r th~ la&t f~ -periods. The. hislQfiP"at 
\\ av.~rage: is ,ar(;14frnf 1fal~. afld the: year-tp.da.t~ Jwne 2Q22· -~ala.-~$ :abo1Jt 15%. 

=•==~:r:£e5a: 
;i2,QOO-.QOO, -------=1r=:i-~I -~1)2L odh.rOO&A 

CY CY CY' OY ev ev 
i!~:fti ~17 201'.$ -2019- 20011 -2021 

0- •• p f···· ts 'es . p.eraung .ro n. _. i:ik -_ 

1o1Qfhet 
~011-et 
~ 

B'Office.t-SaJEll)I 

8.% --------------

: ----~~,,,...:;---.----·RMA 

(A~.) 

2% -~""""""'_,,,___ ____ \~~¾.~_,.,. ____ ·=Oa.\i!eo 
1~ -------------~, 

0% ------------
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\, __ j 

Nornialtzaff:oo: Adlwstment:s 
N:orm·a:Dzatton aclju$Jrne.nts have 11een made to the historical financiaJ ,statements ofth~ 
suM]eer-c:empE1¥ in: or~etto more appropriatelyreff.ect its eoo.rternics ... ThesEt adjusfments 
arereeused ir'i two. areas: (1 ). the baJahc~ shesr s.-s of the v.afuation date, and (2) historical 
profit: ijng,: lo$$ 

Balanee Shes,f .Adiustm,ents. 
Tt.'.1'1$. i§ij@:ffi,~ot ◊f th$ ia:n~ty$J§, :Wi11 fb,.Qi..1$ QP tb$-119'tfrt~Ii_2'Jltion Qf the p.11$ihe$S1·s ri~t, g:S$$tS 
bi1 b~J;e.& refle:¢t_ th~1 'fi□incial poe'.i'tion ·a$ of ttie valL!atiort date. 

L:eet1s Re11.eifrJ!EibJe .. ,sfodkhol'der. 
Dal:loo1s oalarice $11.eet re :··arts.: swcknokl:er loan of a:: • oxhnatef· 1$5r1 .. 5dtl ·ffi'r~I~tinhi,i' rimOSJ$d: a.~· ; I$ ··o,o.i ~~ct~~.- ee: ~$ rep~tctidi~e buWJ~$.$.· • ' ·' • ,, 

lntlw~j.g in 0{}11tr~-1;:t A.s$·$ts.' wet t~o·, ooo r~laf$tJ tQ the S.rmc:khciip;er'c$ ~~p:ilti 
,qootrbtt:t.i@n rel~~ tQ· his 2(J% qwn:erstitp in IMJ'lt.on LU:}" 1hi'ij 'amP-unt will b,.e, 
re.etassrfi:ed to; ISharehoJder iU:sfributrons. 

!=flrrtitoyl§. R-etenmn: fJre!!It· 
11t,~i~fti:JPffl! fftp.,gtte_d an ,gn:iplo~fetantion OreQit 1,;1n the' baianGe.: sh@et as- of 
th.a'i'a!Ut:J'fi.f;fn taafa,;_ nus ·was ~onsf.d~d. a ne.n-,:0.fMltrealing ,a-sse.l as' it relates, to; a 
'iW~mt ;$'.ubst<:{J :ptilJtam. 

~edAssets- ijeal Estate & Wehtcles 
A$ 'prev,tGus,Jy ,ndfed1 :the business has a real estate a•s.set in Rantlo:tph. Th~re. a-re . 

Ei.~T+5f:!SS~t:rpa 
rn11mtlf!liz'.(ng 2'Q.]uatme:nt: mu.sl ,alJo·b~ mau:e to re@Q:Qn1::~~i11g the' difference beJWl;il'.en 
th!;? ~t>:ctk "'al-I$ at1d varues ,Qf the ass-e.ts. 

Noo-t)petafmy De/5J.ts 
There sre ~four non"'oweratl'ng_ debts as of the valuation date. Three •out .of four 
rerate ts tml rtt-Jn .. 1JDperafing teat estate an.ct Meh'ieles; previously identified ,above. 
'The fo:tri"i:h t.t9la:tes·fe. tovemm:ent stimulus. These loans are itemized oetow: 

@, St':.lels~rn & :c:omµany LLP 
Priviliitg$.q-& O.onfrdenfi;ar 
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€('/_'.~>,, 
,. ·. 

...... • 

B,,,,,noaf;:,t,, ·R-~1 c;s+a:te Loan ~ ... ; ,. :P1i I ,_ • ;~-~ 11,...;;·~ .. ,i.~,. .. . • •. . ., .. 

Lartd. 'Rove.r Finsmiiaf 

11.};'f\ Auto. Finan~ ,{fdr $MW) 
$SA LQan {Ell)L Program) 

'Fo1a1 Ne~ LaailS:· 

Pt:afit &LassAdfl.imments, 

.83.A43 

38681 
••• ,?•,••M • 

149.1£,9 

$1.382.649 

Ji.me 30,, 2022 

Thi$ 1Seg:m~nt~f Jtffl anaJ~r~ 'Will mws- -cm tne nfl).rrnalization of' -opera.mg pmfits. Ea.eh 
,adjustme.nf ·ii$, ~s:¢nb.ed if:r 'more· :efetaH belew. 

~~SationAdtusjm§Bt 
Wr.~n ·a b.u:~tl:'less.: t~ll;ta.tion is. beih;· :oomt1.1•a on: -a business· 1n ·whitJi fflte-QWO:e.r 
ie·,ar•ra tf~ .... to-4.eEt~· ma11a'§e..r of 'th~ ,~.rnpa1.1_y;_ the ~tl't~unt m ,oompeas.afrer1 paid 

·t~~ii:;:~:::ijf: .:;::= t:::"::-r:~::~r~::::;i-::;~: ts 

Mt S'r.mWQ!th ·.~ the- Presde.nt (Qf Oab.®•· Hi$ rote ~fs- ·bQ.:th o.p~rat:mal ,:~~w:;:,1~ ~;::;~ Sa'lesfrelatiunship.s. Me, has decades of e)qierienee 

.:.::::.:1: :::i:0~~:~~~~ ~:::~:;~~:tir~{~~s~~;=~~:~~:!rt~~ 
n:s_; ~Jne.d for his role. -a1ld tn ;s.crnside.ratiQn: of CQtn:pany specif:i~ :attribwes 

iii:;:iA~~ 
®, Edetst~in & :Cbm_pany UP 
Ptivt,iijg~d &. ().QJrtfi:d$ntta1 
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Man:..Essenfial: Pa/7'1Uy f1empensatib.n Ad1ustment 
There :are, ·:v,arwus tam n:y- members uf Mr. E!Psworth who have be.~n: .on paym=IJ Jr.tut 
are rtot ess.e.htt.al to the eperafion :ef the: business. e.0rr:rpensation of thes.e 
ittdiv:fdu~ts has be'en ,added back as adtfitional profits t:lf tlie business. 

Relat.eriiPar.lJt R'ent.Aelf"ltstment 

TJitE? l3:rfintr~$ prQp~rfY 1:1.t 1P Ame $E.tm P.f.1:rk Road is partJaJiy 1).$.ed b¥ o.itJeo ano 
P:a:rtia.lly by an outs.id~ tenant. The r-~nt§I paid by the· company to a retate.d party 
we:ri nomiaJg(;!g t.o the appr:ais.ed figMre of tha: rent$. redatad tG th~ I\Jart of th~ 
pmperw- usoo by Dabe@. 

·Tf:t@ ~gJY-&~ 1:mlancec ,~heat is. b$_1Qt~(- The ~ge, after refle¢h, the nor.malizing of th_e 
in®mca: matenrent data. 

~ti; 

i;i:~ets 

=-~!\®..e!V~~li$, ~-
0-~ct AAsets 
L0$:1J.e:qeiwbfel moc:llbokler 
f!~p:t;l~m~hE!:@it; ~tl'I$!" 
E:mpfsS[eeftetel'it1cirr,efeait'fteee1ilabte 

i::ataI&a:tt®t.Ass:etil 

J\!:~lif.'~!i!Jf ~~ 

'l'btalksJ;i'is: 

Lrabllwet 8, Etj_iJucy 
li~\ljj/$~ .• 
s~nt 1..fattird1~ 
'fii~pa.t,lw~. rrme:&'ereciit 
cci~ti!'ii.lf.ifUmles,,af r0ft1~teoo:i!est 
Ai:coimls,p,a!lalile 
A~niJ~\f'~l1'S 
¼optrap,f<[abfimles. 

Ti:it~_i;¢wr.gqt':i:ii§bllitie9, 

rn~.laif'!J;UIW)i 

EEitiif¥ 
'f~ L¾!f/i1l1ff1:!i,&;Eqijit,t 

@, Edelstein & Ct}mpany UP 
Pthiile.g~d & GAJ>.nnclential 

p_~,.d!;i: 'A .. Sqi;!fl(grth pg;J 11\¢. 
e,11a1oste1:1 Ba!.ifice-Sf.ieet 
~ ~fJ;t;me ~i;i~221 

*fl.qp~tir,ig, -~~J~iR.Qll 
.~jgsJrni;n~ ~i(!$~nts 

$14059' 
if,{;~~ 

,, i~l'Ml!J.QJ 
{po/1,@J 

15,54U 

f1i.OZ1,~~i 

~s~Wlc·,;'!~1 l2IS\3'1:,f1/3,) @.,?''!:$: 

Jf 'a,,:J[SQ,o46: $ :(~;ro~,&dtl . :$' '~l:J.t4il 

-$ 1,;_lMl,000 
341-,~ 

'.1,,160;.768 
~~.m 

·1.1m:a±e, 
'!:\1.42'(638, 

--·-

~'n:iif.!91 
$~l~ii& 

(\;,241-',_ 1~~) 
-$ (g.~,l®JD 

(~$,142) 
:$. (~$.J'42) 

$· 'B?§,;\3p$.' 
~7-5a;:MJ~ 

1:M~Q5$ 

$ 1.,211,000-
a;if,iBZ 

'l,~60.,7.fiEt 

1cl::= 
;3','&,00,lij2_~ 

f:$t1w 
4:,:_ofi,SSo 
i,pmi&PJ 

$ :~j~Q,il9:t 
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eh~itlie;E,trswartb :P~ytoU,. A$'J.\dJ)atste:d, 
Chatffe'.11to:swd .P,a~r:i:iU ~s, At:!Justell 

·R:=:~!;I::tAfJ{flf;lM.fJ.i!it 

'R1!i!flt1a~ a,qjl!ISW:¢1:.ire:r :<!pp.;misal 
;l,J;iifliJ.stm'1nfll; Subtotti!• 

AtJ.ll,ll!i.~d Op~t,Mhtg Ftf1;1.fltt,Ltt~). 
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OngoiRg & Rorwa:rd-Leokrhg. :Prnan.cfal Measures· 
lrl ;atfdtuon to the hlstori¢al financial dafa previously anaJy2ed and normalized herein, the 
DilijoJn;g: ancf'forwarn~loaking firran'cial pibtur-e 'fs: cort$:iclered. 

The ~'¥$r~e ~onu~I r~vet\u® trow 20'16 to 202;1 a:nd. :e$.tim~feti 2022 $ales, w$s 
.qR pr~im.~t.~ly $14. 1 m:afron. This, fig_ur~ ¥\ta§ 'det~rmin~: to be the most appro:p.rii;ita 
r:rre.a.s:ure ,as o:Ag:dif1€1 annuaJ revenue of D.abc,o,. 

ht aria:t!MZi't-tg Oh,goin:g.aperating margin~ lne average normalized ann:ual op.erating profit 
tittij@rrftr~m ~i.ttf.2~1 ~nd e$1i_rrt~f~o: ~nnu~(iteg fqrlii$ s.(x month$ :$rt~:ling Jyne: to~ 
;iQj2 wa_:l £ii% offe:venu~. This was oetermhedto b~tne mO'st1:tpprop:rlate mea&ure of 
,iang().,111:t ,g;p.~.atrng: preyfil. 

Pro.nf:s are tax-effected :ahd ·oorwetfed also te net :eash flows· in the ,event 1h~e 
-•• .s.·r#o.· r.r 'ttanoo ifi'• ·••: :r~s 'will oe used urrcter a· • Irr ,: 11'1:e method Jct ....... ·• te valuation tsea tatst fi)Y.lct-- ' ., . ,. a,_ , Jgu. . "' . . ,, - . .. ' , .. . n ' .~ ·'. . , . .,. - .. - . f). . gy '" . " ' . ', . Si· . ,., ·,. 
repo~~ool 

The :t:h,ibJe:~t Cpmpariy ®e$ not re:cord f~dera'I :income ia¥:es 'Sn lts fihane:ia:I ,staJements 
due~~ ;pass~fil'Jtlugh nafa.1re,of Jts le.-g:al enblf. There are• settt:e state 'taxes .at the entity level.. •• ••• •• • 

Pw.r 'a valuat.iqn. ~ondu.~teo in !lqnjun,QijQn 'Mi:th a lt/lai$ePbt.1'$.eU$ dworo~., h ~pptylng :a f'a:rr 
value, sw,neaiwJ an ':imp.tilled :amount mu~t be d'efermin~cr for mGtorne t~ to: oe: applied 
$:9aJrtslt~Ja irlQ.nme.. Two: ·(:;~nft~1 issues re.late) l~1 .imputing, a tax r;a'.te for p-asg:.;tnrougfl :O:l}:g:;::~\:$~t~!:~ ~= ratetJn i~able ifleoma The SE¼etma i•sihe; ~neftf"f€5r 

R.w -affiP.fins ~ Jlass.-fhreugn for a byim~ v:alilijti~n in :a. Maasi~h~U$ div.or~, the 
anaJ,::st m~tv:e a.v;lare ~r pre:~d~ntf.il'. :set by th'e: :Ma'$$80hu.s~tts :Supr~m~ J:udie-ial Uo.ud: 

~!rfi:f!~~!tiii 
oen~flt: iP a~id :cf!lUb:le. ta*atton ~om:~a.rtt1g. a 'C ,c.orp:t";rr.ati~n to a pas,$ ·throTJgh :e.n.fi~~t 
Pe:Umwmg tn:a KWS.let metric Iite:rcauy is tau~ht With etrrors. Flrst al thettme ,pfifne a·nalysis 

~~~le~=w:1~ ====roe,~~ 
$'.~QOl;ift ttr.e Ke~§'~r m~tric ~,$$YOJ:e;! 1·00%. of inGo:rl1~ ;e~rn~d. f:s dl$rtbUt@'d to an n..wn~r .. 
a s1aosrrd ·ffaw. A thlrd flaw results when the pa:ss;,,,through entitie$ taxable income rate 
ane the: ,d:tviden~ tax rate. am the same:. Evefl th.011:gh tile -en.fity has taxabte inct1me tt:ie 
'mt>fler ;wm result trt a mro 1::retcerit impute.ct tax rate. In 2tl'17, the Tac Quts and Job Act 
wa$, $1itlne4 Jtlt& J$w', tlii~ t~ tef-onr-1 mill affect& :l);otn. c.oq)J.otat~ and tncfivi@~# ~es wrtioh 
·wquld ·,creai$' addltronat G([):mpl~Xities whi:Gh b~'it~ ,1Jn1:ntanded ·rpons.ec<::iµ~nces whach ao~d 

~1' 6'§J'l'tf{i!M!i, ae.mitf!" l\{Q 11 ~P~$94., .,Jatta:ary 11,,, icnz -.Jun..~ 2$, 2912.. f=,-b--f .,-;;y,p =,:::,,-:;_,__ZS.L,t. a-~·+···'" ... ,_ ....-~--'·-•··2:1-.r-~-- ··••-•-- ,~··· -- -.,_,-~_ ~&3 -·· Ci~-- .. ..---"- ,... _____ u ...... ~ .. --••; , __ ..,__+ 

@, Edelsteit-\ & Ctintpany LLP Page ·:ze 
Privf,i~ged &. Oonfrdeniial 
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if' fl:aw~ tg fhe gng;i~ l<~l~r model. ~ ~s~ ;~r the ~$~r _rr,$tr!C ~JQ ~~ult in 
'•\ $.ip~ant flaws t.o a ~Iuat'i~n .and -1.l~ily P.\/t;nt..alu~ a. ,asSi--thrOklgh bus.ine~. 

=:~~~:t~t=~~~~~~~i:;:~:::;~~~tst=~t~; 
a R-1~$4ti.t\lµgh e.n~whr~h: ~d$ .rto~~1~ tmfipn t.Ql'O~ to~ a c»r~JJ~. 

T& lm'j:itd$: ::a: ·tax rate a de.te.rminatiOrl is. made for the .amount Qf nonn.arized ti:mab.le 

ET&Pi:=::=s 
The n"&xt. ooostdar:atioo •iS for ·&re e:eriaflf. o.n. pas-s-th'r-au:9:h -ai$ltib.liitioas, tht$ugh ll'le ;=~~=== ;Pti~a:i:=~~~.:. determir-rafron fs made :of lne 

T~ roo(t~In9;@f t.helmp_Qted-~ ~ m~tats.Qtak.e'into~unt. aun~ng .ofhSe.:d..iPn 
19.M tlMadti~n. 

-~~~=.·==~rnto~~-Mttt;;lhe rmp~-~ffl~was~.rli'U~tP.:bea~ 

(' =z~=~?::::rnv::~ 

u 
''-._/ 

a•.etwe 
~}~ranf-11 Mai'Qin 

~tt~mfd 
;.;)lfr~a•T~ 
-l'fet'.OJ,m'tatir.-9.-Pr-Gfff -Nmr Tax 

Adiui.t-ftom~pto:-Caeh Flow 
(4iW•'rlD-~ttal fa~frtten'f 

N~tCastrRQw-

@., Edefsieiti--& Compar-1)' UP 
Pttiif:le.Qed-& C$~Mal 

$· 1i4t.,OJJ$JDl­
l.$'1.i 

--,, $6'1~ 
tM.,498;) 
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Assel! Ap'fltmoon -~- Aafuste:d B-ciok Va1ue Mefborl 
Tnii m~n~ :e$l~bl.~$ vmue- b.y n~r.og tn? markijf v~h1$ of ~,s$et$ PY th$ liab-ilfH$$ to 
·det~rmlne 'the net.~'Seet v:a.lµ:e 'Qr n&t-worth of t.he b.tJS:iness; this aj:Ipr.oa.oh ls u®i.aUy of 
,gr~aff3.r trnp-ortan~ when valuing_ :CQmpar;tes that are :rrrarginally prnififable or- have no 
•eijrrdt1SS! hisi~t¥. Thia :qen:~~rat :@J;ener.r.al:Ly aE"pHes to ,a e0rnpany Wittr little value beyond 
the vafueNaf its 1ang'ib:le-assets. lne asset accum ulaHen m:efh'od ls: app.roprjate 'when -the 
fotto,win~ \QnJ~Ma at,e met -

t.. Th.:§! su~jeQt :<Somp.any fapJds sJg,nfficant t.a.ngil;J:le .a.s·sets,; 
2.. Itle);fe i$ little m:r ma ¥Slue. ood.ed to the :Gompan,:its pro:du.Gts or s.ervtoes from 

taij.A~; 
3'. 'tbe ~mpai;iy has no:sjgnifiean1 intangible assets; and 
4., Tn~ ~Ja'rt®:§h~t.r4#1i.ctey.?II. the eomp~nts, t¢to,si~ft ~ssel1l. 

Ex-amJile..~ i@f,P-.om;p.an.tas t!Jat typi'cally are: 1taiues uarng: 'th'fs' method are: 

L :R:-e~l ~i~e lr,v13:.shent £anrpanies; 

I: r::&L=::~r::~;J~!ttme.at~rn~~rtiss~. 
4,. ·;$:t~\iUfl Ji>US:ln~s;e.;$;, a,nd 
:6;. '.S'f;ti;~t( .QWS;i~~, ,wt11t:h are e.as¥ anti reifat'rirelJ ]h$¥pe.n$lv.e tn s:~rt. 

~;;~1l£i:1i:~:1:lt5~~:E 
,of ffie:~u:®':1µfihe,er1terptrs:a.. Suon an ,appraisal. method may- ae appropriate fpr (ierta'm 
~e~;:G;>fb.usmesse:$0, but rnacll :re.ss useful for op.eratt:rtg t:Wtrrp:anies~ 

Eli:ised GC the. t-~ and drcumstance:s offhe sut{ect i ·ferest this, rttefthod was· e:etted . . _____ . __ . ..Ji: _ .. ,. ti,_...... .. .. .. ... _ .......... __ ... .. ... . .. _ ... ___ .. J ..... _ n . _ , ...... 1, .... _ .. .. . ... _ ... .r .. ,J.. ..... . 

®, E'fl'elsteit1 & Cbm~any Llf> 
Privtteg8d ,& tJJ;i>nth:l~nuaJ 
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.Market~e•¥'!:laeh Metbods 
Th'l:i<ni.arke.t a;pp:,,_h is. a general way :of d.ete-rmining a wtue indioatf.nn. of a busines.$4 

aiF:i5~~~ 
. or~ ~ltemafi:teJy, the Indtrs.lry oomp:ositron must be such thet meaningtu·1 Q.Qmparisens. can 
:t$m-tta. 

Jlmd.eaiifte PiJlilfl)}y Tladed &Jmpa:n.Jt,Uethdd; 

!:e.=i~~=1!:ati~1a~~:c::~:;::::r:J:~i,~~===: 
tr$.d!l$Cif eqrni!rial::t:ifili:t, ~n em,:er sto:ek ezcha:rtges ot tne nver..:thEH3oimter .market ·-<t 
,se.~h onferia. ·rni9f irolu.cte 'V'ari©"u$raijtots, fcrr :~xatnple: 

·•• T~ fine or Jines, of .wmess :searetied {e.g ... , .st-c :andlor NAfGS .eooe <ir 
tliitl~s). 

,., ~~ tm\Jl:iii (e.g.;,: wtaJ re,venues, mtal assets, numt.ler m ernJiroy-ee.s} 

•· G•~mi.iuQaJ l~P,a:t~m 
.... a;;;;·~na, ,.;1;- ,5,;,.P,#.';1'a·'li;..•1r;:1,.,~20: • .,.. .fl;9f1~~Q1;' ~~P.!.J~ .. "1:.Jt;_;l(·· 

·~:i> M ®titi:ia.ilf 13.J'tfie,-,lf!!~-tiliijl $:QMary Qt B.U~ Vall?iaf~I;\ T ~m$. 
>tit Laro,, l;ta1.&lg ;ang; l?-£aft;. 'Shannon, B'usi,ness Vsl'ua.ti:o.r:i and Taifes: Prooeda:re-, Law and Ret-spectbtie, .-Second Ediiron, 

to· ~l~f.,~!!if.J!~Jf!i~:e:,f~:~:de$ori~~d b_y·Sh~non: Prati;and Alfna;•NtYQulifa. in Vatvmw,.~ f3Jd.j,J.f#>s, :~rew 

@; ·Erdelste.ifi cl ,Corn:ti,aMy LLP 
Prrvileg~ ,&: OoJ1fident1a1 
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l~in~§' \tal.u§fton R~~ LLG1$ F)ea/$1.a~ ~base· w~s utilized tQ. cs~rml 
[Qt to.rr-rp.af:ii;lb~ i6ro'l§ec.tion lavg,ets. Sas~d on this prooe.aur~, a $.ufl'iQi~ eta.rnp1e 
.ti' 1tUMefma, eom;pa.ey .t~ns11ctibrrs onuf€£ ,not be determined. -A<zcottlir.igly, fhis 
rrie1twd )Nas rejaetea. 

Fd!ET~ONS. 

The ~tto.r ;aal~ m:el!Oflf. usee. re:eer-d: transa.etions ifl.vo~ the subject .com~ys 
•aWJW$Np, interests.. The prirreipt.e of substit.otlen is u$8EI ,to det~rmine ·fh&'v:alt.Je. 
m~ · (:· :m~f.'.1:$ th~ if i!~ ,aiin''$ ... leasth treri_~tion; o®u:~ at a :g.iv.:en pii¢e ::i~. ~c.~, :a~~~~~::~ ~ang~; then anoth~ arm;~Ien.gth tr-e.n$actiQn 

Tner:~ weca ne recent tran"":sa~s: in tne odmpSJW .. Aoeardingly, this. metlwd w:as 
rejt~t~<!f. • •• 
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/~ moom,e,Approach ~ Oa@ifalizawnm. Cash F=tow Method 
i 

// ..... , 

\, ___ _,,· 

Th'i ~112ita'.lit'atiur1 w :ea~ flpw :ineth'Qd is -o.ften use-a when tllij outlook few th~ Sf:Jt)je:Qt 
e-em~ '$. retmii1&~ ~. md tt:ieref.6re utmzes., a s1t1'91e perie;d e'f stable oo.nefits 

ESEt~ir==EE ta, - -;a-b'Ti - -- --,f/1-., • n.iF - r ··t"' "' · - --'.~ - · ........ ttr em - ...... .a:: 1hi ·"-r--d-· ,~.wa, .. ::J.f'VIJ:lWi!ir~raae.~,l ~.P Tl.St 11;,1u;1re:f)f'QJ~LfQrlS, au\;;I --·er.i. 're J}r-0.1&!' -· .S',Oi;lj.l[i:q .l~t;:1.lfQfl 
-at~ a~ben.e.fit ,stte"'at:l'l. 

·:1~:1!:~:.()1:::l:::~ :::t:~~:,::~~t~=: 
'$M~'.f.§f.n_ab.Jg l,fQWttl ffi.te. Th~ -~nre of a ~laliz.atiof.1 rate is a ~ifalizamm mutffpfe_ 
{;:e,g . .\ -lf'.ll\Je ~~m•tion rate ts 20-%, tli:1,sfl tt-te itt~ -- 1 di~d: by~OOJ. '"""w.~d ~ual 

m=:a~=~~=ar~~J;S,1 
repro.tmta~ af' Ute· ~stimat-ed a.m~t. .a. wIHirl'g buyer ;and .a Wiifmg: se!Jw ·~d 
,~~ge;-{Qt the blil$i~s., 

~:j=,a==~':::1~:===t=;:~:::~~~= 
t .R~u.e, Alitm.,.g-~~ 

::~~1=:=:-~se::=~~e: 
-ODffiliol .Se.neilS~ 

The aftet'4~~-fl~wswe.t'$=@il~ed.~a$. ttte•~p~Jtfaft,b@rtefit,~m a$ th@~t~h 

iii=~!::r::Q::::~~:n~:;~:~::=~:n':!::d ~~:S;m'::! 
fst~~~=-~:== 
::=:.:=-==-~:r~e~==~ 

1 . ~]JtUal. N'.et.~ f!AlW p.mvid'eaiamounts that are availaNe "fo ~pensate 
prt:Wt:tdel1'S. of ~pitaJ fer their it'lvestments in a discrete ·perr.o~ -of time.. r11 .a 

@, Edelsl\$itt .& Companr LlP 
Priv.i'i~~ a Oo~ntf'af 
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vai"ttatiQn ~onte~ it is lmp.~nt 't~t the num~tQr {J'tVe the mp:$t EJccJJratE) 
,aS.Jim-ate ofwhat the i~tor exp~ts to-get. 

~- BJrptdGal. It is the- eeohOm ic income measure ht aest matehes aisc-oon1 rate 
;e,sfimatEis,~ 

QnQQing firnJnlial metrigs ·we.ra. GQ:\lSrEKJ al the: q'OfmkJaiO'n of the finqnaa.l and 
:rm.mtafiza;fioM' acna~ss prev.iouslr in this: report. 

Gest :of eap,ttsl& C@?itat:izattan .Rate Det:emtinatilJn 

:!~~~=~~= 
,enYit.~.l"ll'nattt mur tatttl!r .,it Is oar.ooJated. based oath.a faeters that {Cafl be.oontrasled against 
:: ~:==~het·-uehro~es .tf>iat:~ S<lallabts at-rd in th~ spemrae emtimr-tl'flenl a$ or 

=-i~~=:e r:r~=~=~~:::,:.:~::~~atti1~ =~~;~,~;~ 
iAG{Utfet 1h ~a~ ~ftmate.$.f$1" b a.enant·stream ne1e1ri. 

;~==~~;:Jf;:!f:ii~==:;::-~:=t~~r=-t~:!:-1':: 
iha't.a.neg• ~~ ffij $utl}aet tom~s ,.-1~1 strw.tur~ .~ iaollddes -tlebt ~pita!, 1t:te 

~~~,7i~3-i= 
·,n:.;..,.. • • • • • .. • • • • ,_ ... ,..., ... __ d·•- · · f · ~ · fJ •· ·h t· f · · u ... I • ·1· ... ~l '"" -- ,.&.;ra,..r; 
, n.;: me~remei-l!; ih. :l1'~ -ISC.0~Tl ra.;~ • w eac . v.pe a ca,pi.1.-c;u app 10~1e: J,µ, u·~ S1o1iiJYW-' 

OOFl"IJl$ilJ(i'$ a~~t:t in more•detai1 belov.t, fofl(iw.etf by-a i1Utl'lef-i.o su~ of trie-everan 
drs~-u-nt tme ,~lmf-capltat} ap.r,J:t&o irr ·ftte valuation model. •• 

flas't .o.tBguify 

A :r-net.lttJ~l~y krJ()wn as the t;uUoop metttod ts emp.[~ to estimate: the oost of 
:sqGt:ity 111 illis analysiS. The btlildup matl1oo: ~ different riSk asttmates to 

r:.i=j~::m~:~!f: ~::~:::~~?:i~:~~~~t:::;~: 
-an~ s&-Qm:Pffl-Y ·epe~ifie. pr.amium.. The flf.St three a~:S a.fie based ,an: ma~t.,.ra.t-e 
·".'ll:ala: D,n'fn~"' Wll.8".l!a>'O th fQLtftli> - h">A;Tmih\z S ,:emfrc nremium - -~ a :q·.·uaJitati-Ve ~ .... - I)",... .!J:1, . __ •• ,... _ . e . . .n ....... u.,-,., .... , r;· . . P _ ,.... . •"' . . . . 
,as:ses:$tf:tetit• ertfpI•d my-var:uamm ~atySfs_ 

l!a. ~,~ ilmnl'li~f:i ~1~~r J, $~W$i} <JQ'Sf -(;)f-f;ap]ti1/Appf1t;_~tfqn$-afld·~Pll#l,· Fifth e{fihM., 
-2:4. 

@l E.lstein :& :Company LLP. 
Privite.oea -&. eonfidem1a1 
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1' .. Risk,Fre.e, R.at~: th~ inpyt. in this analy§is i& b:a~ Qn 20 .. year ,u_.s. 
Tt:e:asury bti>:nd Jield.s quotet:I" by 'fh& Fede.rat Reser:ve as oftne wtuatisn 
sate. 

a i?:rJ:~J:ii;~~5~ 
a. cr::w:~=~~~:~,==1,:1:;:;~~=-~,~~~:r::~~ ig 

ii~~=;::ut~:::-:a~~':!.~•~~~=:1 =~; 
ma~:=data average.SJ. 

4-~~~-~~~~ .m~ n§~ chw.-~nsJ.i~. FqftG£$ ~OB thffles ffl~.--, 

i=;~~~~il ,erlain .ng ~ _ ~ ~~ ___ 1m _ a ... \f$ .. _.ar,e ~ _ . _ w.uo.ws.. 

C'as1 of Debt 

". ;!:.~=t OtmlfJan.r ~era~ J.t.t (;~~iii~ JQW-tid 

• :,:.;: :t:%i:~ren.d$~PIY ~·l$$Ue.$Qf'.tn$m.~t 

~ ~~$f~&lgn.lni'i§ni r~~® e'qn~_retJon ~-

•- Tue hu$inass is-ttot ~~p:hi:~llyttiierse. 

!en:::;:r:~:'!i:t:~:;v:!:::~=thecost·t>fdebt. The 

Ollerall Ctl6:t.,td' :Capital Go.nclus.io.n 

Tn.e ab~e. if\futs.r:esuft fn an: overall cost- et eap1ral for tt-11s .anaiysiS, as shown on 
t~ eo$l Qt' ~pi~I ~nd capit~li~qf! r$te, etts.rt $hQwt;- l~· 1n \M($. i1if1W¥'3is. 

,@, Ede'i$feJnt Somparir LlP' 
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&mp.utfng: !O·apilalimro.nRate. 

~aj~~~~ 
'$.i.1;1.Qll'.E?tWUI' :h'ave gr-eliiet µresent ·Vtalue. In the instatme of the, SIJbjeat. oomps.rty:,, ,a 
-mid.;p'Sf-i®l ,oonverttion was applied. 

k~ de.t~Jnan.ts ln th~ $usta.inab.lfl growth ·rete. ar~ tisted be:kilw. 

... Hi$lo11~al tr~ te¢eyrd artd. cUl't'ertt ~ of ff,e PU~~~ oP~f:$tion.s. 

~· :::;~::::re:::L:si;~~~-=~~~:: ,€if the: U.S. 

-.., nca Ql'!.i1Jlth: et ine Exeavatiat;: C~s inElu-'&¥- Jr.ldts:tty ~e- is 

55=~~~=~ 
. Tne ~titiUs eompofferns, ta 111a eo.s1! or ~[~l am ~pitaJiaatrart rate ate 
stirttmiif~~ on•lf~~tor ~ anti ~fffil'izaiM rate ,.dlart.ptese.n~ tl.&iow. 

Rate'Cb@iiinimt 

~~~ 
_:.'f'!'~ii.!ro 

' . :11:iitt 
ftEJJj;1•'$p~~R t1!$ 
T.Qi!J~,qf E.q!#~ 

O~QfD~bt 
P.r~t~ ~,:,:::~r~ ~~, 

Q~lr{ .. .(!IVACCJ 
:(,;j~f.-~ 
~ 

,O.t, ~tr.ettllea:MJU$i:meat 
~~~~.Q!'.tRiif$ 

li,-4$ 
~~ u~ 
M$; 

~,f}'l,I; 
n:-m 
s£PJ,. 5a 1 % 

fttf~ 

11fflf;: 
.3~, 
&~ 

jjf~-
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lncHoati@n ofValue 

The tii3i: t:asr-i flows- df the, -subjest ousihess: are divided by- the c-apiralization rate ·to 
dE!,tetmine lhetrta,~tion ofva[ue. Based i!'Jn the forego:ing analysis, ±he inahsation of value 
t& $:et 'fQtfh b~lq~, • • • 

. Nl!t 0@$.lt'FlPw O'J'rM) -$ 
f/J.i)apitalization Rafe· 

lntdiQat~ Jr:av.esi~'.d: Capital v-auue $ 
'.B Debt ,S'-apital (lufatandin~ 

Opeifatlng lhtl:Qe: 'Pf equ'ity 

N:~n.,~p:eratinglte1ns 

:~;)1f=:!:~!~L0ao 

2et1es 
R1% 

(+]: Jfl\mt ffi' ~itbarrdi Ra.~eNoir Rdr Randolph 2f2~:0100XJ 
C,;l lD~t 1,0; ~arttl Restu-vdk Rt(, Randolph (1\11 t,a8pJ 

'..t ... ,_··}·J···<B ... • •. =.:.~.:.·P.:.:::.·/.:-_~.~n:.: Ret.§d(tQii O@dft. 2:t::: 
',C'f. i'iffl\f.\f J...li;lc:I (3°8si6'51) 
(f} :~.m,groi(~r ~e,,;t4S 
H- ~ntfmver Lctan (8:~~4:43;) . 
T~l'l\!Qo;.Q~er.afing ~m.s 1,i&-lfj,1 fi . 

Tijfd[ .SJ,rsfn~d Squtty·Va:[t«atlein· _-$""'-.' -~~"'-'7..;;.·$.;='~ .... :-.: ..... : 4;;...._ 

pq; :StiDJ1aof.. Clwflei:$h'fp .Percentage, tO;d:ffo/.o 
F~:r V•h:1-e. Qf Subject lntere;ts,t S ~JSQ:ja24 ....,.,,..-.,......,,.,.,..,,.,,,,...=,--
JF~r ll'.a..1~ :Qf S1Jbj~1Gt' ln1§ re,$( .(Reundl!Bd} =$=· =====i==tr .... 59..,.\,...,fJb. ... -:C)=· 

~a$ad .apo:n thee a:t$1Jsns ~.scribed i1t1 this va:[.uatriGn tepo.rt,. andl the f.~tts- arliol 
eit:c1J.nns.tan.e.es !as -of:tn:e vabJ·afion dat~ th'e,estumate.i fair v.a[tie of a tOO% e,·.- ·it, 
lnttr:$$t to tlavJd it. lit~worth Qo., in:c~ e~ $f,ts~tonQ (it'9o;ntad~dj ~$ $f JtUroe :at, •• 

,@ 8cJef$fein. & ·Company LLP 
Priv'il$9ec & 00nfi-demtia1 
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Ap-nencf ilCA· - O;ertifiGatfon ,& ~$Jgnature '.of the: Analyst 
I aertffy- le: Iha best ,p'f ITljf ~oWl:ea.i;te! 

1J :rh.~ $i~tetft$11t$ gff~et oontaineo rn ffiJ$ report-areti1Je $.no «irrect. 

.Jurua 3-0, 2022 

2J The, :rep&1rt~.¢ anfl.tJ,s.B:$ ar:e- IJmife~ ,onJi b-y the repgrte(:l as$umptions and nm itin:g 
:e.en:clJtwms:.. "iartd ate my unbias·ed pt0.fes,slol'ial: 'artaJyses. 

3j. 1 have ·ft©; 0ias with respect ttJ the proJ9erty that is the, 'SU~j:ect of .this rep.art tw to the 
p§cfl$$ 1fivq']y~tl 'Wi.tfl .tn"J~ ~,$'.i9ttmgnt ••• • -· 

4}- l have nQo ~r.e$enl or prospective- tnt.erest in the, p,ropMy that is. the suoJe&t of' fhi$ 
tep\1rt >anli I ha:va no. p.ersP.nal. intere:s.t or bias. with respect to: lh.e part.las lnvdlvei::l. 

5:j: M,1t oompensatiott fs not ,CiJntin@.ent upon the :de'1-elopmenf or reportihQ or a 
·,rad ··te'.····-t·•··a v.al. e or d~tecti:on ·-, ••• · • aill'e, that i·., o ·:·, the cause o.f the cffent the JD.: ... ~ ... JIil ~. __ JJt , . , J .. , ,_ .. ln Y .. .. , ......... ij"_.f$ . . .. . . _ ....... ·.·· _ ___ .,;_ ... . 
~m:0Y;11t ·0sr th~ qalq,;iiaJi:o.n re_stdt; th~ a.tta.rn:meot pf -a sfcpulated r~suit,: :Qr the 
:e1:c .. c1.11:ren~ 'Of ra. S41bs.elI{.u.erif :event directly ral:aied to the intended us.e ·of th.is 
~musRm ,pf v:afue. 

_ ~~e;r:::~=}~itl~:~1i:sla.1tnntr,:i:ii~!6n~rrntu, ~t~ 
V:'at!;JfltQ°r:$: ran§! Ana.Jysta tPnr;merly known as· the Niaftona:I :Ass.:o@ration of GertifieP 
ValIJat~n Al$iiltsts-t • 

7} J.~~1UEffi, tP»AB-V, (;FE and CM'nstina $a~fois,.CPA., CVAprovitle.daS"sistEU'le.e 
t\o/ tht p~r:$(in $iEgnin~ tn~, :r-~Pt>.ri. • 

Mar:~:S~JI¢i., CPNAB\l,, CY/A, MAFF, MST 
P:anner 
EdefstE3'TFI & C.e1mpany LLP 

® E-delstetn & °C:b'm)P.any LLP 
PfMl$.Qed ,& Q(i)rifrd~ntial 
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lnausfi¥ ~enenre fncluaes. manutactunn:g, service, prot-essftinar praooees, 
ne:atffi ~~r~,, hig}, t~Phn:oJo,ay;, anti norrs.truttiah. -

fli-rovide. lmganoo wpp:or:t servi.ces ht ·ffte areas lif forensfo aotountrng ,anrl 
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MJn:ag'°r~f A-tt~n~i,~1 'RepprtaQ'i:gJ'. Rht>dia CNiRexli 8t1-$fon~ •MA 
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e.ns;tan:d~ S~P:tland! an(;! th~ -Un:ite:cl :Stat§s. Financial repPrtrng inQlude:dJ 
mohth(f :0IP.se.s, i.quatter!y fo.reeasts\ weekly· bucl@ets, an:d a nltcititl'l'IY 
man1:1,emet1t te-p'ott. 

Man.a· -- r Ami.<rosfD:artalt;. e t!on dort& Com • :art p:xi. Rewb.1.n" - ··ad MA. ...... _JJ.1--ct .· ...... t,1,1_ .. , . .. . ul!J.._ .... g___ . . .. -.. . JL Y .... , ....... i'YP .. , .· .. . 
(:1991-. May:tll0.:1). 

Man-Etg;ef .attceuntlng an(;{ tax el1@:ag:ements for privately held companies.. 

$~nior~ rG:rantTMrnt<fl\ B.ostbrn, MA (119.S-4 -1198} 

Page.B7 

774 



Massachusetts Appeals Court      Case: 2025-P-0748      Filed: 10/7/2025 10:30 AM

124

iF"' 
\, 

J.une 30., 2022 

M~n~a~l v~riQus EllJtfit Eiml tax $ngag.~rnants for both pu,btTc ancl private 
c;qmpa.nie:s· !n the manufacturing,. utility; ret.ail, banking., and 5erv1ce 

' ' • 

h'fdu:stries. 

lihaAa CPilege., 6ach~lor of Soience.1n AGPounting 
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~e$UtlveAdvls:oiy $0~:mt N:a.,:(fQqa[ As$.oi:i.iaUQl7 :of OenJiied Va.iu§tprs artd 
Anal~§~, June 201:Q . .,.: May 2011, pa.s,t chair 

Va:kr2mon oredatttralin;g. Board.," Nanonal Ass@ci~bl'l 'of certified Va1uat0:rs 
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Etttteation 
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}:W:i:t::::~AssQtia1'iqtt qf~rfifie4 V-a.f~(:Jts ~nd,AtialY$1s {NACVAJ 
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gg,y~1l9.l\ P~ll>tu~rr .. 

r;Bl.t$i~ n~r.shlP. ~ 'it an A.s.$a.l~ ts 'it ;a -JQ]if 2nd AnflWf Ct.E ~; the 
sasj ,ar~t~r :MQwbt:rrypQrt 'Bar A#tteiattoff; A~Qt,ist i02-1 

=t:· -t::!:°::~!;::,!!:1t:t1:t:~~~l~:l:~: 
J1.me,l0'2'"1 

•\JliVor.e-e Law Bumm:er Stnool, tmp.l'tWe y.aur AnanJSral IQ..:' 
Mt~!S~~hY$e"'lt$ ,GQntin1.tit1~ L~.si:~ :s.tqu¢ati"-r\ :l\ll$¥ t;~1 

"At!Y.ao~ Fina~ -e.Qrm~pfs .in OJVOfG.'e- LijW/" Ma.ss.aohu$6tts 
l~o.ntinUJirt@ Le.gal Edw,aatl.E:!t\, May 2012'1 

5ii~~~~== 
0-e~ember .2.,020 

,@j, ~.~1$f;t,M&~Com,~anr LLP 
Pri-viJ$.ged a Owtifid~nt.al 
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~iirl-S:atlng a Oisco.unt~d. Cash Ftow M~tho.d. fn FamUy La.w Case~~ 
COVlfi.-19 Blitition, AANU .. -' Fo.undatien FQr-ensia• & B.urs'iness, Val1.1alim\ 
N'Qv.em:b'.et 1020 

:,~?~!ig=::t:;~r~~a?~i J;~~d.[),"~r=~~=f 

~Hswto. R~view & .Critique- a: Business Apprarsat lhe 60 MfflUte Lawyer:," 
Massactrusetts 'CefitiftOinS Leger Edlle-atioo. Ocloeer 2020 

d.~~t;:~i~t:J!?-;C;!,=a=~e~~~~0DMsiQfi, 

'"Updated fmpa.~ of GOVID49 ·on Probate:, & Farnrfy Court ;... Part UI", 
Massaefrusett:$ Qontmuing Legal EaaM&,n~ AUQust 2020 

:=~~;~:~:;::n~$:;:~ =~:i:J'-1~!~~~·:;!.:: 
==:~:~~:=-~~;~Julf~~;;· State Bar Asseeiat~n ar:rq New 

~=:~i:~t::~:1.tt~:n:1::~tf:!11:y~=:~kl:=~ 
Ma~use.U$ B'ar ~iatm, ~n1:1 Aftn~at NE St~tewo SolutiQns for 
$i$i:IOS,atrd. S:malt Law Fir-ma,, JUff-~ 

~1rmoo $.nd OQ~lQ...111r ~t Ne~ Ear ~&OOt\ July 

ir.SU$it1a'SS wiuatm- aendtm.arkimg Tedlaiqt.te.s: -ff t1ofs and Tips m H:GW 
to S,u~tt anti Ennanee Ytltir Business VaiuattM;" NA.CV.A AMual 
Otre!tilm:nt$, ,cgnf~ren:oe:i ,hin.e. 20·1 s 

~,tg~(~ ~~ :~:,~fi!f. ~~~~~rl$W~~ i~_r9wT¢Ugh Qye$lio!1$.,. NACVA 
Annuial QOTI$Ylt.anl~ ('.Jo.nferenG$; J1.1ne ~Q1 ~ 

~ lmpaet of the Trump. T• Cuts, and J:Qb A$t on F~ny Law case-s,.'1 

Gt-eatar :ly11tt B~r Assoofa:tio.n and &sex 'C.olll'tty Bar ~tien., 
O:e.c:embet 2018 

'~A11m.ony:IT'eX Update lmpa0,f Q,f TC.JA on FamUy Law/( ·Grea~r 
N' ,,,,, .. ,,l,::n.,,.,,,,ilifr.1-,I; 'B'ar ,A""'"'O· ... ·,:a· ·t·1·~·n· l'tli:-,,,,.,.m,' -r~•e·r·,,·'!l!Q, 1,a· .~!¥:li;':~.f-~l~L. A~..-,;. u .. • ~ \' l",?.iiill:-v.-w .. '~-- ~--. • 
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.June 30, 202-2 

iiAftm:ony; After Tax R~form1 '
1 M.a/5:!:laG.hY§.etts :a,ar Association.1 28th Am1µal 

F:amUy Law C:onterencej. N©.:v~mb.ar ;201~ 

1'~JJ'monyffax UpdatelmpactofTCJAen Family Law, Round II-Preserve, 
Prqfect ,& _P¢tsev:ere;'! Sreater Nl~wlJurypprt 13:at As$QOia:fioo, $.$pt$rrrbet -~ 

• 

"How TVil~ Valuation Experts Qan Arrive at Different C}onchJs-ibri'~ NACVA 
Annual Drrns.tdrants Co:rifet:enre, La.s, v.~g:as, JuA:e 2018: 

~·P-re.$eMng th~ o:eowi;tioiliwllncb.1$..ioti or Alimony Under the TGJA ~0:1 r, 
.AmeriG:~ Acadir.r.1y .qf Matrimontal Lawy:~n~:1 June 2ote,: 

ILTax Cuts, & Joss Act Hew. fhaNew. Law Affeets. Your Domes.tic Relations 
eases? Batns.tal)!e eounty Bat As-saciatidM" Jun-e ;z.a1.g 

'fAfmony Updffle; the lmpa~t tlf tax Reform;/ Ma$s.aGhuse,tts :Oontirrw:rng 
t,,eg:a.113:dwca:fi:on Family Law G:onf~r.en<$e.1 May 20:l~l 

•trn1:1t ,trripact of the l~tsw Ta¾ Law fili.r '.Oive>r-ca Matters/' Massachusetts Bar 
A$$:ll~i'e!iltort 2J/lt$ F1:m1lfy Lew ijprff!.9 S~:p.0$'.JiJm, April 201$ 

'·lmp:aoJ: ,of Tax Reft\lrm. cm Family La.wt Th.~: Greater aostan Family Law 
lttn :Of :eoun,, .A-~riJ 201;$ 

"Oi:set:iv.e.N~ Hrdcfen- Ass.et$'' l\i.Jass:ooh.osefts (?.onfinuing legal 

t:;-1a!t~~~.:~~nifu0m:~iJ1ft1u::~;'ft~rc~9lo1fi eharrp~r&oni 

'"Ttta lmJ!aet df 'the New T~. Law j;)fl Ccil1s:b€lrafoze PiM{!)tc.e .Matters./' 
M~fitfWesr PfG tMOlQJ;,. Feb:ruar,y 1(}18 

'~1 ·st :1:;qokit at Ute fm:RaC.t pn Rar.rrUy L?.w ()f th~ TC?X. OYt-s and Job Aqt'\ 
MaS$aGhU$,e.tts- lD'ontinuing Legal EciIJoatron, February-2.0181' 

"The: rmpaet of Tax .Rsf:orm -on Family Law" Greater Newburyport .B.ar 
M&o.ciaiorW Ja.rti.iifry :4tn a 

'Te~hnJque,p for Dl$00Vefing: Hi~d:$n As~set"S:· In thg JV'larital Estate/ AJQPA 
Forens1er& VaJuatr(;:fn 5.ervices CX-o:nference~ Las.Veg$, Novemb.er 2U17 

'"Kr,own at Knowable - C-alloratmg Ybur -Crystal Ball," AICPA Forensic & 
V~MatiQti: S~tvi~ C:Pnf$r$nc~ Lil$ V~gf;Is,;.· N-overoo.er 2tn 7 

·~when VaTuauon of Assets & Support :0©.IJi:de i11 Divorce. Cases/ 
Marssa:enus~tts ContinMing Legal_ EducaU.o.n, September l4, 20, 7-

, ~cc,- .--•• ...;+~ ... 9 ~ ~-• • • -,;;= • .,_., ,.....,.,~-••&-•~-•-~ ...,....,,. •. ...,.,, •·+ .,..,-, ••• 0 ··-·.- • .. As " -•-"••..,.u·"""•· ,., , ___ ,._ •· ___ • ........_.., ___ ~-~,.•••••·--,•··err- ·• -:;---- --1 

@, Erd'elstai'n :& (}timpani LLP Page,, 42 
Prhri1e,g.ed •& Confiden.tta1 
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'\_,.i 

G-™· ............. . 

June 30, 2022 

''llm.1tll~ .P.~" ~in and again and~n- B'rihgin;g_ -Claribf te thi$CQmJ>l~x 
Issue~ 2017 NADVAfCTI Annual Consultants C:o.nfe.ren"€e, J.u.ne. ZtJ17 

~wrYatt!;ffl. 'V~~j !nth ArmvaJ ·Conte~e-Family l.aw 20.11/ 
M$$$ti¢~t :Q'Qnfi:nvtng E-gu.¢a.fio.ri'i ~Y 11:i: 20;1 7' •• • 

!SPrae.tio.aJ: TIµ$ fOr Managrng Srnafl B\1.$ir1eB$ Vaiualiens,,. Greater 
N:ew1311~ ear Assa:c1atm11." Maren .20.17 

'~F'amll. Law i=''rt ··ell C,··ren: ics.'1' .M··~~-·-etts Co'"''i" itr" i ·~·"" . ... _..."/ . ...... 1 .. an ... a d~ . $ ...... , . . a.~~~ .... § . . .. !! !J; nu g ~1:1.CQ 

E.d!;.t.Q2fl.on~ Jf:PlUary 201 r . • • 

''Tter:itlmg M:afte.r!t ta: Busitees:SJ Valuattotr and Healthcare \Aatwati.on" arm 

~~~m~~~~n[ 
"The:·Tntee. Valuall~n A-ppJoaches: Challsn_ge.s ,and IsSl.1$'.;, NACVAICTl 
Annua'l flo:rt.suJtants:1 Q-enf~rene~. Jurie itne 

'~~~H--·d 8iwa1m't$·VaJMatlQo/~ Th~ Gr~$r OO.:$i<W't Ftafl'i~Y L-&w lntt of 
~~1 NciWmber 1,1, '.i:C>:1E:h • 

"E.ami\.fl,,Sw Flhmt$rarFaarrn: 201st ea-C~ir,. Massach:us.et~ Cdntimirrg =:d::;~~~:~1:=:~:,~:=a; Fin~Mlat Oit©Uvet; U.stnj 

"Haw amt 'Wf:l'e_a ·tff Implement a D'ise.caunt fur La:dk· ·w eoatml in Y-oiir ·w1u~m.~ NAC.VNCTlkln.uat Ce~-lt~~w·c.enf~~~ ~2111§ '' •• • 

~,,~,,~~ V.~lqij(loM i@ttq: Fi'.nanci~I. 'f1:>reoel0'$ Q~s$ 1-;~ tJµdit.e/ 
NAWNO.'TJ Annu..ai C.Qn~yitanti Q·pnfer~~ J'l.ftlc2:fl'1:i 

11.Teyin:g Dwe.r:ee ·Cases in Ma.sS'aehusetts," Massashu~tts Do'Iltint1iny 
Legail ·e.e1ueation, :(loitoher 1015;. 0V'e.rvie:w, of Busine!is V~11aft0n ,:and 
Meing~lO.QY 

~(),E<l'h· ,A,n·.,.;r•«5:I :R'a·,m•:"1:[u l ·a·,·A•~ :r,,,.on·· .i:-..,,.re.""C""' "· ~"-'t' m"-'e·r· ·,::,n,1·,,:; r',.::,·,.,o1ffil;,}, .,~1 --~ , (-.1"'4'~ ' : • · , .• LJ • :Y.V· V: . ' :Ii~ .I 1-.. v=r= ;V~. S,i~. .. L:U . ~~J .r~.~-i .. ., 

·· nv-= _,_,. __ ,...___ ... -· .. --..... -., .. =~~-,... m I 

@, Edelste.i:rt ,& :C.om:f:1anv LLF 
Prm-ltQe<1 & 0.(i;rtfrd~ntial 
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:L ____ _ 
\...__ __ / 

.June 3.0, 2022 

~val4:a.t_iPfl !§sue& in Olvoree, $0:Qial L~w Library/ Octob~r 201S~ $atting 
Ea:tr "Val~g FQr Yt:u.1r U~e.nf VaJ.1.1a.tien Jssue:$ -for MassaGhusetts Law 
.Aftt)m-.ey 

:::!7:::rr~::.i~J~_~. SY~J~ct$· tr(-e~nJ$d inclU4e S. Corp$; 

~~~Jalion and :Cortctuskrn of Value and other Rotes V-a:tuators Ptay," 
NACVAICTI ArthUal C"GflSLllfants• Otimetence, J.uFte 2014 

1fu·.··t1srstarxf'--• Fi-.- -__ .. _,.·1· D' : .·,: _;,. Massach·us·tts Oernirrui;·•:· l.J: --al Jl. .. ---·- ..... lng .rta!1Qla. .1$COV$fy, . -- .. . .e... . , .. ' ng eg . 
Sl.iYmt!An~ JJJn~- 201'4 

'~FUf:l:E:lam.erit$Js of 5.:ophtstinated Ptacuce s·er.ieS Part .U: Critical Tax and 
t:i~tv:e .(}arr1p.ertsatlon Issues," Massadhusetts Bar Assoma1i.Otl" 
F'.~~ru~r, ,$, 20f$~ tmg M~y 1 $,. ~014 

li;Fa:nlly- t-aw Finan~al FQf:YTTl 2.l'il'l 4/' Q-o,;.Cha:ir, ~~~ COntinlaing 
lleg-$:f 'Edut~tt.or;r. &LIJaJ:e;$, presented ine,[l:Jfll:ed Re--atrin.g .and 
ur1ttet:stsnd1,ng K---1,, Mitttirrce:ptions t:ibt)ut HR'.irl~n lfloo.ttie. Pittatrdal -~-~ila~ lo bY$m~~ Q.Wn~~JJ~ ~ ft~al jS$U~ in tattuiy 1$~_. 

'i'Fain'.IY- LltW'2014: 1:rthAr-m~a:U!Pnferen~" "'Bu$i1e.ss PaneJ on tncorne"'.., 
~husetts. Oonfff'illint1J L~SS{ Ed~MJ April '.2014 

~~L~e== 
'Vril.1bYerifltl SfitFcar issues ·t« 'Vatuatots/ NACVA Na:tmat Oumereooe~ 
J:u:n~ l0'1.-I .• 

"'Ga~QWi!l .. ThJs. Time, it is P'~rsonaf but Next. Time- it is an Busiiness/ 
NA'..CVA 'Ceinr-t~i:eut State Chap;ter:; Ma,:~Ot3: 

=~~r~~~~~ 
"fJtvorce Frnarrae Summit .201:a," ce .. c.nair, Ma$satihusetts Co.ntrui"lf:i 
Legal Ettu~Udrl', Februa:ty 2013.. •• 

":2.-Ei'1t:An11Uaf C~nsuliants tlonfirence, Corret:cidion :of .Ca.sh ·Flow and GQsJ 
of C-atdtal;,~ DaUas ~ Jwn:e:201..2 • 

il E:rcleisfelf'l & :Cdtnp.ani( LLP 
Pri:v'Heged ,& Oriidenftal 

Pa.ge·44 
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'''-1-ith An.nµal R~mi]y Lew ,Qonfe.rence,,. ·the :QpJTe:ilation Between Support 
and Aflrn __ sny," Massa,d1l.l$lalt$ ,CQntiru..rin~ Le~I Edtrpatior\ rvtardl 2Q12 

,li,mrae Hnante :Suntmrt 2tl12," Go,--C.hslr, Massachusetts Contmiflg 
Leg-at E.~i~n. P~bruary -~01 ~ •• 

"Untan9J1ng_ Finan~ial Matters: FindTn€r Hi~den Jn~ome~. U-~e:1pt1er.ins T-ex 
RetuJ"ll$; Ef:feetwe OisCQVert Afimon;y Summit 2tl1'2 ·and 2011:1 
Mass~ett-s Conttrtutng Legat Educafiort 

:PJ~e=1 '?J\i lrtCQrti.e .the ·1neome Approach/ California s~ty of 

•tH~t Topies in Valuatron .. " • N0rth Atlanfie: Regional Meeting, AGN 
1nterMa'fienal. ,Scoftsdat&., ~ May 2011. 

ittl@tc.Yl'e·tiog Dlv:orea: Ifs Se.ttin.g p,$rscmaf,1 I> Chair. Mas.$aOhlJ$efl_$ 
Qf/Jnf.in1:1irig Lea:et Ed:y~tiQn1 Jurte 2Q.·1 ·t • 

~::::::~~~ i:rti:!u!::~~1~100nfe~ce 20'11:i 

"'D®r,ef. Finance isi;,immit. ~:1-1,'." ¢'.q: ... ¢hair, M.essaohuseffs ;Contintrln.g 
Leg;at Edu.Qatimt February 2e-11 • -

:~:~~i~ !~:rt~t::~,:~b~gst Natro:nal Assoofatron ~ 

'iVaTuatib'm· M~thtid.sr Alternatives: and ne:oisron ~rltwia ,,., NafiQnal ;-tt~rroti}e~ifiSd:V;t~~~-;nd~-J~~U20111 .:,· -- , -~-

i:i?:a..!.~A~::~:~:;:,i·1:t.!et~~1~::~j~:ng:e::~~: f.n 

'~A1:sst or lr-re.eme? rn-eom$ v. Distnbwttpa"' 2.o;1.o. AUiWOny Sum-mt 
M.a-ssaehusetts. :Contm.ui:ng Le9:a1 Education, S.eptembsr 2010. 

l:!:~~:::ij~b :Qe$$s/ M:a~achi.t~effs Cortlinuirrg Legel s~ati~. 

"Are, Thiey Ass.ieis or Ara They Income/ 2-010 Farnusr Law Coofetenee!_ 
MassachusettS-:Confinuing Legal Educstiot\ Marett 2010 

"'A l)ialqg Qn OtiJm.plex O:hto_rce-Ret~teo ~u,sin~:s lssues/ PauJ Kane 
.O.nline; M.as:saohusefts C:tmtinuing Le.J;at ·eaueation, Maren: 2eno 

·~ ~defs~it; & :cumpanr;- tLP· 
Pt"1>¢Ut9ed &. Oonficlenfiaf 

Page:45 
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ff..,_'\ 

\ 

'"C~mpensatie:n & ·valuation ~es affecting Alimony,~ :2@.9 Alimony 
Summit, M~ohuse'frts ea0nfinut~ Legal E:aueattai:\ ~r :2009-

'11 ·\ :~....u. or 1::1ew ·~""'•se L • . t1n~Judi -~ ·: Bet -- iet & ·r·· h : mhfll)·· on °· ..;,l'~.,.s .. fQ'.P-A!-!~ .. ~""···- ~--·· .?Ml \l.l!l,r., .. 119 . . ".0. .... _.. JP ... _. <· ~~l-1~:. 
;\te.ltati.QrJ.1 }i' SVR,~~ ~d Annl.la:1 &Jmrn'rt :11m $us;i~s- V--alu~tlM 'in Oi¥Qrce .. 
s:eptemb.'e.r 2on9 

11$ffant1ards ilf. Value: \:Nhen $houla Fait V-alue R-eptaere F.alr Market 
VtalY(a"' lttitf~:of 81,,1tJ:ne$$ .App~".$er.$, :$,~pQ_$:hJl'.tt., M~¥ ,ltQ 

"Rffi~.ing a;:rut .Un~ef,$f.;anding ~ad$h•1 Fimanpjpl State~ms--~ T~ 
Rliitm1st Massachusett~d!nntir:iuing Legal E~UGation, :Jul)ti009 

=~~3~~J:::r~~ 
lll~•-Mfflilra<,;_ 11 anti lb •. • • P -· • -r·g ~ " Nat"" ti' ·i ASsnGl"atta· of' e::irri~--wiuators 21~;~::;:,inri~m-b~,2~0.a~. ~:d ;e~w.:. • 
{i~ntfflfl~V'QYr,PEml-Ur Law F'.tn~ial I<l/#Pqr,a.m Ohair, Ma~.a~s 
o.antnurn1;te:aaJ 'EllifUtq"tiQ:n, Ju'.!r;2naa 

'"BusJne.ss Valnatlmi Funaartter-iials ·for CPA -- A FJW-Part VVe1lir-rar ~,in,11:~ A$S{;}.qiatrOti 'Qf e.:~rt(f:i'.e.(;l V.al~to.rs a:n'd A.~t&~ .ADfl. 

'1'Bustns.ss Enfi:ties 101'\ ~0©:8 flam ilY taw Cionfere.rna.-e, Ma&sact:rus.efts 
C:'0n'ur-ruin'Q te.JaJ: Edum:{tion, Mat-.tsh 20:08: 

!i:Q~pte.x 1$$.!J.'$$.. tn Va.l,u-ati$t\/i .itto-a P--$0'1'1ly :L_aw ,0¢rtf$~nt.e.i 
M..as.eathus~tts-Qontinuins. Le'gaJ Edw.oaffG1n, M~roh 20.00 

''R~ing aner UsiMQ· Tax Returns ln Divorce. C-aseS:, ». Massasnus~tts Bar 
·.ils·-~..--.·,.-.,.l1'·0· .. n·: F.;;.;i;;.,ru· ·:i~, ..;nn'iii . ..M:- .. ,:iiiU.t,,: :ca=L • , • ~vo • ·-:.. ~r ~U-V.1::i1 

,@ Edelste:i:n :& '.Com:paf-if LLP Pag:~ 46 
P'fivil$ge.d ,&. (}(l)nfi•~entiial 
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ti~ 
\ 

.-, 
~:L ______ ~ 

'0 

June 3.0, 2022 

~F,0.re.ns!l;o Aqcot,mtf.ng and: Bernt~r/' SepMsticatecl lss.ues ln Western 
Ma~saoh1J&et.~ Fami.ly Law Praeti'Qe., MassaehuseJt,s (}ontinuiqg Leg.al 
EdtJea'ti.ont Inc.~ Januarr :2oaa 

J:~=~:~v!t~afu~t:~ij\~i~t!~~fc:=!~r:,b;N~{iona1· A$$ociatioJ1 

"8.'U$ihes:s ValuaUQn fn the Wake of'the• S'JC de.cision of Be.rnierv. BsrnTer''. 
Arttetican A.eaaemy ·of Mafdmonia1 Lawyers, .M:a:ssac.huse.tts Cha'pter.:, 
Qat~ber 2607 • • 

1'$rn,an a);.1.$ines:s Va.tblptiQn 'c:la$$- Study Wt,r.kshop,/ National ASSCJ.Ci:ation 
of O:eirtifled Vaiuat~rs and Ana11sts:, Ooto:b~r 20:07 

'°Hitltlen Assets: Tactics,. -&trafegies an:a □ist):overy To.ols; C1t:immon 
MF${aR~$ ~-~ flgW t~t.AV6i¢l lltemrR@cc!P.Wt~;; -$.foi;k Qpt:I@h.$, Ve.$'t$i;i ,anfJ 
Unv~le,q/ Affmon.r Summit, Massaohus~tts• ~onfinuing LEp-ga( Eouoationi, 
S:$Plfilll,b.W- 2007 • -

"MaMn~I Money. 'On Your Vsfaati'on Praefi~e., NafioneJ Ass.eciailoti of 
o.erti~ ·WJ,iJ$iqrs ~g ,An-a1¥m'.s,, 1 itih .AnntJal O:Pn:fer~oP~:1, JlJ.n~ Jot:)r· 

"Diffieult Ass.ms\ l);iffiQUlt tn.oon'le: Tri:ck Valuatipn ,~swes,,1' 2001 Family 
Law Conf:et.eno~., Massachusetts Cah:tinurr,rg Legal 1=t1us:a:tiet1., April 2007 

"Tl'i$ Ui1¥ $.ide .ef Ram1,1¥ Law:: How to $St Paid,"· !itd07 Fa:mllY Law 
14..(\)nre.t!!in¢~, '1W.$~a;ct:Juse.tt-$ OfiJtffi.nw:in@. :l~gal :Edwcatier\ .April 20~7' 

"'Mallgijing lh:e: Eng.q"gement:," N:atron~rl A:sso.eiafio:n ~f aertlfiea VaJuat~r:s 
ahd .AnalllS,t<S, 1ffih Annual :conference,, May 20116 

·~Ctilical ijy~ine,.$$ \l'$.l:!J~fr9h, :1~$Y$'$ 'ft;>r Pta9fiHo_n~rs,.1' St,rfrolk Univ.er$'ity 
Law :S:dJqo!1 O~nte.r Qf Advanc~d Le.gal 'Stlldie~\ M.a:i200$ 

e@. Edelstein :& C;ompariy LLP 
Pthtrie,g$d .&_ Oonfitiienfi'al 

Page.47 
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Appendix G -Assumotiol'ls ,& limiting c.onditfons 
• Thi .~6nch.$iQn .Qf the. vali.!$ arrived at lig:~n- 'lS; va!lo only forth~ slat~d purpo$e a..s 

f!flthe. date· of tile va·luation. 

• Finmi•~tal stafi$m-$ni$: and other re1a.teo '.i_nfo.lJ'fi,i:;\tron pr-0v'id~t;J t,y the &!JbJe.ct 
eusih~ endlo:r f!ertain :age-nts. and r~pr:_e$entatt.ves:, in the courae ot thts 
tllQS:~1ement, t:ta:v:e b-een ,acc~p..ted without 'all:'¥' vefiftcafiot1 as fully· and •eQrr:ectly 
cefle,e.fing the eritetprise's business C.tittdtfisns and oparatiF1g r.esuJts for :the 
t~~~ periods, ·ex-cept as_.s1ie.t:mcalty oot-ed herein. _the anel"lfs'f nas riot 
~IJ:¢.ltt~lif; re~Weirt ·er ,JSqropUei;:t tn~iine'n◊f ?J:J inf.oooatl<;t,rr pt@Vi'.(e(t ~rt(;t ao:¢gtqing"!;f,. 
·~r~$ no: audit QpTbion or any Qther f brm :of ~:ssµr~u:1c~ on this information. •• • 

•· The valuafton ,a:p.~taatl-les and tneth~ol~ie.s used in the: attalysf's, work' do not 
oom:rr:- ~: exs"•'irr-tln· mr ··n. attest ae.:•·ce: :f the f·inanci~u statements rn ... P-~ an ~-·-··•m ... iJ'.;L --~- ia y, ..... "' ___ f\11 ___ o. __ .. __ ........ ____ ....... . 
~a.npewJt.h. :Q~oe.ralJy ao.ce.pf~d ~Ydffins standard:~. NO qp1nion i'$ expr~I&$~d 
itl'l.fhe~nalys,t race.ep.ts. ri()-raspO"Tt'a:ibil'lty for the. ·accur.eoy and oompletene:s.s Of the 
flff6.10~taI mformati~n :{atitfited, rev1ews.q~ o:ornpJted, rriternal, prosp:eettve;. wt tax 
·rjttrTnst ,ernthertG!afa iru-ov1dad by the sutr>ieef .bUsmess .andloJ'' certain agenis ,and 
t$p'.~~~~s ifi tf.i$ .P'f'.@0~$-< .• •· , • 

• =t~:a:::~iEt p1;ii 
fh~ _:®:,r.f$.e; Q'.f thfr ·sue.nt nte' amount ,of the vgal!Je. :Opinion, the $ttatnrneMt 1of _ a 
:$:tl~ulated r~sult,. nl\lr the ,o:courrence, ~f ,a .s.!Jbseli!.ua;nt ~ent wrec.tJy re1ats-d to, the 
"frtr~n:de:d use -tif-thts e0tt0Iusio:n efvaJua 

•· .Stn~ fJSithar th:e o$.i;J:l.s1J!:J,0t :~u,1n~s,, nor it$. adYis:Qrs r.ta-~1:1; notifi:e:ct ,otherwise,. It. i:S 
a'SJPtoed that there rs tun ,oompJiance with ;all ap_pf1oabte feeeral~. state., ,amtt :local 
t~s rand F8'Lifa"til'rln.S . 

• , P!kl~lJ~ i:flfQrma.Uon, pijJCh:a:S;ed ptiNtale info-rmatrorr and Indus.w $,tatislicJ:1! 
infrl11:11a'.timn ~te-fr.em sdume:s cteem!ed to be te:1iabte,;: hbwete(,; tiD r:epresen.taHert ts 
::;:tr::~~filt~C:J~~~~:~::;::ft~~~orrnafi:crn,-am1thean~1~fhas 

e TM -o.df-l'dtCi-s:ien of 'Valu~, ,arr-i'lli.e:a at herern is J~as.ed or-1 the assumptibn fM.at the 
¢tJ.rr~nt J~er •fJF m?t1ag$menl $W~rnle ,ano @ff'e¢tive:n.~$ wiH ¢pn_tJntJ~ to t;,"(3 
m1~lnta1rw.~ a.no.. that the Ghar~ter l3.□d :rntegritr. Qf "the ,ent?.crprise thro~rgh :any ~le., 
·r.eQ.f:flaniz~iQn~ ,eX"Qll~ng~, :or oiminutiipn ·9f fhe ow-ner·s psirf,iQipatr.1Wn would n0t be 
.materrarw- or S!@nJficant'Y eh.arrg.e:0. 

e Thii r~PQ.rt and the qpnQ[u;sron of V'61ue arrived at here:ln are for the. :exclu$hre us~ 
,p:f the onent for U1$ Stitle and s.peeffi:c f!>YfJl)os.es as n:oie.d herein. They may not be 
OSe4 for' rant other p.urpt1se -er by .any oilier party for·~ p;ilrp'.ose. Fur:f!ii9rme.re~ 
.the t19porl 49nd ooMl.asion of' value ate nel intended by tne autn:e.r ,an.d .sn.ould ·nctt • 
ll?~ ceoh§t(ye(?J .iw fn$ t.~Q$.r t.o b'e iOY~$.fm:ent ra:ov]¢$, in any m~nnerwhat$q$Vtaf; 
Th~ c.(ln~!us1bri of value r$pr:~se.nts th~ 'ctns1d~red ,@pTnio.n of th~, analyst ba$ed 
iltl 'tnformaUon furrdstre:d t,ythe : :t business and other source$". 

~ ~~o~•~ ---•••r~ ----'~--~- ~•-~ r"•--q~•-•---,-
,..,--, ,.,._, , -•~~•-n> • • 

'®"' EtdeisteU1 :ll(C.ompany LLP" Page 48 
PtiviJ:eQ:eti -t Oo.nridenti,al 
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, Niiither ~II nor any iaaft of the oonten'ts d this repgrt :{espe-flialfy, fhe-~_omiusi:on of 

~~~~~\i:~';:µ~ p_ . ij ___ •---Qll&,t .. lMt med ~ $.8~ . d1. ,! _ §I_, d@.et .ansmitml. or any .th . 
mea«s of. ·eottrmumQatinn ·Wif!tw'f tl<te J\!Ji'.Or written emnseru aea appravar m the 
al"lalp and B!elsmtH :& ·comp.any~ LLP. • 

• P.l:lt1;;1t.e-senncee:regardirrg fh&$U'~j;ect matter .Qf'tf.:tis report indluatn;g, but nntfimited 
~. ~ittr.c:ny or :attend.an~ in .. no.uo, Sha.II Rot be. r-equtretl Qf the :SJ1atyst. cPt by 
E~~:S,ie'fi1 & eon,:~ LLP unless previous ar~ents. ~ lleeM lni:lde 'in 
Wf.[lt\9 • 

• ==~:s~t~-=~= 
e.*~ .er Jlle. ~ps. iind their-:effe~t :on·tne ~ue P:F ·'(he prepe:rbf1 ffl e.n~ed lo 
:~b!Eitih a ,g~~I etwi:ranme.ntal a$.$caasment ~ ~ amt: ~r,1mn .& 
On~Y. LLP rl0.1m Mit condtlf:at: er prov'.irl~ -~nvtmm.enlal fl~nts. Md has 
•mf .~~rtned ~fortn-e .sUbj;setptiip~ . 

• !&½~n;==== 
• ~ :::====~~~ 
• E£.r~5~i:,~:::: 
• ~1::0::::~~ ~=~~;~=~':!n"::: ~:r!~::: 

:seff:t§ Q' q_~ftcrt •·ta:cf.1 • an~ re.a:~ta ·peap:fe c;arr :d'.iffet in ·lh:eir -8$timate.s .of 

=::==~=~~= ~11an,1 Ulii~ ·re.le~, flr:l~nga.1 ~ppli.~fiQn~. rap~ .distribntkltc1 or 'Qthef·=.Ytilf~iQO pt· 
:a.q; klrrdt -~ p~ m;,,t ,~v.mg wrrtten :authormawn from atefstein & C--<lmp.afly 
LLP., 

., Th~ a.•atsed esttm..at-e: .of-v.:alwe in' this ~ort 1$ b~ ;pn: the defrnHion ap,pfted 
·rm~aut s.uott repsrt. An amua'l trsns.aotiGO .it'i· the sh:ares may be e.arnp,Te:t®f at 

iFa~Ttt!~~~=-=~::; 
·®'Edelsfel'h & Com~ UP 
PtMJ~@Q. A; ~ftd~n.tial 
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, The ,o.plniOn offer,ed ir.r this report does not constitute an o.ffer to buy or ,selJ fMe 
sfte~-. 

• Tua ~uatim anal¥St,, ·by F$ii:ISO.fl of ~emrmtng th'I$ vaJuatkm end ~paring this 

=~=~a~ ~rr@.tl.~~~ ha• h.,:e.en rnat¼te ·with E:de:1$tei.n ,$. C"9r:npa.ny .LLP· .rega~ing elldl 
a®itU~n~: .e:ngagemant aa: t~ the- timing,. fee. arrangements,,. and nature of the 
'.~i'e~,$ ~µi;ted .. 

• Ntn1e. ,Qf- the- members ·Pf emptay~ of Ed:~in & -Compan~ LLP have any 
•P®.~M't ot ·cmtem-plated ful:fdl'e if'ltsrest. in tlle property beiri_g "tatue.d. any pe~nl:11 

~~~£~~E 
~~llfflf.Qn§! 1n1. Qf ~ ~ .of; th!$ rePQtt 

: l;l.dill$in l C,qmpjflJ· l,LP a~ ~ ptmneNi Md ~pto~ fbt ei:t.Qf$ 
~:- _ ~ ~~ f ~¥r in. ,thii;wqrk:w.ar be 6miled lP.·the:~nt:Qf ll$.--COOI-9eJ1$alit.m 
fodn~•m WFf-rnea -in tni$ a$~g,rment 

•· -~~ ~·th($ r~poJt~ not~wih rt.the tlg'tlt d·pJ.i.bl~tiQn. Itm:ay, nP.t 
.Q~_-iM:~ ier .MY ·wrpgw ~Y any- JiXeFSQn ~r tlmn• the· ~Hent :tP. whoo:i ff is 

;:".=a1:::e~=!':~:.:::.~entand, h1anyevent~_onJy. with prop.er 

• Neitist~t :t}le. ana~t nor E!liel~tein & '00mp~_ny -LLP is Jk:$1-e for any us:~ rceliaace-t 
fJri.,nfal·-J:~lQi'-16\ :tep«t :distritaifi~n pr,¢lther ufflmatillnnf any kir-ld, by.-any party 
r-i'ta h~ytWtitte.n m:,dhetk"Elfib:ll frD1'1'1 Ettetsteirt & .Cfiln.PB-f\Y LLf). 

, Th:l$. repr«t ·- ft.niher $ubjeet tp ~Y o1:her tianfrnS.$fl:OiSSi :assumptions, and limiting 
!QOtldinMs.fhat ffl'.8¥ be =set ,ejuf a!S"ewf'tere. within this t.epa-rt 

® E:rlel~fein "& c.om.paMy UP 
P.riVi:I~~ -&_ Oonncl~nfta.l 
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