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SUMMARY OF SALIENT FEATURES 

Subject Address 54 Eddy St. 

Legal Desc~ption Bk:44986 Pg:038 

City Newton 

County Middlesex 

State Ma 

Zip Code 02465 

Census Tract 3745.00 

Map Reference MSA15764 

Sale P~ce $ 669,000 

Date of Sale Pending 

Borrower/Client Cltzens of Affordable Housing In Newton 

Lender The Village Bank 

Size (Square Feet) 

Price per Square Foot $ 

Locatlon Average 

Age 98 

Conditlon Average 

Total Rooms 12 

Bedrooms 5 

Baths 2 

Appraiser Peter Stewart 

Date of Appraised Value 7/13/2012 

Opinion of Value $ 675,000 
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Small Residential Income Property Appraisal Report File# 10591 

The purpose of this summary appraisal report Is to provide the lender/client with an accurate, and adeauately supported, OPinion of the market value of the subjectllroperty, 
PropertyAddress 54 Eddy St. CitY Newton State Ma Zip Code 02465 
Borrower Citzens of Affordable Houslna In Newton Owner of Public Record Helen M, Hallaran Trust Countl' Middlesex 
Legal Descrlptlon Bk:44986 Pa:038 
Assessor's Parcel # S:021 B:037L:017 TaxYear 2012 R.E.Taxes$ 5531,38 
Neighborhood Name Newton Map Reference MSA 15764 Census Tract 3745.00 
Occupant IZI Owner [ Tenant [J Vacant Special Assessments $ 0.00 [J PUD HOA $ [ per year [J per month 

.. Property Rights Appraised [2i;] Fee Simple 0 Leasehold 0 Other (describe) 
Assignment Type [2i;] Purchase Transaction LJ Refinance Transaction 0 Other (describe) 
Lender/Client The Vlllege Bank Address 319 Aubum St Auburndale MA 02466 
Is the su~ectproperty curr~ntJy offered for sale or has it been offered for sale In the tweive months prior to the effective date of this appraisal? [2i;] Yes [J No 
Report data source(s) used offering prlce(s), and date(s). MLS The Villaae Bank PendinQ sale of $669 000 

I [2i;] did 0 did not analyze the contract for sale for the subject purchase transaction, Explain the resuits of the analysis of the contract for sale or why the analysis was not 
I performed, The Purchase and Sale Aoreement Is a standard agreement with no lanauaae that nE!llatively would affect market value 

: Contract Price $ 669 000 Date of Contract Pendlna Is the oropertv sellerthe owner of public record? !Xl Yes rl No Data Source§L Public Records 
Is there any financial assistance (loan charges, sale conceSSions, gift or downpayment asSistance, etc,) to be paid by any party on behalf of the borrower? 0 Yes IZI No 

- If Yes, report the total dollar amount and describe the Items to be paid, 

Note: Race and the racial composHlon of the neighborhood are not appraisal factors. 
NtignboinoOCl t;naraCleristlca . 2-4 Untt:HOU8Irt I TrendS 2", unit Housing Pressn! Land Use'" 

Location 0 Urban :x Suburban 0 Rural Property Values Increasing ~ Stable [J Declining PRICE AGE One-Unit 70 % 
Bui~-ULIZI.Over 75% 25-75% [Under 25% Demand/Supply Shortage ~ In Balance [J Over Supply $ (000) (yrs) 2-4 Unit 10 % 

• Growth LJ Rapid :g Stable [Slow Marketina Time l Under 3 mths i:> 3-6 mths [J Over 6 mths 500 Low 85 Multl-Familv % 
• Neighborhood Boundaries Sublect properlY to bounded to the narth bv Crafts Street south bv the 850 Hiah 125 Commercial 5 % 
, Massachusetts Turnpike east bvWalnut Street west bvWaltham Street. 550 Pred, 90 Other 15 % 
~ Neighborhood DesCription Sublect's dwellino Is located In a mature nelahborhoad whose homes are mostlv lartler Colonial & Vlctarlan stvle hames. It 

Is within walklna distance to the Newtonville business district which has bankina, shopplna, restaurants, Public transportation is nearbv, Rts 16 30 
and the Mass Pike affer good access ta emplavment and outlvlna communities. 

Market Conditions (including support for the above conclusions) Market prices have been droppina the past few vears however w~h the market correction 
that has taken place n appears to be startlno to stabilizlna In this market area. 

Dimensions Refer ta Deed Area 4 882 SF Shape Irreaular View Residential 

Zoning Compliance Legal ~ Leaal Nonconforming (Grandlathered Use) LJ No Zonina [ Illegal (describe) 
Spec~lc zo~tion MR3 Zoning Description 10 000 SF 80'FF 

Is the highest and best use of subject property as Improved (or as proposed per plans and specffications) the present use? ~ Yes 0 No ~ No, describe 

Utilities Public Other (describe) Public Other (describe) O!f-sitelmprovements- Type Public Private 
ElectlicitY !Xl [ Water C8J [ ] Street Paved [2i;] [J 
Gas !Xl [ J San~_ Sewer [2i;] n A~ o [J 
FEMA Special Flood Hazard Area 0 Yes [2i;] No FEMA Flood Zone X FEMA Map # 25017C0552E FEMA Map Date 06/04/201 0 
Are the utilities and/or off-site Improvements !ypical for the market area? C8J Yes 1J No If No, describe 
Are there any adverse Site conditions or extemal factors (easements, encroachments, environmental conditions, land uses, etc,)? rl Yes !Xl No If Yes, describe 
No easements or encroachments were noted abserved or disclased. The present zenina reQuires minimum 10000 S/F lot Size with 80 
mln,frontage for two family dwelllnos, Sublect lot Is leaal non conformlna 

.General Deserlptlon . Foundat on Exler or .Description mate; ais condmon Intenor mater als condilion 
Units [2i;] Two [J Three [J Four J Concrete Slab [J CraWl Space Foundation Walls BrlcklFldstone Ava Floors Hdwd-Tlie/ Ava 
] Accessory Unit (describe below) I~ Full Basement LJ Partial Basement Exterior Walls Asbest Shinales Ava Walls Plastered Ava 

# of Stories 2.5 # of bldgs, One Basement Area 1 250 SQ,ft, Roof Surtace Asphalt Ava Trim/Rnish Woad Ava 
Type C8J Det, [J AIt, [J S-DetjEnd Unit Basement Finish Unfinished % Gutters & Downspouts YesNes Ava Bath Floor C-TlJe/ Ava 

IIZI Existing [J Proposed LJ Under Const. ~ Outside Entry/Exit LJ Sump Pump WindOW Type Double Huna Ava Bath Wainscot C-T1le/ Ava 
Design (§Me) Two Family Evidence of LJ Infestation Storm Sash/Insulated Combo AvaCarSlQrsa. 
Year Buitt 1914 ] Dampness [J Setilement Screens Comba Ava J None 
Effective_Age (Vrs) 15 H~Ii\gjCO:Ollng Amen lies I~ Driveway # of Cars 4 Cars 
Altic ~ None : J FWA 1C8J HWBB I[J Radiant Fireplace(s) # J Woodstove(s) # Driveway Surface Paved 

] Drop Stair Stairs l Other I Fuel Gas/Oil ~ PatiO/Deck 2 Dec l Fence l GaraM # of Cars 
] Floor Scuttle Coolina [ Central Air Conditionlna Pool t><l Porch Two l Carp.ort # of Cars 

-I Rnlshed Heated J Individual 10 Other Other 0 AIt, 0 Det. [J Buitt-in 
# of Appliances 1 Refrigerator 2 1 Range/Oven 2 Dishwasher 1 Disposal Microwave 1 Washer/Dryer Other (desCribe) 
Unit # 1 contains: 5 Rooms 2 Bedrooms 1 Bath s 1 250 Square Feet of Gross Livln Area 
Unit # 2 contains: 7 Rooms 3 Bedrooms 1 Bath s 2 034 SmJare Feet of Gross Livin Area 
Unrt # 3 contains: Rooms Bedrooms Bath s Square Feet of Gross Livin Area 
Unit # 4 contains: Rooms Bedrooms Bath s Sauare Feet of Gross Livin Area 
Additional features (special energy efficient ~ems, etc,), Standard 

Describe the condition of the property (Includlne needed reoairs deterioration renovations, remodelina, etc,), Sublect Is a two familv woodframe dwelllna w~h vlnvl 
sid Ina that was bul~ In 1914 and has been updated and well maintained, The lstfioor un~ has a philadelphia room an the second floor, At the time 
of the inspection na repairs were needed, 
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Small Residential Income Property Appraisal Report File# 10591 
Are there any physical deficiencies or adverse conditions that affect the livabilitY, soundness, or structural inteority of the property? LJ Yes [XI No W Yes, describe. 
No ohvsical deficiencies or adverse cond~ions were observed or disclosed that affect the livabilltv. soundness or structurallnteQrity of the sublect. 
Note that the appraiser is not a structural engineer or Qualified to make such assessments. 

Does the propertY aenerallv conform to the neighborhood (functional utllity, style, cond~lon, use, construction, etc.)? [8J Yes 0 No H No, describe. The sublect 
~ orooertY conforms to the nelahborhood with reJlards to functional utility, style cond~ion use and construction. 

Is the propertY sublect to rent control? IJ Yes t:Xl No H Yes describe 

The following properties represent the most current, similar, and proximate comparable rental properties to the subject property. This analysis Is Intended to support the 
opinion of the mar1<et rent for the subject property. 

FEATURE SUBJECT COMPARABLE RENTAL # 1 COMPARABLE RENTAL # 2 COMPARABLE RENTAL # 3 
Address 54 Eddy SI. 61 Churchill Street 37 Elm St 65 Walker St 

Newton Ma 02465 Newton Ma Newton MA 02465 Newton MA 02460 
ProximitY to Subiect 0.59 milesNE 0.73 miles W 0.20 miles NE 
Current Monthly Rent $ 0- " 1$ 3000 " 

, .1$ 3000 I .•.. 1$ 3000 
RenVGross Blda. Area $ o sa.ft. '. o'. 1$ 1.13 sa.ft. . . '.: •• 1$ 1.21 sa.ft. 1$ 0.96 sa.ft . 
Rent Control II Yes [8J No DYes t:XlNo DYes [8J No DYes [8J No 
Data Source(s) Insoectlon MLS# 71353643 MLS# 71256699 MLS# 71351273 

• Date of Lease(s) Vacant TAW TAW TAW 
,;, Location ~veraae Averaae Averaae ~veraae 
• Actual Age 98 112 112 122 

Condition AveraQe ~veraQe Average ~veraae 
, Gross Buildina Area 3264 2663 2488 3061 

Rm Count 
Size Rm Count Size Monthly Rent Rm Count 

Size 
Monthly Rent Rm Count 

Size Monthly Rent ;' Unit Breakdown SQ. Ft. SQ. Ft. SQ. Ft. SQ. Ft. 
Tot Br Ba 3284 Tot Br Ba 2663 3000 Tot Br Ba 2488 3000 Tot Br Ba 3061 3000 

Unit # 1 5 2 1 1250 5 2 2 1200 $ 1400 6 2 1 1244 $ 1500 9 4 2.1 2111 $ 2000 
• Unit # 2 7 3 1 2034 6 4 2 1463 $ 1600 6 2 1 1244 $ 1500 3 1 1 950 $ 1000 

UnU3 $ $ $ 
Unit # 4 $ $ $ 
Utilities Included None None None None 

Analysis of rental data and support for estimated mar1<et rents for the individual subject units reported below (including the adequacy of the comparables, rental concessions, 
etc.) The rental comoarables displayed offer the typical ranlle for the sublect's market area. Thevall offer the same overall utll~. have similar 
appeal and are located within a reasonable aroximitv to shopplnll. schools recreational facilities and other typical amenities. The rental 
conlParables dlsolaved were considered the best available as of the effective date of the this appraisal. 

Rent Schedule: The appraiser must reconcile the applicable Indicated monthly mar1<et rents to provide an opinion of the mar1<et rent for each unit in the subject property. 

Leases Actual Rents . Opinion of Mar1<et Rent 
Lease Date Per Unit Total Per Una Total 

Unit # Bealn Date End Date Unfurnished Furnished Rents Unfurnished Furnished Rents 
1 Vacant Vacant $ 0$ $ 0$ 1400 $ $ 1400 · 2 Vacant Vacant 0 0 1800 1800 
3 
4 

Comment on lease data Actual rental data and Total Actual MonthlY Rent $ Total Gross Monthly Rent $ 3200 
fiQures from owner Other Monthly Income memlze) $ 0.00 Other Monthly Income (itemize) $ 0.00 

Total Actual Monthly Income $ o Total Estimated Monthly Income $ 3200 
.. Utilities included In estimated rents o ElectriC tZ Water [8J Sewer DGas DOil D Trash collection [ ] Cable D Other 

Comments on actual or estimated rents and other month Iy Income (Including personal property) The forecasted rents were developed from current market rental 
data of other orooertles considered comoetltlve with the sub·ect. 

I 12':1 did did not research the sale or transfer hlstorv of the sub ect oropertv and comparable sales. If not exDlain MLS & Assessor 

My research ] did [8J did not reveal any prior sales or transfers of the subject propertY for the three years prior to the effective date of this appraisal. 
Data Sourc~ 

~veal any prior sales or transfers of the comparable sales for the year prior to the date of sale of the comparable sale. lilY research 
~ Data Source(s MLS/Assessor 

Report the resu~s of the research and analvsis of the Drior sale or transfer hlstorv of the subject orooertv and comoarable sales (reDori addttional prior sales on page 3). 
ITEM SUBJECT COMPARABLE SALE # 1 COMPARABLE SALE # 2 COMPARABLE SALE # 3 

• Date of Prior Sale/Transfer 04/01/2005 Not listed past Not Iistedllast Not listed past 
, Price of Prior Sale/Transfer 1$0.00 3 vears. 3 vears. 3 vears. 
~ Data Source(s) Public Records Public Records Public Records Public Records 

Effective Date of Data Source(s) 7/13/2012 7/13/2012 7/13/2012 7/13/2012 
Analysis of prior sale or transfer hlsto ry of the subject property and comparable sales No prior sales of subject's property other than stated above all 
comparable's have closed and are currently not on the markel. Sublect has a pendlnll sale for $669 000. 
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Small Residential Income Property Appraisal Report File# 10591 
There are 7 comparable properties currently offered for sale in the subject neighborhood ranging in price from $ 649 000 to $ 849000 
There are 4 comparable sales in the subject neighborhood within the past twelve months ranging in sale price from $ 565 000 to $ 772000 

FEATURE SUBJECT COMPARABLE SALE # 1 COMPARABLE SALE # 2 COMPARABLE SALE # 3 
Address 54 Eddy SI. 53-55 Chaske Avenue 61 Churchill Street 37 Elm Street 

Newton Ma 02465 Newton Ma Newton Ma Newton Ma 
Proxlmltv to Sublect ,,'- - 0.50 mliesW 0.60 miles NE 0.73 milesW 
Sale P~ce $ 669000 '", ';"'" $ 565000 -', :'" $ 710000 " $ 750000 
Sale Price/Gross Blda. Area $ 203.71 sa.ft. $ 203.53 sa.ft." .i': S 266.62 sa.ft. c- '" ,', $ 301.45 sQ.ft. :', 

Gross MonthJyRent $ 3200 $ 1400 ":,,/,' , $ 3000 
, ., '" $ 3 000 

Gross Rent Muttlolier 209.06 403.57-' ':c/,-' , 236.67 :.'.,," 250.00 
Price oer Untt $ 334500 $ 282500 ,,';: 

, • $ 355000 ,: $ 375000 ; , ", 

Price oer Room $ 55750 $ 51364 ". $ 64545 ' ':' $ 62500 
Price per Bedroom $ 133800 $ 113000 

-
-' $ 118333 " $ 187500 

Rent Control JYes~No ] Yes ~ No ] Yes IZl No I [J Yes IZl No 
Data Source{s) "': Exterior Insoection/MLS Exterior InsoectlonlMLS Exterfor InsDectlon/MLS 
Vernication Source(s) , ; MLS# 71348860 MLS# 71353843 MLS# 71256699 
VALUE ADJUSTMENTS DESCRIPTION DESCRIPTION +H Adjustment DESCRIPTION +H Adjustment DESCRIPTION + (-) Adjustment 
Sale or Financing . -' Conventional Conventional Conventional 
Concessions ,<- " None Noted None Noted None Noted 
Date of SaleJTime 04/1212012 06/04/2012 06/20/2012 
Location Averaoe ~veraae Averaoe IAveraoe 
Leasehold/Fee Simple FeeSlmole FeeSlmale FeeSlmole FeeSlmole 
Site 4.882 SF 11250SF -30000 8016 SF -10 000 11722 -30000 
View Residential Residential Residential Residential 
Design (Style) Two Family Two Family Two Family Two Family 

• Qualitv of Construction AveraQ.e ~verage ,6,yerage veraoe 
:' Actual Age 98 102 112 112 
: Condition Averaae Averaae Averaae Averaae 

Gross Building Area 3284 2776 +12700 2663 +15525 2488 +19900 
Unit Breakdown Total Bdrrns Baths Total Bdrms Baths Total Bdrms Baths Total Bdrms Baths 

: Unit # 1 5 2 1 5 2 1 5 2 2 -8000 6 2 1 
• UnU2 7 3 1 6 3 1 6 4 2 -8000 6 2 1 
• Un~# 3 
Un~#4 

• Basement Description Full Full Full Full 
Basement Finished Rooms Unfinished Unfinished Finished Unfinished 
Functional UtilitY 5 Bedrooms 5 Bedrooms 6 Bedrooms -5000 4 Bedrooms +5000 
Heatina/Coolina FHW/None FHW/None FHW/None FHW/None 
Enemy Efficient ~ems None None None None 
Parking On/Off Site Ooen Off Street Off Street Off Street 
Porch/PatiO/Deck 2 Deck/2 Porches Porch +4500 None +6000 Porch +4500 
Fireplace None 2 Flreclace -7000 1 Fireolace -3500 3 Fireclace -10500 
Fence/Pool None None None None 
Dom 27 Davs 8 Davs 10 Davs 356 Davs 
Net Adjustment (Total) LJ+ ~- $ -19800 LJ+ ~- $ -12975 J+ ~- $ -11100 
Adjusted Sale Price -, NetAdj. 3.5 % Net Adj. 1.8 % Net Adj. 1.5 % 
of Com~ables 

,,' 

Gross Adj. 9.6 % $ 545200 Gross Adj. 7.9 % $ 697025 Gross Adj. 9.3 % $ 738900 
Adiusted ~ce Per Un~ (Adj. SP Compl # of CompUnits) $ 272600 . ' "",,"" $ 348513 ':' ,i $ 369450 , 

Adjusted ~ce Per Room (Adi, SP Campi" of CompRooms) $ 49564 '" "':" $ 63366 :c' $ 61575 
Adiusted Price Per Bedrm(Adi, SPComp/ .. 01 Com Bedrooms $ 109040 " ,:'" $ 116171 $ 184725 
Value per Unit $ 337500 X 2 Units -' $ 675000 Value Der GBA $ 206 X 3284 GBA = $ 676504 
Value per Rm. $ 56200 X 12 Rooms = $ 674400 Value per Bdmns. $ 135000 X 5 Bdmns. = $ 675000 
Summary of Sales Comparison Aoproach Including reconciliation of the above indicators of value. GLA adlustment of $25 osf $8 000 for full bathroom and 

! $5000 per bedroom. All sales were ad lusted for lot size. All sales closed within the cast 3 months and are within 3/4 of a mile from sublect 
property, 

Indicated Value by Sales Comparison Approach $ 675 000 
Total gross monthlY rent $ 3200 X cross rent multiplier GRM 225 - $ 720000 Indicated value by the Income Approach 

• Comments on Income aDDroach includlna reconciliation of the GRM 
The GRM Is based on the above sales and orevlous one In this neighborhood. Consideration was.aiven for GLA, location cond~ion and amenities. 

ndlcated Value by: sales Comparison Approacn ~ 675 000 ncome APproach, 720 000 cost APproach II aeve oped), 
Greatest wel!lht was !liven to the Sales Comcarison Accroach with succort from the Income Accroach. The Cost Accroach was found to be 
Inapplicable due to the aae of subiect property. 

· 
This appraisal is made ~ "as Is", D subject to completion per plans and specifications on the basis of a hypothettcal condition that the improvements have been 

• completed, D subject to the following repairs or a~erations on the basis of a hypothetical condition that the repairs or a~erations have been completed, or D subject to the 
• following required inspection based on the extraordinary assumption that the condition or deficiency does not require aneratlon or repair: Sublect orooertv has been 

appraised In ":as Is" condition as of the date of Inscectlon. 
Based on a complete visual Inspection 01 the Interior and exterior areas OT the subject property, defined scope OT work, statement of assumptions and limiting 
condHlons, and appraiser's certification, my (our) opinion 01 the market value, as defined, 01 the real property that Is the subject 01 this report is 
$ 675000 8so1 7113/2012 which Is the date of Inspection and the effective date 01 this appraisal. 
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Small Residential Income Property Appraisal Report File# 10591 

· 
· 
: 

, COST AppaoAcH TOVALUECnol required bv Fannie Mae) 
Provide adequate information for the lender/client to replicate the below cost figures and calculations. 
SUpport for the opinion of site value (summaN of comparable land sales or other methods for estimating site value) 

ESTIMATED r l REPRODUCTION OR [JREPLACEMENT COST NEW OPINION OF SITE VALUE ......... ............ _-.................... ....................... -$ 
Source of cost data DWELLING Sq.Ft.@$ ...•......... =$ 
Quality rating from cost service Effective date of cost data SO.Ft. @L$ =$ 
Comments on Cost AooroachJgross living area calcula~ons, dMreciation, etc.). =$ 

Garaoe/Careort Sa.Ft.@$ ............. =$ · Total Estimate of Cost·New =$ .......... _--
Less Physical I Functional IExtemal 
Depreciation I I =$( 
Deoreciated Cost of Improvements .................................................... =$ 
'As·is" Value of Site Improvements .......................... ........................ =$ 

Estimated Remaining Economic Lne (HUD and VA only) Years INDICATED VALUE BY COST APPROACH ............................................. =$ 

PROJECT INFORMATION FOR PUps (if applic,bl8) 
Is the developer/builder in control of the Homeowners' Association IHOA)? f l Yes fl No Unit Woels) r l Detached fl Attached 
Provide the following information for PUDs ONLY n the develooer/bullder is in control of the HOA and the subiect orooerty Is an attached dwellino untt. 
Legal Name of Project 

• Total number of phases Total number of units Total number of units sold 
Total number of units rented Total number of units for sale Data source(s) 

• Was theJ[oject created by the conversion of existing bulldlng(s) Into a PUD? [J Yes ] No If Yes, date of conversion, 
~ Does the-.mo.lect contain any multi·dwelling units? 0 Ves 0 No Data Source 

Are the untis, common elements, and recreation facilttles complete? DYes L J No If No, descrtbe the status of completion. · 
Are the common elements leased to or bv the Homeowners' Association? fl Yes o No If Yes, describe the rental terms and options. 

Describe common elements and recreational facilttles. 
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Small Residential Income Property Appraisal Report File# 10591 

This report form is designed to report an appraisal of a two- to four-unit property, including a two- to four-unit property In a 
planned unit development (PUD). A two- to four-unit property located in either a condominium or cooperative project 
requires the appraiser to inspect the project and complete the project information section of the Individual Condominium 
Unit Appraisal Report or the Individual Cooperative Interest Appraisal Report and attach It as an addendum to this report. 

This appraisal report Is subject to the following scope of work, intended use, Intended user, definition of market value, 
statement of assumptions and limiting conditions, and certifications. Modifications, additions, or deletions to the Intended 
use, intended user, definition of market value, or assumptions and limiting conditions are not permitted. The appraiser may 
expand the scope of work to include any additional research or analysis necessary based on the complexity of this 
appraisal assignment. Modifications or deletions to the certifications are also not permitted. However, additional 
certifications that do not constitute material alterations to this appraisal report, such as those required by law or those 
related to the appraiser's continuing education or membership in an appraisal organization, are permitted. 

SCOPE OF WORK: The scope of work for this appraisal is defined by the complexity of this appraisal assignment and 
the reporting requirements of this appraisal report form, Including the following definition of market value, statement of 
assumptions and limiting conditions, and certifications. The appraiser must, at a minimum: (1) perform a complete visual 
Inspection of the Interior and exterior areas of the subject property, (2) inspect the neighborhood, (3) Inspect each of the 
comparable sales from at least the street, (4) research, verify, and analyze data from reliable public and/or private sources, 
and (5) report his or her analysis, opinions, and conclusions In this appraisal report. 

INTENDED USE: The intended use of this appraisal report Is for the lender/client to evaluate the property that is the 
subject of this appraisal for a mortgage finance transaction. 

INTENDED USER: The intended user of this appraisal report Is the lender/client. 

DEFINITION OF MARKEl VALUE: The most probable price which a property should bring In a competitive and open 
market under all conditions requisite to a fair sale, the buyer and seller, each acting prudently, knowledgeably and assuming 
the price Is not affected by undue stimulus. Implicit in this definition is the consummation of a sale as of a specified date and 
the paSSing of title from seller to buyer under conditions whereby: (1) buyer and seller are typically motivated; (2) both 
parties are well Informed or well advised, and each acting In what he or she considers his or her own best Interest; (3) a 
reasonable time Is allowed for exposure In the open market; (4) payment is made In terms of cash In U. S. dollars or in 
terms of financial arrangements comparable thereto; and (5) the price represents the normal conSideration for the property 
sold unaffected by special or creative financing or sales concessions* granted by anyone associated with the sale. 

* Adjustments to the comparables must be made for special or creative financing or sales concessions. No adjustments are 
necessary for those costs which are normally paid by seilers as a result of tradition or law in a market area; these costs are 
readily identifiable since the seller pays these costs In virtually all sales transactions. Special or creative financing 
adjustments can be made to the comparable property by comparisons to financing terms offered by a third party institutional 
lender that Is not already involved In the property or transaction. Any adjustment should not be calculated on a mechanical 
dollar for dollar cost of the financing or concession but the dollar amount of any adjustment should approximate the 
market's reaction to the financing or concessions based on the appraiser's judgment. 

STATEMENT OF ASSUMPTIONS AND LIMITING CONDITIONS: The appraiser's certification In this report Is 
subject to the following assumptions and limiting conditions: 

1. The appraiser will not be responsible for matters of a legal nature that affect either the property being appraised or the 
title to it, except for Information that he or she became aware of during the research Involved In performing this appraisal. 
The appraiser assumes that the title Is good and marketable and will not render any opinions about the title. 

2. The appraiser has provided a sketch in this appraisal report to show the approximate dimensions of the Improvements, 
including each of the units. The sketch Is Included only to assist the reader In visualizing the property and understanding the 
appraiser's determination of its size. 

3. The appraiser has examined the available flood maps that are provided by the Federal Emergency Management Agency 
(or other data sources) and has noted In this appraisal report whether any portion of the subject site is located In an 
Identified Special Flood Hazard Area. Because the appraiser Is not a surveyor, he or she makes no guarantees, express or 
Implied, regarding this determination. 

4. The appraiser will not give testimony or appear in court because he or she made an appraisal of the property In question, 
unless specific arrangements to do so have been made beforehand, or as otherwise required by law. 

5. The appraiser has noted In this appraisal report any adverse conditions (such as needed repairs, deterioration, the 
presence of hazardous wastes, toxic substances, etc.) observed during the inspection of the subject property or that he or 
she became aware of during the research Involved In performing this appraisal. Unless otherwise stated In this appraisal 
report, the appraiser has no knowledge of any hidden or unapparent physical deficiencies or adverse conditions of the 
property (such as, but not limited to, needed repairs, deterioration, the presence of hazardous wastes, toxic substances, 
adverse environmental conditions, etc.) that would make the property less valuable, and has assumed that there are no 
such conditions and makes no guarantees or warranties, express or implied. The appraiser will not be responsible for any 
such conditions that do exist or for any engineering or testing that might be required to discover whether such conditions 
exist. Because the appraiser is not an expert In the field of environmental hazards, this appraisal report must not be 
considered as an environmental assessment of the property. 

6. The appraiser has based his or her appraisal report and valuation conclusion for an appraisal that Is subject to 
satisfactory completion, repairs, or alterations on the assumption that the completion, repairs, or alterations of the subject 
property will be performed In a professional manner. 
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Small Residential Income Property Appraisal Report File# 10591 

APPRAISER'S CERTIFICATION: The Appraiser certifies and agrees that: 

1. I have, at a minimum, developed and reported this appraisal In accordance with the scope of work requirements stated In 
this appraisal report. 

2. I performed a complete visual Inspection of the interior and exterior areas of the subject property, Including all units. I 
reported the condition of the Improvements in factual, specific terms. I Identified and reported the physical deficiencies that 
could affect the livability, soundness, or structural Integrity of the property. 

3. I performed this appraisal In accordance with the requirements of the Uniform Standards of Professional Appraisal 
Practice that were adopted and promulgated by the Appraisal Standards Board of The Appraisal Foundation and that were 
in place at the time this appraisal report was prepared. 

4. I developed my opinion of the market value of the real property that is the subject of this report based on the sales 
comparison and Income approaches to value. I have adequate market data to develop reliable sales comparison and 
Income approaches to value for this appraisal assignment. I further certify that I considered the cost approach to value but 
did not develop It. unless otherwise Indicated in this report. 

5. I researched, verified, analyzed, and reported on any current agreement for sale for the subject property, any offering for 
sale of the subject property In the twelve months prior to the effective date of this appraisal, and the prior sales of the 
subject property for a minimum of three years prior to the effective date of this appraisal, unless otherwise Indicated In this 
report. 

6. I researched, verified, analyzed, and reported on the prior sales of the comparable sales for a minimum of one year prior 
to the date of sale of the comparable sale, unless otherwise Indicated in this report. 

7. I selected and used comparable sales that are locatlonally, physically, and functionally the most similar to the subject property. 

B. I have not used comparable sales that were the result of combining a land sale with the contract purchase price of a 
home that has been built or will be built on the land. 

9. I have reported adjustments to the comparable sales that reflect the market's reaction to the differences between the 
subject property and the comparable sales. 

10. I verified, from a disinterested source, all Information In this report that was provided by parties who have a financial Interest in 
the sale or financing of the subject property. 

11. I have knowledge and experience In appraising this type of property in this market area. 

12. I am aware of, and have access to, the necessary and appropriate public and private data sources, such as multiple listing 
services, tax assessment records, public land records and other such data sources for the area in which the property Is located. 

13. I obtained the information, estimates, and opinions furnished by other parties and expressed In this appraisal report 
from reliable sources that I believe to be true and correct. 

14. I have taken Into consideration the factors that have an impact on value with respect to the subject neighborhood, 
subject property, and the proximity of the subject property to adverse influences In the development of my opinion of market 
value. I have noted In this appraisal report any adverse conditions (such as, but not limited to, needed repairs, deterioration, 
the presence of hazardous wastes, toxic substances, adverse environmental conditions, etc.) observed during the 
inspection of the subject property or that I became aware of during the research Involved in performing this appraisal. I have 
considered these adverse conditions In my analysis of the property value, and have reported on the effect of the conditions 
on the value and marketability of the subject property. 

15. I have not knowingly withheld any significant Information from this appraisal report and, to the best of my knowledge, all 
statements and Information In this appraisal report are true and correct. 

16. I stated In this appraisal report my own personal, unbiased, and professional analYSiS, opinions, and conclusions, which 
are subject only to the assumptions and limiting conditions in this appraisal report. 

17. I have no present or prospective Interest In the property that Is the subject of this report, and I have no present or prospective 
personal interest or bias with respect to the partiCipants In the transaction. I did not base, either partially or completely, my 
analysis and/or opinion of market value In this appraisal report on the race, color, religion, sex, age, marital status, handicap, 
familial status, or national origin of either the prospective owners or occupants of the subject property or of the present owners or 
occupants of the properties in the vicinity of the subject property or on any other basis prohibited by law. 

1 B. My employment and/or compensation for performing this appraisal or any future or antiCipated appraisals was not 
conditioned on any agreement or understanding, written or otherwise, that I would report (or present analYSis supporting) a 
predetermined specific value, a predetermined minimum value, a range or direction In value, a value that favors the cause 
of any party, or the attainment of a specific result or occurrence of a specific subsequent event (such as approval of a 
pending mortgage loan application). 

19. I personally prepared all conclusions and opinions about the real estate that were set forth in this appraisal report. If I 
relied on significant real property appraisal assistance from any Individual or individuals In the performance of this appraisal 
or the preparation of this appraisal report, I have named such Indivldual(s) and disclosed the specific tasks performed In this 
appraisal report. I certify that any individual so named Is qualified to perform the tasks. I have not authorized anyone to 
make a change to any item In this appraisal report; therefore, any change made to this appraisal is unauthorized and I will 
take no responsibility for It. 

20. I Identified the lender/client In this appraisal report who Is the Individual, organization, or agent for the organization that 
ordered and will receive this appraisal report. 
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Small Residential Income Property Appraisal Report File# 10591 

21. The lender/client may disclose or distribute this appraisal report to: the borrower; another lender at the request of the 
borrower; the mortgagee or Its successors and assigns; mortgage insurers; government sponsored enterprises; other 
secondary market participants; data collection or reporting services; professional appraisal organizations; any department, 
agency, or Instrumentality of the United States; and any state, the District of Columbia, or other jurisdictions; without having to 
obtain the appraiser's or supervisory appraiser's (If applicable) consent. Such consent must be obtained before this appraisal 
report may be disclosed or distributed to any other party (Including, but not limited to, the public through advertising, public 
relations, news, sales, or other media). 

22. I am aware that any disclosure or distribution of this appraisal report by me or the lender/client may be subject to certain 
laws and regulations. Further, I am also subject to the provisions of the Uniform Standards of Professional Appraisal Practice 
that pertain to disclosure or distribution by me. 

23. The borrower, another lender at the request of the borrower, the mortgagee or Its successors and assigns, mortgage 
Insurers, govemment sponsored enterprises, and other secondary market participants may rely on this appraisal report as part 
of any mortgage finance transaction that Involves anyone or more of these parties. 

24. If this appraisal report was transmitted as an "electronic record" containing my "electronic Signature," as those terms are 
defined in applicable federal and/or state laws (excluding audio and video recordings), or a facsimile transmission of this 
appraisal report containing a copy or representation of my Signature, the appraisal report shall be as effective, enforceable and 
valid as If a paper version of this appraisal report were delivered containing my original hand written signatune. 

25. Any Intentional or negligent mlsrepresentatlon(s) contained In this appraisal neport may result In civil liability and/or 
criminal penalties including, but not limited to, fine or Imprisonment or both under the provisions of Title 18, United States 
Code, Section 1001, et seq., or similar state laws. 

SUPERVISORY APPRAISER'S CERTIFICATION: The Supervisory Appraiser certifies and agrees that: 

1. I dinectly supervised the appraiser for this appraisal aSSignment, have read the appraisal report, and agnee with the appraiser's 
analysis, opinions, statements, conclusions, and the appraiser's certification. 

2. I accept full responsibility for the contents of this appraisal report including, but not limited to, the appraiser's analysis, opinions, 
statements, conclusions, and the appraiser's certification. 

3. The appraiser identified In this appraisal neport Is either a sub-contractor or an employee of the supervisory appraiser (or the 
appraisal firm), Is qualified to perform this appraisal, and is acceptable to perform this appraisal under the applicable state law. 

4. This appraisal report complies with the Uniform Standards of Professional Appraisal Practice that were adopted and 
promulgated by the Appraisal Standards Board of The Appraisal Foundation and that were In place at the time this appraisal 
report was prepared. 

5. If this appraisal report was transmitted as an "electronic record" containing my "electronic signature," as those terms are 
defined In applicable federal and/or state laws (excluding audio and video recordings), or a facsimile transmission of this 
appraisal report containing a copy or representation of my signature, the appraisal report shall be as effective, enforceable and 
valid as if a paper version of this appraisal neport were delivened containing my original hand written signature. 

APPRAISER 

Signature 1J,t/:[: *"Oi£i;' 
Name Peter Stewart 
Company Name P.G. Stewart & Associates 
Company Address 62 Cedar St. Suite #8, Worcester, MA 01609 

Telephone Number ~50~8~-7!.::5~2-~8!._'79~7 _________ _ 
Email Addresspeterstewart@verizon.net 
Date of Signature and Report ""Ju""!y....,2"'6...,2"'0""2=--_____ _ 
Effective Date of Appraisal .!..!7/'-!.13>!!/~20;.,!1~2 _______ _ 

State Certification # ",C""ert"' . .!CR"'E""'5"'17.c.:4'--_______ _ 
or State License # 
or Other (describe) State # ____ _ 
State .:.:M""A'---. ______________ _ 
Expiration Date of Certification or License ""02""/2""7"'/2"'0""14"--__ _ 

ADDRESS OF PROPERTY APPRAISED 
54 EddySt. 
Newton. Ma 02465 

APPRAISED VALUE OF SUBJECT PROPERTY $ "",67,-"5"",00,,,,0,--_ 

LENDER/CLIENT 
Name Katie Herrick 
Company Name ~T~he~V~iI~la~ge~B~a~n~k _________ _ 
Company Addness 319 Auburn St Auburndale MA02466 

Email AddreSSkherrlck@vUlaae-bank.com 

SUPERVISORY APPRAISER (ONLY IF REQUIRED) 

Signature ________________ _ 
Name _________________ _ 

Company Name 
Company Address 

Telephone Number 
Email Address 
Date of Signature 
State Certification # 
or State License # 
State ~-=-_-:--:-::-:-:::--_________ _ 
Expiration Date of Certification or License 

SUBJECT PROPERTY 

D Did not inspect subject property 
D Did inspect exterior of subject property from street 

Date of Inspection 
D Did Inspect interior and exterior of subject property 

Date of Inspection 

COMPARABLE SALES 

D Did not inspect exterior of comparable sales from street 
D Did inspect exterior of comparable sales from street 

Date of Inspection 
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FEATURE I SUBJECT COMPARABLE SALE # 4 COMPARABLE SALE # 5 COMPARABLE SALE # 6 

Address 54 Eddy SI. 65 Walker Street 
Newton Ma 02465 Newton Ma 

Proximity to Sublect 0.20 miles NE 
Sale Price $ 669000 I" . '. ~. $ 772000, .: .. $ $ 
Sale Price/Gross Blda. Area $ 203.71 sa.ft. $ 252.21 sa.ft. '. . '< '. $ sa.ft. ,. $ sa.ft .• .. 
Gross Monthly Rent $ 3200 $ 3000 :'0. $ $ 
Gross Rent MuttiDlier 209.06 257.33' . ';" ., .' 

Price per Unit $ 334500 $ :: ....... 0: $ I,; $ 
Price per Room $ 55750 $ 64333 , $ ." $ '. 

Price oer Bedroom $ 133800 $ 154400 $ " $ .. 

Rent Control l Ves IZl No l VeS IZl No J Ves L No JVes LJ No 
Data Source(s) • J Insoection 
Ver~lcatlon Source(s) :. ' :'. MLS# 71351273 
VALUE ADJUSTMENTS DESCRIPTION DESCRIPTION +H Adjustment DESCRIPTION +(-) Adjustment DESCRIPTION +(-) Adjustment 
Sale or Financing .': c. Conventional 
Concessions None Noted 
Date of SaleJTlme 05/2212012 
Location Averaae Averaae 
Leasehold/Fee Simple Fee Simole FeeSimole 

~ Site 4882 SF 9375 SF -10000 
: View Residential Residential 

Design (Style) Two Family Two Family 
• Qualitv of Construction Averaae Averaae 
: Actual Aae 98 122 
, Condition Averaae Averaae 
• Gross Building Area 3284 3061 +5575 

Untt Breakdown Total Bdrms Baths Total Bdrms Baths Total Bdrms Baths Total Bdnns Baths 
_ UnU 1 5 2 1 9 4 2.1 -12000 

Unit # 2 7 3 1 3 1 1 
Unlt#3 
Untt# 4 
Basement Description Full Full 
Basement Finished Rooms Unfinished Unfinished 
Functional Utility 5 Bedrooms 5 Bedrooms 
Heatina/Coollna FHW/None FHW/None 
Energy Efficient Items None None 
Parkina On/Off Site Ooen 2 Car Del. 
Porch/PatiO/Deck 2 Deck/2 Porches Porch 
Areolace None 1 Fireplace 
Fence/Pool None None 
Dom 27 Davs 41 Davs 
Net Adjustment (Total) J+ ~. $ -16425 l]+ J- $ J+ LJ- $ 
Adjusted Sale Price \ Net Adj. 2.1 % Net Adj. % Net Adj. % 
of Comparables Gross Adj. 3.6 % $ 755575 Gross Adj. % $ Gross Adj. % $ 
Adjusted Price Per Unit (Adj. SPCompl #ofCOmp UnitS) 1$ $ 

.. , 
$ 

Adjusted Price Per Room (Adj. SP Compl # ofComp Rooms) $ 62965 . '" " $ $ 
Adjusted Price Per Bedrm (Adj. SP Compl .. of Comp BBilroom, $ 151115 ::' J." . ". $ $ 
Report the resutts of the research and analysis of the rior sale or transfer hist ory of the subject ~ roperly and comparable sales (report additional prior sales on page 3). 

ITEM SUBJECT COMPARABLE SALE # 4 COMPARABLE SALE # 5 COMPARABLE SALE # 6 
Date of Prior SaleJTransfer 04/01/2005 Not listed past 

, Price of Prior SaleJTransfer $0.00 3 vears. 
• Data Sourcilil PubliC Records Public Records 

Effective Date of Data Source(s l 7/13/2012 07/09/2012 
AnalYsiS of prior sale or transfer history of the subject oroDertY and comoarable sales 

Analysis/Comments 

· 
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Supplemental Addendum File NO.1 0591 
Borrower/Client Citzens of Affordable HouslnQ In Newton 
Pro~ Address 54 Eddy St. 
Ci~ Newton County Middlesex State Ma Zip Code 02465 
lender The Village Bank 

REPORT FORMAT 

This report constitutes a summary of a complete appraisal. 

SCOPE OF WORK 

The appraisal Is based on the Infomnatlon gathered by the appraiser from public racords, other Identlfiad sources, Inspection of 
the subject property and neighborhood, and selection of comparable sales, listings, and/or rentals within the subject market 
area. The original source of the comparable Is shown in the Data Source section of the market grid along with the source of 
confirmation, If avallabla. The original source Is presented first. The sources and data are considered reliable. When 
conflicting information was provided, the source deemed most reliable has been used. Data believed not to ba rellabla was not 
Included In this report of usad as a baSis for the valuation conclusion. The eldent of the analYSis applied to this asslgnmants 
statad In the Appraiser's Cartlflcation and on Fraddle Mac form, 70, dated 6/93 (Fannia Maa form 1004, dated 6/93). 

CONDITION OF APPRAISAL: 

Subject proparty at 54 Eddy Street, Newton,Ma has baen appraised In "as Is" condition as of tha date of inspection. This 
report Is a "Com plata Summary Appraisal Raport". The purposa of this appraisal Is to establish an opinion of value of the 
subjact proparty, as deflnad In this raport, on bahalf of The Village Bank as tha intandad usar of this raport. Tha function ofthls 
appraisal Is to assist The Village Bank In evaluating the subject property for financial purpose. The use of this appraisal by 
anyone other than the Intended user, or for any othar use than the stated intended use Is prohibited. 

SITE COMMENTS 

No adverse easements of encroachments were noted or observed. The subject lot is a legally non-confomning lot as the lot 
does not meet current minimum zoning requirements for minimum frontage, but the lot was in existence prior to the 
implementation of current zoning; therefore, the subject lot Is "grandfathered" under current zoning and can be rebuilt in the 
event of fire or other natural disaster provided that all necessary permits are obtained. 

ELECTRONIC SIGNATURES & DIGITAL PHOTOS 

Tha appraisar Signature (s) that appaar on this appraisal are electronic signatures which are secured with a security protected 
access code(s). Electronic signatures have been approved by all major banks and lending institutions and according to 
USPAP, electronically affixing a signature to a report carries the same level of authenticity and responsibility as and ink 
signature on a paper copy report. Photographs submitted with this appraisal area original digital Images printed In color. These 
digital images have not been altered or modified in any way 

FINAL RECONCILIATION 

After all adjustments were made and weighted equal weight was given to all three comparable sales in arriving at the final 
market value for subject property. Greatest weight was given to the Sales Comparison Approach. Age precludes the Cost 
Approach and the Income Approach was utilized due to Multi family dwellinga are sometimes purchased for their Income 
producing capabilities in the subject's market area. 

Signature 1l.tJ;-A p;;::;;t Signature _______________ _ 
Name Peter Stewart Name ___________________ _ 

Date Signed July 26 2012 Date Signed 
State Certffication # ... C"'e""rt,"'R"'E:,.5=.1!..!7 .... 4 ________ State ~ State Certification # ____________ State 
Or State License # State __ Or State License # State __ 
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Operating Income Statement 10591 

One- to Four-Family Investment Property and Two- to Four-Family Owner-Occupled Property 
Property Address 

"""'"' CUrr1IlI Rent Marl\et Rent "'" Plid Do. "' .. ,,,'" """''''' Utlity Expense SyOwner ByTlII1ant 

Un~No. l YM!~H $ 0 S 1,400 EJecb1cIty, . 

~ 
~ 

Un~ No. Z YIl'S No $ 0 S , ,!!Q!! Gu ~ 
Un~ No. 3 Yes No $ S Fuel 011 0 
UnH No.4 Yes No • , Fuel (Other) 0 
T .... , S 3,200 Water/Sewer 0 

Trash Removal " 0 
The _lean! should complete all oIma .-.come iIrld upense projections and lar 8Xlsting projIertln proyIcje actual year-41nd OIIIIrlting stal8men:s IOf 
the past two years (fOf Mill ~s 1M ifPP/ICant's proj«led ~ and upIfJ$I./S must 1M pmYltJ«l). ThIs Oparalk1Q Income $tat8merrt and any 
pmtous operating statements ltJe WJeant provides n1JSI then be sent ttl !he appraiser lor rr.18w, eomment. an<V1If a<tlf;lm8nts next to the 
applicant's fiOUIe$ (e.f}. AppIkIflVApptI/Uf 2tJ&I3O()}. If the appl"llser Is reta~ed to complete the Joon klstead 01 the a~lcam, IIle lender must 
provl~ to the appraiser \!Ie aforememion&d operating statemem. mortga!llllllS!lraJlC' premium. HOA dUes, lusehold paymer(S, Subordinal!! 
financing, anlVor any other relevant lnIormaUon as to the Income and I](j)!!nses a! the subject PfOperty received trom the appllcanllo sUbstantl<te lila 
proJections. The underwr1ter should carefully review the applicant'S/appralser's projections and the appra iser's commsnts C'Oncemlng those 
pro)eetlons. The underwriter should mal<8 any tina! adlustments that are necessary to mare accuraleiy rellect any Income or elq)ense ~ems that 
appear unreasortablelor the markeL (Real estaM fSxf1s and Insrnnce on lhtJ$tI /ypes of ptoptIfIies 1m /tIcludtJd III pm and not cllcullltKJ.s WI 
8IIiXIat &q161l5".itam) Income shauld be based on the current rents, but should not axceed markll f1rrts. When !hera iOI no CUmlnt rents because 
the propefIY Is propased, IlBW, or currenttv vacant, mark81 rents sh outd be used.. 

Annual lncomB and Expense Projection for Next 12 month. 

Income (Do not 1nc/udtJ /nc0fTl(l for OMIIN Xcup/«J 1XIIts) 

Gross Annual RontaJ (frrJm un/t(s) toblrtJtltld) . 
Other Income (Include sources) . 
Total ............... ....... ................ 
Less Vacancy/Rent Loss ..•.•. .....•.•..•.•.•... 
Ett&etM Gross Income 

Expenses (Do not InckIdtJ tlJfPlJfJS8l frJf oWfllf-occlJ{.ll6d /HIlts) 

ElecIl1cIly •.•...••..•.••••. ••• ••..•.•.•.•.•. .•.••...• 
Gas ....•.• . ..................... . 
Fuel 011 
Fuel 
Water/Sewer 
Trash Rl meval 
Pest Control 
Other TUM Of L.lcenses 

~"".----

casual Labor .•... . ..••. 
ThIs Includes the costs kI" pubic lila cleaning, snow retrIOYII, ItC., e'tlll 
IIloogh !he applicant may IlOI lIeClIO contract lor such seMen. 

Interior PalnVOecorating . ... . ... 
This Inc ludes the casts 01 cootract labor and matsrta]$lttat are rl!qu ~ed to 
malnl;lln thllnte~ors 01 the IMng un~. 

General RepalrsIMalntenance . . ..... . . 
Thl91ncludes the costs 01 contract lebor and materials tIIat BAr required to 
maintain the public cooidors, stai'wilys, roaIs, rnel:hank:a1sysums, 
grDl.IltlS , etc. 

Management Expensss .• .. .•.. .•.•.•.•..•.• • .•••.•.•.••.•.•.•.•• 
These IrfI the customer expenses tIIat a proIesslana! management 
company wrud chargelo manage the propertj. 

Supplills ................ .........•. . ................................. . 
"ThIs 1r'PCludes the casts 01 Hems Il kI!I llghi bulbs, Janlto~al supplies. etc. 

Total Replacemrlnt Reserves - See SChedUle an Pg. 2 
MlscelialIOOUs ~.!own~ 

Toill Operating Expensel , 
Fcetkle Mac 
Form 998 Aug 88 

Thll Form Must 8, RePfOduced By S, B,r 
Pagel 012 

P.G. Stewart & Associates 

200.00 

""., 

250.00 

150.00 

1,275 

2,075 
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Replacement ReslllVe Schedule 
Adequate reiDCtmanI reSiMS must III calculated reganless of wttet!Ief actual tlServes are proyIded lor DflIhe owner's operating stal~ 
Of are customary In IhllIocaI market. ThIs rlIPf&SllRts thG total av0rag8 ye~ rHII'VtS. Generally, all ac,.Jipmelt and components I!\aI. haw 
a ramalnlng ifa ollTlOl1 than one year • such as rell1garatofs, stOYtS, clothes wasl1er1ll!ryers, Irn, compactorl, furnaces, fOOls, and carpeting, 
etc . • should be expanSid on I rlI~lcement cost basis. 

EqulpmMlt Replacement Remalnlng By Appllcantl Lender 
Co.1 Ufo Appraiser AelJustmant; 

Stoves/Ranges . ..........• @ S 500.00 " • ---1Q... Vrs. x , Un~s '" S '" S 
Retngerators .. @ S 500.00 ". • __ "_Vrs. • , Units _ $ 100 S 
Dtshwashers ........ @ S ". • Yrl. • Unks _ S S 
A/CUnlts ................. . @ • .. · Yrl. • Unns _ S S 
C. WaS~8r!Dryers ......... @ • ... · 'I'll. x Units _ S S 
HW Heaters ..... @ S 750.00 ... · __ "_Yrs. )( , Units _ S 125 S 
Fumace(s) ... .......•...•.. @ S 3,500 ... · ----1Q.... om. )( , Units .. S ,., S 
I,,",," .... ................. @ S ... V". x Units _ S S 

"" " • 15,000 · .--...1i.. '1'11 . )( One Steig ... S "" S 

CarplltllIg (Wall to WJII) Remallling 
Ufo 

(1Jnlts) ___ Total Sq. VcIs. @ L-- Per Sq. Yel. Vrs ... S $ 
(Public ArSilIi) ___ Total Sq. Yds. @ L-- Per Sq. 'I'd. • Yrs, .. S $ 

Total Rlplacamerrt Reserve • . (Enteron PII. 1) $ 1,275 $ 

Operating Income Reconciliation 

SL","=== __ EIficih'iI GliiIi InccmI 
... 12 .. S ·113 

IObii'f 0iltI'Iiiii IncornI 
S S -173 S . S,-.. <==~ - H8t C3SII flow 

(Note: Monthly Housing expense Includes pt1ncJpal and ~eresl on \he mostgage, haZard insuflmclI prermtms, real estite taxes, mortgage 
Insurance premiums, HOA dues, leaSSlold payments, and SUDOfdlnide Ilnanc" g payments.) 

Underwriter's InStnJctions lor 2-4 Family Owner-occupled propenles 

II Monthly Operating IrlComels. positive number. enter as 'N~ RentaJ Income' ln tile "Gross Mont~ly Income' section of 
freddie Mac Form 65/Fannle Mae Form 1003.11 Monthly Operadng Income Is a negative number. It must be Included as a 
liability lor qualHlcaUan Il'Jrposes. 

The borrower's monthly housing expense-tlH'lcome ratio rTI,I$t De Calculatild by comparing !he total Monthly Housing Expense 
lor Ihe tub]ect property 10 tile bofrower's stabla monl!lly Income. 

1/ Net Cash Row Is a posttWe number, enter as ' Net Rental Income" In Itle "Gross Monthly Income" section 01 Freddie Mac 
Foon 65/Fannle Mae form 1003. II NIII Cash Aow Is a negative nllnDer, ft rTI,Ist De Included as I liability for qualWicatlon purposes. 

The borrower's monthly hOUSing expensa·to-lncome ratio must be calc uJatOd by cornparlngthe total monthly houSing ~nse 
lor lila borrower's primary I11ldonce to lI1e borrower's stable monthly Incomt. 

Appraiser's COmments (including sourcss fordali if/(f ratlonile for IIItJ proJectlonJ) 
AI. the time 01 ~pe<:tion!he UHf\A tie 10ft'- 8qoJpment . ...nk:h II lilted eboYe. \¥115 ~Hd on B~ 1JetJn e ol llle United Slates TressllY Departmllnt 
Publcalon. Adual r.-,t WI. UMd Ir1 "* 
statemert. 

Aj)pralser Name 

Undi!rwrter's Comments and Rationale lor AdluSbllents 

Freddie Mac 
Form 998 Aug 88 
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