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SUMMARY OF SALIENT FEATURES

Subject Address 54 Eddy St.
Legal Description Bk:44986 Pg:038
o Ciy Newton
i couny Middlesex
:i‘ State Ma
3 Zip Code 02465
Cansus Tract 3745.00
Map Reference MSA 15764
Salg Price $ 669,000
Data of Sale Pending

Bomrower/Cliemt

Lender

Citzens of Affordable Housing in Newton

The Village Bank

Size (Square Feet)
Price per Square Foot $
Location Average
Age 08
% Condition Average
el 7ot rooms 12
h Bedrooms 5
Baths 2
Appraiser Peter Stewart
Date of Appralsed Value 7/13/2012
Opinion of Valug $ 675,000
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P.G. Stewart & Associates (Main.Elle No. 105011 Paga #3]

Small Residential Income Property Appraisal Report  r;. # 10501
The purpose of this summary appraisal report Is o provide the lender/client with an accurate, and adequately supported, opinion of the market valug of the subject property.

Property Address 54 Eddy St. City Newton State Ma__Zip Code 02465
Borrower Citzens of Affordable Housing In Newton Owner of Public Record Helen M. Hallaran Trust County Middiesex
Legal Description  Bk;44986 Pg.038
Assessor's Parcel # S:021 B:037 L:017 Tax Year 2012 R.E Taxes$ 5,531.38
Iy \leighborhood Name Newton Map Reference MSA 15764 Census Tract 3745.00
M Occupant ] Owner [ ] Tenant [ ] Vacant Special Assessments § 0,00 []PUD HOAS [ peryear [ ] per month

3 Property Rights Appraised [X] Fee Simple [ ] {easehold [] Other {degcribe)
& Assignment Type  [X] Purchase Transaction [ ] Refinance Transaction [ ] Other (describe)

Lender/Client  The Villege Bank Address 319 Auburn St, Auburndale, MA 02468
Is the subject property curremtly offered for sale or has it been offered for sale in the twelve months prior to the effective date of this appraisal? P Yes [ No

Report data source(s) used, offering price(s), and data(s). MLS, The Village Bank, Pending sale of $669,000

il X did ] did not analyze the contract for salg for the subject purchase transaction. Explain the resutts of the analysis of the cortract for sale or why the analysis was not
performed. _ The Purchase and Sale Agreement Is a standard agreement with no language that negatively would affect market vaiue

-

(&)

b Contract Price § 669,000 Date of Contract Pending s the property seller the owner of public record? [X1Yes ["INo Data Source(s) Public Records

g 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? [JYss X No

] | Yes, report the total dollar amount and describe the items to be paid.

B Note: Raqe and the raclaf composition of 1he nsl hborhooﬂ are not g ralsal factors

. Nelghborhood Charactaristics. - i nitH g Trends .- 2-4 UnitHousing. . Present Lang Use %
Locatmn (] Uthan Suburban [ | Rural _ Progegy Values (] increasing Stable Declining PRICE AGE [ One-Unit 70%
Buit-Up Over 75% [ 125-75% [ | Under 25% | Demand/Supply [ Shortage in Balance [ ] Over Supply | $ (000} (yrs) _ [2-4 Unit 10%
P8 Crowth | _] Rapid Stable [ |Siow Marketing Time [ [ Under3mths D 3-6mths [ JOvermths | 500 Low 85 {Mutti-Family %
=3 Neighborhood Boundariss _ Sublect property to bounded to the north by Crafts Street, south by the 850 High 125 |Commerclal 5%
4 Massachusetts Turnplke, east by Walnut Street, west by Waltham Street. 550 Pred. 80 [Other 16 %

g4 Nelghborhood Description _Subject's dwelling Is located in a mature nelghborhood whose homes are mostly larger Colonlal & Victorian style homes. It
fq Is within walking distance to the Newtonyille business district which has banking, shopping, restaurants. Publc transportation is nearby, Rts 16, 30

g and the Mass Pike offer good access to employment and outlying communities.

Market Conditions (including support for the above conglusions) Market prices have been dropping the past few years, however with the market correction
that has taken place, It appears to be starting to stabilizing in this market area.

Jl Dimensions Refer to Deed Area 4,882 SF Shape Irregutar View Residential
Specific Zoning Classification MR3 Zoning Description 10,000 SF 80'FF

Zoning Compliance [ ] Legal [X] Legal Nonconforming (Grandfathered Use) [ 1 No Zoning [ ] lllegal (deseribe)
Is the highest and best use of subject property as improved (or as proposed per plans and specifications) the present use? Yes [ ] No_If No, describe

W Utilities Public  Other (describe) Public _ Other (describe) Off-site improvements - Type Public  Private
" Electric N Water X [ Strest Paved X [

i Gos X [ Sanitary Sewer | Allgy ] ]

FEMA Special Flood Hazard Area [ | Yes D<| No _FEMA Flood Zone X FEMA Map # 25017C0552E FEMA Map Date 06/04/2010

Are the utilities and/or off-site Improvements typical for the market area? <] Yes [ ] No If No, describe

Are there any adverse lte conditions or extemnal factors (easements, encroachments, environmental canditions, land uses, etc.)? ] Yes No__If Yes, describe

No easements or encroachments were noted, observed, or disclosed. The present zoning requires minimum 10,000 S/F lot size with 80
[l min.frontage for two famil dwellings. Sub ect Iot I8 legal non conformln

. General Description e O “-Foundation: - % 'JExterior Description.  materials/condition fInterior. ‘materials/condition
Units JZ Two [ ) Three [ | Fowr Cuncrete Slab Crawl Space Foundation Walls Brick/Fldstone Ava | Floors Hdwd-Tlle/ Avg
[ Accessory Unit (describe below) Full Basement Partlal Basement | Exterior Walls Asbest Shingles Avg |Walls Plastered Avg
#0ofStoriss 2.5  # of bldgs. One [Basement Area 1,250 sqft.jRoof Surface Asphalt Avg Trim/Finish _ Wood Avg
Type DX Det. [ | Att. [ | S-Det/End Unit |Basement Finish Unfinished % | Gutters & Downspouts Yes/Yes Avg Bath Floor C-Tile/ Avg
[X] Existing [ ] Proposed [ Under Const.TX] Outside Entry/Exit Sump Pump | Window Type Double Hung Avg _ |Bath Wainscot C-Tile/ Av

Design (Style) Two Family |Evidence of [ | Infestation Storm Sash/insulated Combo Avg o CarStorage

Year Built 1914 ["] Dampness [ ] Settlement Screens Combo Av, None

I Effective Age (V1s) 15 o Hegting/Cooling e e Amefities: A Driveway # of Cars_ 4 Cars
e 4 Attc None [ ]FWA DX HWBB |1 Radiant][ ] Fireplace(s) # Wo dstove(s)# Driveway Surface Paved
e[ | Drop Stalr [_1 Stairs L1 Other [Fuel_Gas/Oll Patio/Deck 2 Dec [ | Fence [ | Garage # of Cars
(4[| Floor Scuttie Cooling [ Central Alr Conditioning [} Poal Poreh Two [] Carport _ # of Cars
54 [ | Finished [ 1 Heated [ Individual |7 Other Qther At [ Det. [ ] Buili-in
g # of Appliances | Refrigerator 2 [Range/Oven 2 [ Dishwasher | Disposal | Microwave | Washer/Dryer | Other (describe)
[ Unit # 1 contains: 5 _Rooms 2_ Bedrooms 1_Bath(s) 1,250 _Square Feet of Gross Living Area

Unit # 2 contains: 7__Rooms 3 Bedrooms 1_Bath(s) 2,034 _Square Feet of Gross Living Area

Unit # 3 contains: Rooms Bedrooms Bath(s) Square Feet of Gross Living Area

Unit # 4 containg: Rooms Bedrooms Bath(s) Square Feet of Gross Living Area

Additional features (special energy efficient ftems, efc.). Standard

Describe the condition of the property (including needed repairs, deterioration, renovations, remodsling, te.). Subject is a two family woodframe dwelling with vin

siding that was bullt in 1914 and has been updated and well maintained. The 1st floor unit has a philadelphia reom on the second floor. At the time
of the inspection no repairs were needed.
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(Main File No, 105911 Page #4]

Small Residential Income Property Appraisal Report . # 10561

Are there any physical deficiencies or adverse condifions that artect e Iivabi'l'ity, soundness, or structural integrity of the property? [ | Yes [XI No If Yes, describe,
P No physical deficiencies or adverse conditions were observed or disclosed that affect the livabliity, soundness, or structural Integrity of the sublect.
4 Note that the appraliser is not a structural engineer or qualified to make such assessments.

LIJ
54 Dogs the property generally conform to the neighborhood {functional utiity, style, condition, use, construction, etc.)? Yes [ | No_1f No, describe. The subject
% property conforms to the neighborhood with regards to functional utiiity, style, condition, use, and construction.
=
i Is the property subjectto rentcontrol?  [1Yes DX No If Yes, describe
The following propertles represent the most current, similar, and proximate comparable rental properties to the subject property. This analysls Is intended to support the
opinion of the market rent for the subject proparty.
FEATURE [ SuBJECT COMPARABLE RENTAL # 1 COMPARABLE RENTAL # 2 COMPARABLE RENTAL # 3
Address 54 Eddy St. 61 Churchill Street 37 Eim St 65 Walker St
Newton, Ma 02465 Newton,Ma Newton, MA 02465 Newton, MA 02460
Proximity to Subject Soo o 70,59 miles NE 0.73 miles W 0.20 miles NE
Current Monthly Rent 0 : 3,000f i 3,000
Rent/Gross Bldp. Area 08.ft.j 150 A 12988 e 0.98 sa.ft.
Rent Control [Yes XINo [[1Yes DX No []Yes X No []Yes (X No
Data Source(s) Inspection MLS# 71353843 IMLS# 71256699 MLS# 71351273
S Date of Leas(s) Vacant TAW TAW TAW
b Location Average Average Average JAverage
Fd Actual Age 08 112 112 122
E Condition Average \Average Average |Average
4 Gross Building Area 3,284 2663 2488 3,061
w " -
%n' Urit Breakdown Rm Count Sﬁ'_zfzt Rm Count s?.zgt. Monthly Rent  (Rm Count S?]l.lle:t Monthly Rent  {Rm Count Szlzgt Monthly Rent
z Tot|Br{Ba | 3,284(Tot{Br|Ba | 2,663 3,000(Tot{Br |Ba | 2488 3,000|Tot| Br |Ba [ 3,061 3,000
% Unit # 1 5121 ]1250/5)2|2 {1200 1400/ 6|21 1 | 1,244/$ 1.500(9 (421} 2111[$ 2,000
b Unit # 2 71311 12034{6|4| 2 | 1463 1,600/6| 2] 1 | 1,244/$ 1500131 1 950]$ 1.000
Unit # 3 $ 8 $
Unit # 4 [$ $ $
Utilities Included None None None None

Analysis of remtal data and support for estimated market rents for the individual subject units reported below (including the adequacy of the comparables, remtal concessions,
elc)  The rental comparables displayed offer the typical range for the subject's market area. They ali offer the same overall utllity, have simllar
appeal and are located within a reasonable proximity to shopping, schools, recreational facilities and other typical amenities. The rental
comparables displayed were considered the best available as of the effactive date of the this appraisal.

Rem Schedule' The appraiser must recuncne the applicanle indicated munthly market rents to provide an upmmn of tne market rent for each unit in the subject proparty.

Leases T TR T AchalRens . .. . . (pinion of Market Ret j
Lease Date Per Unlt Total Per Unit Total
W unit # Begin Date End Daie Unfurnished Furnished Rents Unfurnished Furnished Rerts
= 1 Vacant Vacant § 0|$ $ 0|$ 1,400/$ $ 1,400
2 Vacant Vacant 0 0 1,800 1,800
B 3
N 4
fii] Comment on lease data  Actual rental data and | Total Actual Monthly Rent $ Total Gross Monthly Rent 5 3,200
bl figures from owner Other Monthly Income (itemize) $ 0.00] Other Monthly income (ftemize) 0.00
3 Total Actual Monthly income $ 01 Total Estimated Monthly incoms 3,200

m Utilties included in estimated rents [ ] Electric D<) Water <) Sewer [ 1Gas [ ]0il [] Trash collection [ ] Cable [} Other
7 Comments on actual or estimated rents and other monthly Income (including personal property) The forecasted rents were developed from current market rental
data of other properties considered competitive with the subject.

BT DX did |1 did not research the sale or transfer history of the subject property and comparable sales. i fot, explain MLS & Assgessor

My research [ 1did [X] 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 Source(s) _ MLS/Assessor
z My research [ ] did did not reveal any prior sales or transfers of the comparable sales for the year prior to the date of sale of the comparable sale.
] Data Source(s) _MLS/Assessor

V’ Report the results of the research and analysis of the prior sale or transfer history of the subject property and comparable sales (report additional prior sales on page 3).

LLI ITEM SUBJECT COMPARABLE SALE # 1 COMPARABLE SALE # 2 COMPARABLE SALE # 3
= Date of Prior Sale/Transfer 04/01/2005 Not listed past Not listed past Not listed past

4 Price of Prior Sale/Transfer $0.00 3 years. 3 years. 3 years.

g Data Source(s) Public Records Public Records Public Records Public Records

& Efective Date of Data Sourcs(s) 7/13/2012 7/13/2012 7/13/2012 7/13/2012

Analysls of prior sale or transfer history 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 market. Subject has a pending sate for $669,000.

Freddie Mac Form 72 March 2005 Page20f7 Fannie Mae Form 1025 March 2005

Form 1025 — "WinTOTAL" appraisal software by a fa mods, inc. —~ 1-800-ALAMODE



Al i P 75

Small Residential Income Property Appraisal Report e # 10591

Thereare 7 comparable properties currently offered for sale in the subject neighborhood ranging in price from § 649,000 t§ 849,000
There ar8 4 comparable sales in the subject nel hborhood within the past twelve months ranging in sale price from $ 565,000 t0$ 772,000
FEATURE | SUBJECT COMPARABLE SALE # 1 COMPARABLE SALE # 2 COMPARABLE SALE # 3
Address 54 Eddy St. 53-55 Chaske Avenue 61 Churchill Street 37 Elm Street
Newton, Ma 02465 Newton,Ma Newton Ma Newton,Ma
Proximity to Subject Al 0 miles W 0.60 miles NE 0.73 miles W
Sale Price 669,000 it it 18 565,000f b e 710,000f" =i 18 750,000
Sale Price/Gross Bldg, Area 20371 sqft|$ 20353 saft] 266.62 sq.ft) 18 so145sqftl o T
Gross Monthly Rent 3,200($ 1,400 3,000(: $ 3,000 -
Gross Rent Muttiplier 209.08 403.57} 236.87) . : 250.00(:
Price per Unit 334,500/$ 282,500] 355,000} 18 375,000
Price per Room 55,750]$ 51,364] 64,545 18 62,500}
Price per Bedroom 133,800($ 113,000( 118,333} i - 8 187,500} :
Rent Control [1Yes X No ] Yes X No [1Yes X No Yes [X] No
Data Source(s) o | Exterior Inspection/MLS Exterior inspection/MLS Exterior ingpection/MLS
Verification Source(s) Soiealee I MLS#H 71348860 MLS# 71353843 MLS# 71256699
VALUE ADJUSTMENTS ESCRIPTION DESCRIPTION | +{-) Adjustment DESCRIPTION | +(-) Adjustment DESCRIPTION | +{-} Adjustment
Sale or Financing o et Ioonventional Conventional Conventional
Concesslons . - {None Noted None Noted None Noted
Date of Sale/Time S 104/12/2012 06/04/2012 06/20/2012
Location Average IAverage Average IAverage
Leasehold/Fee Simple Fee Simple Fee Simple Fee Simple Fee Simple
Site 4,882 SF 11,250 SF -30,000i8,016 SF -10,000|11,722 -30,000
View Residential Residential Residential Residential
Design (Style) Two Family Two Family [Two Family Two Family
=4 Quality of Construction Average IAverage IAverage |Average
4 Actual Age 98 102 112 112
M Condition Average Average Average IAverage
Gross Bullding Area 3,284 2,776 +12,700 2,663 +15,525 2488 +19,8900
Unit Breakdown Total [Bdrms| Baths | Total |Bdrms| Baths Total {Bdrms| Baths Total |Bdrms| Baths
=3 Unit # 1 5 2 1 5 2 1 5 2 2 -8,000{ 6 2 1
=3 Unit # 2 7 3 1 [¢] 3 1 8 4 2 -8,000] 6 2 1
e Unit # 3
Unit # 4
=4 Basement Description Full Full Full Full
Basement Finished Rooms _|Unfinished Unfinished Finished Unfinished
Functional Utility 5 Bedrooms 5 Bedrooms 6 Bedrooms -5,000/4 Bedrooms +5,000
Heating/Cooling FHW/None FHW/None FHW/None FHW/None
Energy Efficlent ftems None None None None
Parking On/0ff Site Open Off Strest Off Street Off Street
Porch/Patio/Deck 2 Deck/2 Porches |Porch +4,500|None +6,000|Porch +4,500
Fireplace . None 2 Fireplace -7,000|1 Fireplace -3,50013 Fireplace -10,500
Fence/Paol None None None None
Dem 27 Days 10 Days 356 Days
Net Adjustment (Total) R $ 19800 [+ X~ |$ 12975 [+ X- [8  -11,100
Adjusted Sale Price 8 8 Net Adj. 18 % Net Adj. 15 %
of Comparables i N iGross A 96 % 545,200|GrossAd. 79 %|$  697,025(GrossAd. 93 %|$ 738,900
Adjusted Price Per Unit _(ad, SP Comp./ # of Comp Urit) 272,600]" R 348,513 5 e 369,450 " . :
Adjusted Price Per Room (Ad. SP Comp/ # of Comp Rooms) 49,564} $ 63,366 61,575| -
Aduster Fice Per Befmd; SPCom. # o comp Btoms 108040 |§ X 184725
Value per Unit $ 337,500 X 2 Units = § 675.003! VaueperGBA 8 208 X 3284 GBA=§ 676,504
Value per Rm. $ 56200 X 12 Rooms = $ 874,400] Value per Barms.$ 135,000 X 5 Bdms. = § 675,000
Summary of Sales Comparison Approach including recanciliation of the above indicators of value. GLA adjustment of $25 psf, $8,000 for full bathroom and

5,000 per bedroom. All sales were adjusted for lot size. Ali sales closed within the past 3 months and are within 3/4 of a mile from subject
roperty.

Indicated Value by Sales Comparison Approach $ 675.000
Total gross monthly rent § 3,200 X gross rent multiplier (GRM) 225 =§ 720,000 Indicated value by the Income Approach
=4 Commerts on income approach including reconciation of the GRM

The GRM is based on the above sales and previous one in this neighborhood. Consideration was given for GLA, location, condition and amentities.

Indicated Value by: _ Sales Comparison Approach§ 675,000 Income Approach $ 720 000 Cost Approach (I developed) §
Greatest welght was glven to the Sales Comparison Approach with support from the income roach. The Cost Approach was found to be

inapplicable due to the age of subject property.

This appraisal is made [<] "as Is”, [_] subject to completion per plans and specifications on the basis of a hypothetical condition that the improvements have been
o completed, [_] subject to the following repalrs or alterations on the basis of a hypothetical condition that the repairs or alterations have been completed, or [ subject to the
] following required inspection based on the exiraordinary assumption that the condition or deficlency does not require afteration or repair. Subject property has been
appraised In ":as Is" condition as of the date of ingpection.
ased on a complete visual ingpection of the Interlor and exterior areas of the subject property, defined scope of work, statement of assumptions and fimiting
conditions, and appralser's certification, my (our) opinion of the market value, as defined, of the real property that is the subject of this report is

$§_ 675000 asof 7/13/2012 L Which is the date of Inspection and the effective date of this appraisal.
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IMain File No. 105911 Page #6]

Small Residential Income Property Appraisal Report . # 10501

ADDITIONAL COMMENTS

) i : - GOST APPROACH TO VALUE (n ot required by Fannle M_a_}.
Provlde adequate |nformat|on for the Iender/cllent to repllcate the below cost figures and calculations.
Support for the opinion of she value (summary of comparable land sales or other methods for estimating site value!

b8 ESTIMATED [ | REPRODUCTION OR | REPLACEMENT COST NEW OPINION OF SITE VALUE =3
P Source of cost data DWELLING St @ =$
F Quality rating from cost service Effective date of cost data Sq.Ft. R
B4 Comments on Cost Approach (gross living area calculations, depreciation, etc.) =§
o Garage/Carport Saft @ $ =$
3 Total Estimate of Cost-New =$

Less Physical |Functional _ |Extemal
Depreglation |

8(
Depreciated Cost of Improvements =$
"As-is" Value of Site Improvements =$

_ Estimated Hemalnlng Ecanomlc Life (HUD and VA only) Years |INDICATED VALUE BY COST APPROACH ... . =$
e PROJECT INFORMATION FOR PUDs (if applicable) : o o

Is me deve!oer/buuder in cnntrolofme Homeowners' Assoclatmn HOA)? [ JYes [ 1No  Unittype(s) [ ] Detached [ ] Atiached
Provide the following information for PUDs ONLY ff the developer/bullder is in control of the HOA and the subject property is an attached dwelling unit,
Legal Name of Profect

] Total number of phases Total number of units Total number of units sold

4 Total number of units rented Total number of units for sale Data source(s)

= Was the project created by the conversion of existing building(s) intoaPUD? ("] Yes [ ] No If Yes, date of conversion.

o] Does the project contain any mutti-dweling units? [ Yes [ ] No Data Source

E3 Are the urits, common elements, and recreation facitles complete? [ [Yes [ |No_If No, describe the status of completion.

[=]
=]
o

Are the common elements leased to or by the Homeowners' Association? [ 1Yes [ ] No If Yes, describe the rental terms and options.

Describe common elements and recreational facilitles.
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I¥ain Fll No. 105911 Paga #7]
Small Residential Income Property Appraisal Report e« 10501

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 appralsal 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 foliowing 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 MARKET VALUE: The most probable price which a property should bring in a compestitive and open
market under ail 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 selier are typicaily 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 sellers 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 flnancing
adjustments can be made to the comparable property by comparisons to financing terms offered by a third party institutional
lender that is not already invoived 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 dolilar 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 portlon 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 appralsal 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 appralsal
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 responsibie 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 appralser 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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(Main File No, 105911 Page #8
Small Residential Income Property Appraisal Report i, # 10501

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

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

2. | performed a complete visual inspection of the interior and exterlor areas of the subject property, including all units. |
reported the condition of the improvements in factual, specific terms. | identified and reported the physical deficiencies that
could affect the livability, soundness, or structural integrity of the property.

3. | 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. | developed my opinion of the market value of the real property that is the sublect of this report based on the sales
comparison and income approaches to value. | have adequate market data to develop reliable sales comparison and
income approaches to value for thls appraisal assignment. | further certify that | considered the cost approach to value but
did not devslop it, uniess otherwise indicated in this report.

5. | 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. | 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. | selected and used comparable sales that are locationally, physically, and functionally the most similar to the subject property.

8. | 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. | 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. | 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. | have knowledge and experience in appraising this fype of property in this market area.

12. | 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. | obtained the information, estimates, and opinions furnished by other parties and expressed in this appraisal report
from reliable sources that | belleve to be true and correct.

14. | 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. | have noted in this appraisal report any adverse conditions (such as, but not limited to, needed repairs, deterioration,
the presence of hazardous wastes, toxlc substances, adverse environmental conditions, etc.) observed during the
inspection of the subject property or that | became aware of during the research Involved in performing this appraisal. | have
considered these adverse conditions In my analysis of the property valus, and have reported on the effect of the conditions
on the value and marketability of the subject property.

15. | 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. | stated In this appralsal report my own personal, unblased, and professional analysis, opinions, and concluslons, which
are subject only to the assumptions and limiting conditions in this appraisal report.

17. | have no present or prospective interest in the property that is the subject of this report, and | have no present or prospective
personal interest or blas with respect to the participants in the transaction. | did not base, either partially or completely, my
analysis and/or opinion of market vaiue In thls 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.

18. My employment and/or compensation for performing this appraisal or any future or anticlpated appraisals was not
conditioned on any agreement or understanding, written or otherwise, that | would report (or present analysis supporting) a
predetermined specific value, a predetermined minimum value, a range or dlrection 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. | personally prepared all conclusions and opinions about the real estate that were set forth in this appraisal report. If |
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, | have named such individual(s) and disclosed the specific tasks performed In this
appraisal report. | certify that any individual so named is qualified to perform the tasks. | have not authorized anyone to
make & change to any item in this appraisal report; therefore, any change made to this appraisal is unauthorized and | will
take no responsibllity for It.

20. | Iidentifled 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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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 appllcable) 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, | am aware that any disclosure or distribution of this appraisal report by me or the lender/cllent may be subject to certain
laws and regulations. Further, | 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 any one 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 signature.

25. Any intentional or negligent misrepresentation(s) contained In this appraisal report may result in clvil llabllity and/or
criminal penalties including, but not limited to, fine or imprisonment or both under the provisions of Title 18, United States

Code, Sectlon 1001, et seq., or similar state laws.
SUPERVISORY APPRAISER'S CERTIFICATION:

The Supervisory Appraiser certifies and agrees that:

1. | directly supervised the appraiser for this appraisal assignment, have read the appraisal report, and agree with the appraiser's
analysis, opinions, statements, conclusions, and the appralser’s certification.

2. | accept full responsibility for the contents of this appralsal 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 report 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 report were delivered containing my original hand written signature.

APPRAISER SUPERVISORY APPRAISER (ONLY iF REQUIRED)
Signature & Signature

Name Peter Stewart Name

Company Name P.G. Stewart & Associates Company Name

Company Address 62 Cedar St. Sulte #8, Worcester, MA 01608 Company Address

Telephone Number 508-752-8797
Emaii Address peterstewart@verizon.net

Telephone Number
Email Address

Date of Signature and Report  July 26, 2012 Date of Signature

Effective Date of Appraisal  7/13/2012 State Certification #

State Certification # Cert. RE 5174 or State License #

or State License # State

or Other (describe) State # Explration Date of Certification or License
State MA

Expiration Date of Certification or License ~ 02/27/2014

ADDRESS OF PROPERTY APPRAISED

54 Eddy St.
Newton, Ma 02465

APPRAISED VALUE OF SUBJECT PROPERTY$ 675,000

LENDER/CLIENT

Name Katie Herrick
Company Name The Village Bank
Company Address

319 Auburn St, Auburndale, MA 02466

Email Address kherrick@village-bank.com

SUBJECT PROPERTY

[1 Did not inspect subject property

[[] Did inspect exterior of subject property from street
Date of inspection

("] Did inspect interlor and exterior of subject property
Date of Inspection

COMPARABLE SALES

L Did not inspect exterior of comparable sales from street
[ Did inspect exterior of comparable sales from street
Date of Inspection
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FEATURE | SUBJECT COMPARABLE SALE #4 COMPARABLE SALE #5 COMPARABLE SALE # 6
Address 54 Eddy St. 65 Walker Street
Newton, Ma 0"465 Newton,Ma
Proximity to Subject ot e 710,20 miles NE
Sale Price s 669,000[:47 0 e
Sale Price/Gross Bidg. Area |$  203.71 saftj$  252.21 sqft)
Gross Monthly Rent $ 3,200[% 3,000
Gross Rent Muttiplier 209.06 257.33
Price per Unit $ 334,500($
Price per Room $ 55,750(8 84,333
Price per Bedroom $ 133.800|% 154,400
Rent Control [I Yes X No [1Yes X No []Yes [ ]No Yes [ 1No
Data Source(s) "+l Inspection
Verification Source(s) ciiar IMLS# 71361273
VALUE ADJUSTMENTS DESCRlPTION DESCRIPTION _{ +(-) Adjustment DESCRIPTION +{-) Adjustment DESCRIPTION | +(-) Adjustment
Sale or Financing Sk '-:.% |Conventional
Concesslons None Noted
Date of Sale/Time ot 05/22/2012
z Location Average Average
)4 L easehold/Fee Simple Fee Simple Fee Simple
[ Site 4,882 SF 19,375 SF -10,000
& View Resldential Residential
z Design (Style) Two Family Two Family
b7 Quality of Construction Average Average
4 Actual Age o8 122
4 Condition Average /Average
bgf Gross Building Area 3,284 3,081 +5575
%] Unit Breakdown Total |Bdrms| Baths | Total |Bdrms| Baths Total [Bdrms| Baths Total |Bdrms | Baths
=] Unit # 1 5 2 1 914 2.1 -12,000
M Unit # 2 7 3 1 3 1 1
Unit # 3
Unit # 4
Basement Description Full Full
Basement Finished Rooms __ [Unfinished Unfinished
Functional Utility 5 Bedrooms 5 Bedrooms
Heating/Cooling FHW/None FHW/None
Energy Efficient ltems None None
Parking On/Off Site Open 2 Car Det.
Porch/Patio/Deck 2 Deck/2 Porches [Porch
Fireplace None 1 Fireplace
Fence/Pool None None
Dom 27 Days 41 Days
Net Adjustment (Total) ' ﬁl X- 18 tea2s] [J+[7- I8 [+ ][]~ s
Adjusted Sale Price j. 21 % Net Ad]. Net Ad). %
of Comparables i 7 36 % 755,575|6ross Adj. Gross Adj. % $
Adjusted Price Per Unit _(ad. SP Comp/ # of Comp Unts) | $ T 1 : e
Adjusted Price Per Room (ad. P Comp/ # of Comp Rooms) | $ 62,965
I Adjusted Price Per Bedrm i, P Comp/ # of Comy Badrooms] $ 151,115}

ITEM SUBJECT COMPARABLE SALE # 4 COMPARABLE SALE #5 COMPARABLE SALE # 6§
Date of Prior Sale/Transfer 04/01/2005 Not listed past
b Price of Prior Sale/Transfer $0.00 3 years.
= Data Source(s) Public Records Public Records
Eﬁectwe Date of Data Source(s, 7/13/2012 07/09/2012

Bl Report the rasults of the research and analysis of the prior sale or transfer h|story of the subject property and comparable sales (report addmonal prior sales on page 3).

LU =1 Analysis of prior sale or transfer history of the subject property and comparable sales
<

2]

Bl Analysis/Comments

ANALYSIS /| COMMENTS
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Borrower/Client _ Citzens of Affordable Housing in Newton
Property Address 54 Eddy St.

City 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 s based on the information gathered by the appraiser from public racords, other identifiad sources, inspection of
the subject property and neighborhood, and selection of comparabie 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 avallable. 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 belleved not to be rellable was not
Included in this report of usad as a basis for the valuation conclusion. The extent of the analysis applied to this assignments
stated in the Appraiser's Certification and on Freddie Mac form, 70, dated 6/93 (Fannie Mae form 1004, dated 6/93).

CONDITION OF APPRAISAL:

Subject property at 54 Eddy Street, Newton,Ma has been appralsed in "as Is" condltion as of the date of inspection. This
report is a "Complete Summary Appraisal Report”. The purpose of this appraisal is to establish an opinion of value of the
subject property, as defined In this report, on behalf of The Village Bank as the intended user of this report. The function of this
appraisal is to assist The Village Bank in evaluating the subject property for financial purpose. The use of this appralsal by
anyone other than the Intended user, or for any othar use than the stated intended use Is prohliblted.

SITE COMMENTS

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

ELECTRONIC SIGNATURES & DIGITAL PHOTOS

Tha appraiser Signature (s) that appear 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 insiitutions and according to
USPAP, electronicaliy affixing a signature to a report carrles 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 aitered or modified in any way

FINAL RECONCILIATION

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

Signature Slgnature

Name Peter Stewart Name

Date Signed  July 26, 2012 Date Signed

State Certification # Cert. RE 5174 State MA State Certification # State
Or State License # State Or Stata License # State
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