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Mass Housing Investm ent Corporation 

File Number: Newton-20-22 Falmouth Road 

In accordance with your request, I have personally inspected and appraised the real property at: 

20-22 Falmouth Road 
Newton, MA 02465-1119 

The purpose of this appraisal is to estimate the market value of the subject property, as Improved. 
The property rights appraised are the fee simple interest in the site and improvements. 

In my opinion, the estimated market value of the property as of September 13,2004 is: 

$660,000 
Six Hundred Sixty Thousand Dolla,~ 

The attached report contains the description, analysis and supportive data for the conclusions, 
final estimate of value, descriptive photographs, limiting conditions and appropriate certifications. 

/~~~ An~Og~ ~-
MA Cert.G eneral RE Appraiser #2296 



Limited Appraisal Analysis - Summary Appraisal Repo.rt 

BOGGINI REALTY ADVISORS File No - -Newton 20 22 Falm 01 

BORROWER/SUBJECT PROPERTY INFORMATION 

Borrow" M H IC C." .. Tr.cl 374600 Map Reference S:34 B:037 L:0075 
Property Address 20-22 Falmouth Road Cheek One: OSf OPUO Deonda (&]2 ... Units 

cilyNewton County Middlesex state MA Zip Cod. 02465-1119 
Phone No. Ru, loan Amount Requested $ Term Months Owner's Eslimate of Value $ 

No. of Rooms 

I 
No. of Bedrooms No. of 8alhs rmilY Room or D.nl Gro .. living Are. J G",~./C"pori I I Ppg~f(S:aa~iry;r I C.nlrel Air 

oYOS [KINO 
(Specify ypa &: Number) 

11 5 2.00 2,400 sq.fl. None Porch,Deck Oves [KI No 

FIELD REPORT 
NEIGHBORHOOD 
lotation DUrban mSubufban o Rural Good Avg. Fair Poor 

Built Up (K) Over 15% 025% to 75% o Undar25% PropertyCompalibility [KI 0 0 0 
Growth Rate o FuUrOev. o Rapid [KI Sl"dy o Slow General Appearance of Properties [KI 0 0 0 
Property Values O,nCrUsing [KI Siabia Ooecllnlng Appeal [KI 0 0 0 
Demand/Supply o Shortage 00 In Balanee o Oversupply 

Merkellng Time [gJ Under 3 Month$ 0,(·6 Month" Dover 6 Months 

Ptoun' Land Uu --.1.Q. % t Family 25 % 2 •• Family 15 "Api,. ~ % Condo 5 % Commercial __ 0_ % Induslrial __ 0_ % Vacanl --" Change In Present land U"e ~lkeiY --nlikaly OTaklngPltlce from To 
Predominant Occupancy (R] Owner Orenant --- ".4 Vacant The nei!:lhborhood Is well established and com prised of 
Single Famify Price Range $ 350,000 To $ 1 ,500,000 Predomlnanl Value $ 680,000 m ostlv sin ale and mUlti-tenant residential dwellings. 
Single FamUy Ago ___ 1 Years To ~Yem Predominant Ago 60 Yn. There does not appear to be a chanQe In use at anv tim e. 
Note: Freddie Mac does not consider race or the racial com position of the neighborhood to be reliable appraisal factors. 

Comments including Ihose faelor", favorable or unfavorable, sHeoting marketability (e.g. public park", "chool", view. noi"o) The neighborhood Is in a section of Newton that is to the 
North of 1-90, and just to the south of the Waltham border. This area of Newton has lowered traffic for the section of Massachusetts that it 
Is in. In addition the neiQhborhood is Quiet, well lit and well maintained. All of these factors are favorable to the marketability of the 
sublect. 
SUBJECT PROPERTY 
Approximate Year Built 1920 No. Units_2 __ No. Stories 2 PROPERTY RATING Good Avg. Fair Poor 

Type (detaclled, duptex. seml·del elc.) Two-Fam ily Condilic'l of Exterior 0 [KI 0 0 
Design (rambler, split level. etc.) S~lIt Level Compatilility to Neighborhood 0 [KI 0 0 
Exl"ior Wall' M""ia'Alum Inum Vinyl Rool M.lerial As~halt Shingle Appeat and Markelabllity 0 [KI 0 0 
Is the property located in a HUO·ldenlified Special Flood Hazard Area? rKl No DYes 
Special Energy Efficienillems The a~~raiser is not aware of any energy effeclent Item s. 

Commenh (fnorable or unfavorable Including any deferred maintenance) The subject has a deck and encl()sed ~orch that can be shared by both tenants of the 
building. This is a favorable addition to the appeal of the subject. 

SALES COMPARISON ANALYSIS 
ITEM SUBJECT COMPARABLE NO.1 COMPARABLE NO.2 COMPARABLE NO.3 

Address 
20-22 Falmouth Rd. 42-44 South Gate Park 182-184 Param enter Road 53 Taft Avenue 
Newton, MA 02465 Newton MA 02465 Newton MA 02465 Newton MA 02465 

Proximity to Subject Within a half mile Within a half mile Within a half mile 
Sales Prtte $ I $ 620000 I $ 650000 I $ 735 000 
VALUE ADJUSTMENTS DESCRIPTION DESCRIPTION I Ad~Jt;Je'nt DESCRIPTION I Ad~~I;Je'nt DESCRIPTION I + (.)$ 

Ad'ustment 

het.o Sa emma 05/03/2004 , 06/16/2004 , 08/02/2004 , 
Good Good : Good 

, 
Good 

, 
loe.lion , , 
SileNiew Average Average : Average 

, 
j ·t.'''··:C'-.iIVerage : -20,000 , 

Aoa 1920 1929 , 1920 , 1900 , 
Averaae Inferior 

, 
20000 AveraQe 

, 
Average : Condillon . , 

Tol.1 ' 8drms' Baths . .1.,,1 • 8drms.' Oaths : Tolal I Bd ms.' Balhs 
, 

I Bdrms I 

, 
AboYe Grade , . Tolel Baths , 
R~om Count 11 , 5 : 2.00 13 , 5 

, 
2.00 : -3,000 11 : 5 

. 
2.00 , 12 : 5 : 21(3)5 , -5,000 , , 

Gross livina Aret 2 400 S, .FI. 2 702 So.fl: 2 538 S .FI.: 2268 SQ,Ft.: 

H .. tin lCoolin Steam- Gas Steam- Gas Cen. AlC Stm-Gas 
, 

-2000 Cen. A/C FHW 
, 

-2000 , , 
G .t. eIC 8' ort None None 2 car aaraae , 5000 None , 

Enclosed Porch None 4,000 Porch 
, 

Porch 
, 

Porches. Patio, , , , , 
Pools elc. Deck None 4000 None 

, 
4,000 Deck : , 

Special Energy None None None , None , , 
Elfici" lIeml 

, , , , 
Olher(e.g. Uehen Sunroom Den None 

, 
10,000 Den , , 

• uJ . (amod,tina\ Full Basem ent Full Basem ent Full Basem ent 
, 

Finished 
, 

-8000 , Full Bmt. , 
Net Adj. (tot./) : LXJ. L J. ' l 25000 LX + l J. ' $ 17000 I r 1 + rxl. ' $ 35000 
Indlcaled Valle 

Gross: 5% Gross: 3% Gross: 5% 
ofSubjeet 

Net: 4% $ 645000 Nel: 3% $ 667000 Nel:- -5% $ 700 000 
Gentral Comments AlthouQh there is a wide ranQe between these sales they are all felt to carry equal weiQht In a final valutation based on the 

sales com parison approach because they are the most recent very slm liar and they are all within a half m lie of the sublect. 

Property RiOIll$ Apprtlud: (K] o LuStdF .. 0 FuSlmpl, leuehold I, 
E.stlmated Market Value $ 660000 .. olSeptember 13 2004 

Compl.l.d oy Andrew J. BQgglnl L. ./' nla MA Cert.General RE A~~ralser #2296 

Signature //y/~~ 0.\. Septem ber 17 2004 --- ~ Pro •• ee4 _PI, ACI.oblt., eOO.234.eU1 •• w .• dw,.,.cOflt 

Bogglnl Realty Advisors 



elSe No. BOGGINI REALTY ADVISORS rU.N •. Newton-20-22 Falmol 

PURPOSE AND USE OF LIMITED APPRAISAL 
The purpo.e of Ihis limited apprai.al is to esllmale market value by performing an evaluation of real properly collateral for use In a 
proposed underwriting. Thi. limited appraisal i. for Ihe use of the parly to whom It is addressed and any furlher use or dissemination 
withoul consenl of Ihe appraiser and addres.ee is prohibited. 

DEFINITION OF MARKET VALUE 
Markel value, ,a. referenced in OCC Rule 12 CFR 34.42(f): 
The mo.t probable price which. property .hould bring In a compelitlve and open market under all conditions requlslle to a fair sale, 
Ihe buyer and .eller, each acling prudently, knowledgeably and as.uming the price Is nol affecled by undue slimulus. Implicit In this 
deflnllion Is Ihe consummation of a sale as of a specified date and the passing of IIlIe from seller to buyer under conditions whereby: 
(1) buyer and seller are typically motlvaled; (2) both parties are well Informed or well advised, and 'each acllng in what he consider. 
his own besl 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 lerms of financial arrangemenls comparable Iherelo; and (5) Ihe price represent. Ihe normal conslderallon for Ihe property 
sold unaffecled by special or creative financing or sales concessions' granled by anyone associaled with Ihe sale. Adjustments to the 
comparables must be made for special or creative financing or sates concessions. No adjustmenls are necessary for those ,cost. 
which are normally paid by seifers 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 Ihird parly Instilullonal lender Ihal is nol already Involved in Ihe properly or 
transacllon. Any adjuslmenl should not be calculaled on a mechanical dollar for dollar cosl of Ihe financing or concession bul Ihe 
dollar amount of any adjuslmenl should approxlmale the markel's reacllon 10 the financing or concessions based on Ihe appr.iser'~ 
Judgement. 

DESCRIPTION OF LIMITED VALUATION PROCESS 
In performing this preliminary value analysis, Ihe valuation process conslsled of: (1) Reviewing assessment/public records and comparable 
database listing information for Ihe subject; (2) Conducling an inspectlo" for the subject and Its environs; (3) Analyzing sales of regional 
residential real estate; (4) arriving at a value conclusion; (5) Writing this report. 

Oeparlures from specific appraisal guidelines included: SR 1-3 becaUse the appraiser has presumed, for Ihe purp'ose of the limited 
appraisal, thai Ihe existing use of Ihe subject properly Is the hlghesl and best use; SR 1-4 because only a sales comparison analysis 
of value was employed In this limited appraisal since It Is Ihe primary valuation method for residential dwelling similar 10 the subject. 
Any additional uses of the departure provision are specifically shted In the attached appraisal report or Itsl attachments. 

SALES HISTORY 
According 10 Ihe data utilized in preparing Ihe reporl, Ihe property 0 ill I]J halc.M1lransferred within Ihe past 12 months. 

LEVEL OF RELIABILITY 
The use of Ihe deparlure provision to allow a IImiled appraisal with a single approach to value reduces Ihe level of reliability of this 
re port. 

RECONCILIATION 
Complete welghl was given 10 Ihe Sale. Comparison Appraoch as it is th" appraoch used by most buyers when purchasing a single family 
dwelling. The Income Approach was nol applicable because of the lack 01 rental inf'Hmatlon and meaningful relevancy to Ih'. value of a 
dwelling localed In Ihls primarily owner occupied neighborhood. On Ihe olher hand, Ihe Departure Provision was utltized to eliminale 
Ihe Cosl Approach because Ihe appraiser decided Ihis omission in Ihis Iimiled appraisal assignment would nol confuse or mislead Ihe 
client or Ihe Inlended users of Ihls report. The markel value Is estimated on Ihe FHLMC form 704 or similar form attached. 

ASSUMPTIONS AND LIMITING CONDITIONS 
• No responsibilily is assumed for Ihe legal description or for matlers including legal or tille considerations. Title 10 the properly Is 
assumed 10 be markelable. The properly Is appraised free and clear of any and ail liens or encumbrances, excepl as noted in the report. 
• Inlormatlon furnished by others during the course of the research as been verified to Ihe exlent possible end Is believed to be reliable, 
but no warranty is given for its accuracy. 
• No responsibility Is a.sumed for Ihe effecl on value of hidden or unapparent conditions of Ihe subsoil or structures; or for arranging 
engineering stUdies 10 discover such conditions. 
• No evidence of conlamlnallon or hazardous malerlals was observed. However, the appraiser is not qualified 10 detect polenllal hazardous 
wasle malerial thai may have an elrect on Ihe subject property. The client may wish to retain such an expert 11 he desires. 
• Skelches and olher Illustralive malerlal are included only to assist Ihe reader In visualizing Ihe real estate and Its environs, are based 
on data developed and supplied by olhers, and are not meant to represenl a surveyor as-buill plan. 
• Any dlslrlbullon of Ihe lotal valuation among Ihe land, improvemenl, andlor olher componenls applies only under the slaled program of 
utilization and must nol be Inlerpreled or used as Individual values for other purposes. 
• The appraiser is not required 10 provide consultation, lestlmony, or aHendance In court by reason of this assignment, unless such 
services have been arranged in contracting the assignment. 
• Possession of Ihe Leport or a copy Ihereof does nol carry wllh IIlhe rlghl of publlcalion, and it may nol be used for any purpose by 
anyone other Ihan Ihe addressee, wilhout Ihe wrillen consenl of Ihe aulhor and addressee. Even with such permission, out-of-conlexl quoting 
from andlor partial reprinting of the reporl is prohibited. The report is an Inlegraled enlily and Is only valid in Its entirely. 
• Neilher all nor part of Ihe conlenls of Ihe report shall be disseminated 10 Ihe public relations, newS, sales, or other media without Ihe 
prior wrillen consent and approval of Ihe aulhor. 

··.UNiT'f.!? SCOPE-APPRAISAL CERTIFICATIO:N 
I vCi':;i, (0 the besl of my knowledge and bellt;f_lhat: the statements 01 fact conlalned In this report are true and correct; the reporled 
enalyses, opinions, and conclusions are IImlled only by Ihe reporled assumptions and limited conditions and are my personal. unbiased, 
professional analyses, opinions and conclusions; I have no present or pro~peclive Inlerest in Ihe real eslale and have no personallnlere.1 
or bias wilh respecl to Ihe partie. Involved; my compensallon Is not conllngent upon Ihe reporting of. predelermlned value .sllmate, 
Ihe allalnment 01 Ihe stlpulaled result, or the occurrence of a subsequenl event; the analyses, opinion and conclusions were developed 
and the report prepared In conformance wllh and subjecl 10 the requiremenls of the Uniform Standards of the Professional Appraisal 
Practice of Ihe Appraisal Foundation; Ihe appraisal assignmenl was nol ,a sed upon a requesled minimum valualion, a specific valuation, 
or the approval of a loan; I personally prepared all conclusions and opinions about the real eslale thai were .el forlh In the appraisal 
report. If I relied on signlficanl professional assislance from an)' individual(s) in the performance of the appraisal or the preparation 
of the appraisal report, I have named such Indlviual(s) and disclosed Ihe tpeclfic lasks performed by each in the reconciliation seclion of 
Ihls appraisal reporl. I certify Ihat any individual so named Is qualified to perform Ihe tasks. I have not authorized anyone 10 make a 
change 10 'any Item In the report; Iherefore, If an unaulhorlzed change Is made to Ihe appraisal report, I will not take the responslblilly 
for 11. 

SUPERVISORY APPRAISER'S CERTIFICATION 
If a supervisory appraiser signed Ihe appraisal reporl, He or she certifies and agrees that: I directly supervised the appral.er who 
prepared the apprelsal report, have reviewed Ihe appraisal report, agree with the stalemenls and conclusions of Ihe appraiser, agree to 
b. bound by Ihe appraiser's certlflcetlons above, and am laking full responsibility for t,he appral.al and Ihe appraisal reporl. 

PROPERTY: 20-22 Falmouth Road, Newton, MA 02465-1119 

AP,PRAISER: _....----;~/ ~ 
Signature: /-....---~ ~-
Name: Andr~oi9In~; 
Date Signed: Septem ber 17, 2004 
Siale Certification': Cert. Gen. #2296 . 
Or Stale license II: 
Stale: !.:M!.:A-'-_____________ -'-_____ _ 

ExplraHon Dale of Certification or lIce .. e: o Old 0 Old Nollnspecl the Inlerlor of Ihe Properly 

SUPERVISORY APPRAISER (only Ifrequlred): 

Signature: 
Name: 
Date Signed; 
Slate Certification .: 
Or Stale license ,; 
Stele: 
Explralion Dale of Certification or licens.: 
OOldO Did Nollnspect Property 

P,..uud •• lIIg AClloftWlrl, 6OO.23(.8T1" ..... letwtb.(om 

Bogglnl Realty Advisors 



Borrower: MHIC 
Property Address: 20-22 Falm outh Road 
City: Newton 
lender: Cash Transaction 

COMPARABLE PROPERTY PHOTO ADDENDUM 

State: MA 

File No.: Newton-20-22 Falmouth Road 
Case No.: 

Zip: 02465-1119 

COMPARABLE SALE #1 

42-44 South Gate Park 
Newton. MA 02465 
Sale Date: 0510312004 
Sale Price: $ 620,000 

COMPARABLE SALE #2 

182-184 Param enter Road 
Newton, MA 02465 
Sale Date: 0611612004 
Sale Price: $ 650,000 

COMPARABLE SALE #3 

53 Taft Avenue 
Newton, MA 02465 
Sale Date: 0810212004 
Sale Price: $ 735,000 



Interior Photos - 20-22 Falm outh Road 

Borrower: MHIC 
Property Address: 20-22 Falm outh Road 
City: Newton State: MA 
Lender: Cash Transaction 

File No.: Newton-20-22 Falmouth Road 
Case No.: 

Zip: 02465-1119 

20-22 Falmouth Road 
First Floor Bathroom 

20-22 Falmouth Road 
First Floor Bedroom 

20-22 Falmouth Road 
First Floor Kitchen 



Interior Photos - 20-22 Falm outh Road 

Borrower: MHIC 
Pr~perty Address: 20-22 Falm outh Road 
City: Newton State: MA 
Lender: Cash Transaction 

File No.: Newton-20-22 Falmouth Road 
Case No.: . 

Zip: 02465-1119 

20-22 Falmouth Road 
Second Floor Kitchen 

20-22 Falmouth Road 
Second Floor Bathroom 

20-22 Falmouth Road 
Basem ent Features 



PLAT MAP 
Dorrower: MHIC File No.: Newton-20-22 Falmouth Road 
Property Address: 20-22 Falm outh Road Case No.: 
City: Newton State: MA Zip: 02465-1119 
Lender: Gash Transaotlon 



LOCATION MAP 
Borrower:MHIC File No.: Newton-20-22 Falmouth Road 
Property Address: 20-22 Falm outh Road Case No.: 
City: Newton state: MA Zip: 02465·1119 
Lender: Cash Transaction 



Sales Com parison Map 

Borrower: M H IC File No.: Newton-20-22 Falmouth Road 
Property Address:20-22 Falmouth Road Case No.: 
City: Newton State: MA Zip: 02465-1119 
Lender: Cash Transaction 



Overhead Photo· 20-22 Falmouth Road 

Borrower: M H IC File No.: Newton·20·22 Falm outh Road 
Property Address: 20·22 Falm outh Road Case No.: 
City: Newton State: MA Zip: 02465·1119 
Lender: Cash Transaotlon 
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