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Bogglnl Realty Advisors 

File No. Newton-163 jackson 

Massachusetts Housing Investm ent Corporation 

File Number: Newton-163 Jackson Road 

To: MHIC 

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

163 Jackson Road 
Newton, MA 02458-1406 

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 Dollars 

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

Sincerely, 

//~~~ 
An~Og~ ~ 
MA Cerl. General RE Appraiser #2296 



Lim ited Appraisal Analysis· Sum mary Appraisal Report 

BOGGINI REALTY ADVISORS File No Newton-163 Jackson 
BORROWER/SUBJECT PROPERTY INFORMATION 

Borrower "M''H'..'..'-IC"'-c-::--::--:---:-__ =-_-::-_____________________ _ Census Tract 373200 M.pRefer .. c. S:12 B:001 L:0036 
Property Addre" 163 Jackson Road Check One: OSF DpUD Deondo 002 . .4 Units 

City Newton County Middlesex Stat. MA Zip Cod. 02458-1406 
Phone No. Res. loan Amounl Requuted $ Term MonChs Owner', fslimato of Value $ 

No. of Rooms 

11 I 5 

No. of Bedrooms No. of Baths 

2.00 

FIELD REPORT 
NEIGHBORHOOD 
Location 0 Urban (R] Suburban 0 Rural 

Built Up [KJ OVer 76% 0 25% 1075% 0 Uno.r 25% 

Growth Rate 0 fully Dev. 0 Rapid [K) Steady 0 Sio· .. 

Property Values 0 Increasing [RJ Stable 0 Declining 

OemandfSupply 0 Shortage fKJ In Balance 0 OV6rsupply 

Marketing Time (XJ Under 3 Months 0 4-6 UOtlths 0 OV(.r 6 Months 

Properly Compatibility 

General Appearance of Properties 

Appeal 

Good 

(K) 
(K) 
(K) 

I 
Cenlrtl Air 

(K)YU oNO 

Avg. Fair Poor 

00 0 
00 0 
00 0 

Present Land Use ~ % 1 family 30" 2-.4 Family 1 0 "Apls. ~"Condo 1 0 "Commercial __ 0_" Industrial __ 0_" Vacanl __ ,, ___________ -1 
Change in Prosent land Use ~ikelY U likely [] Taking Plat'e From ____ -:--,--,------,-_---,-, To ___ -,--,-,---_____ -,---,-__ -,-:-_1 
Prodominant occupancy (K) Ownar 0 Tenant ___ " Vacant The nelqhborhood is an established residential area with 
SingIoFamilyPri",Rang.$ 350,OOOTo$ 1,500,000 ProdominentVal.e$ 680,000 a good mix of slnqle and multi-unit dwellinqs. There are 
Singi' Family A~' ~ Years To ___ 1_ Years Predominant Age ,,6,,0'--______ Yrs. no Indications the present land use would change. 
Note; Freddie Mac does not consider race or the racial composition of the neighborhood to be reJiable appraisal facton. 

Comments Including those factors. favorable or unfavorable, affecting marketability (e.g. public parkS, schools, view, noise) The neighborhood is located on the northern side of 1-90 In 
the town of Newton. This area is far enouqh way from major routes to produce a Quieter section of the greater Boston area. Located 
within the neighborhood and directly across the street from the subject Is an upscale private· school. All of these factors produce a 
favorable location. 
SUBJECT PROPERTY 
ApproximaleYearBuilt 1915 No. Units_2 __ No. Stories 2 PROPERTY RATING Good A'I9. Fair Poor 

Type (detached. duplex, semi-det etc.) Two-Fam I/y Condition of Exterior wOO 0 
08$ i9n (rambler, split level. etc.) Split Level Compatibility to Neighborhood (R] 00 00 00 
Exlerior Walls MaterialVinyl Siding Roof Material Asphalt Shingle Appeal and Mork.t.bility (K) 
Is the propertyloealed in a HUD·ldentified Sf>8cial Flood Hazard Area? lKl No 0 Yes L. _____________________________ I 

Special Energy EtHcl"t Items There are no special energy efficient Item s known at this property. 

Comm.nts (faYorabl. or .nlavoreble including any deferred mainten"ce) The front of the property has been taken over by the town becuase a Utility easm ent was 
placed underqround and the town wants the riqht to work on this utility easment If It needs to do so. Therefore the size of the lot Is Qreatly 
reduced that it appears. This does not affect the subject areatlv as It is the front of the lot its well maintained. 

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

Add,." 163 Jackson Road 42-44 South G ate Park 182-184 Param enter Road 53 Taft Avenue 
~--------~N~e~w~t~0~nLM~A~0~2~4~6~5_rN~e~w~t~0~n~M~A~0~2~4~6~5~ ________ 1rN~e~w~t~0~n~M~A~0~2~4~6~5 __________ ~N~e~w~to~n~M~A~0~2~46~5~ _____ . __ 

Within 2 mile Within 2 mile Within 2 mile Proximity to Subject 

Sales Price 

VALUE ADJUSTMENTS DESCRIPTION 
Oat 0 SalelTime 

Loc.ion Suburban/Good 
SiI,Ni.w AveraQe 

1915 
C"dition Above Average 
Above Grade 

Room Count 

Gross livin Area 

H. 'tino/Coollno 
Garao./Car oct 

Porches. Patio, 

Pools ole. 

Sp.ciat Energy 

~Jfi'i"tlt.m. 

Olher( •. g. kilt'h.n 

eoulo .. ,.mo.llno\ 
N.tAdi·(tot.l) 
Indic.lod Value 

Tolal I Bdrms. I Balhs 

11 : 5 : 2.00 
2 310 S •. Ft. 

Central Air FHW 
None 
Porch 

None 

Sunroom 
Full Basem ent 

I $ 620,000 I $ 650000 1$ 
DESCR PTiON DESCRIPTION I 1-(-)$ 

Adustmenl DESCRIPTION I 
05/03/2004 06/16/2004 , 08/02/2004 , 

Suburban/Good 
, 

Suburban/Good 
, , , Suburban/Good , , 

Averaqe Averaqe -t-....... -.~ .... Good , 
, .... -

1929 
Inferior : 20000 

Tolal I Bdrms.' Baths: 

13 : 5 : 2.00 ' -3,000 
2 702 S .Ft.' 

Steam-Gas : 2000 
None 
None 4,000 

None 

Den 
Full Basem ent 

1920 , 

Similar : 
Tota' I 8drm. I 8eths: 

11 : 5 : 2.00 : 
2538 s • .Ft: 

Cent. ACSteam-Gas: 
2-car Garage ' 
Porch : 

None 

None 
Full Basement 

, , 

LXJ. l J. , $ 23000 IlXJ.L J. , $ 

-5000 

1900 
Similar 

Tolel 

12 

FHW 
None 
Porch 
Deck 
None 

10,000 Den 

, 
, , 

I Bdrms.' Baths : 

: 5 : 2/(3)5 ' 
2 268~ •. F : 

Finished Basem ent 
5 000 It J. tx J. ' $ 

Gross: 5% Gross: 2% Gross: 5% 

735000 
Ad~~t;Jlnt 

-20000 

-5,000 

2000 

-4000 

-8000 
35000 

ofSubitct Net: 4% $ 643,000 Not: 1 % $ 655 000 Not: -5% S 700 000 
Gon."tCommont. Although there Is a wide range between these sales they are all felt to carry equal welQht In a final valutatlon based on the 

sales com parlson approach because they are the most recent very slm liar and they are all within 2 m lies of the sublect. 

o L .. "hold I 
~E~.~t~tm~.~t~.d~M~a"rk~.~t~V~.~tu~.~$~ _______ ~6~6~0~0~0~0~ •• ~.~f~S~e~Dlt~e~m~b~e~r_1~3~~2~0~0~4~ __ ~--~~~~ 

Compl.l.d 8y '-'A"'n"'d"-r"'ew.!.C.-'J"-'.'-'B=':I;:.Q)=,gg'-'lln~I-__;;"',,~-__:;>O!~"'/------------________ T"t. MA Cert. General RE ADO raiser #2296 

/~/'~-

Properly Righls Appraised: 00 Fe' Sim~. 

Signalure D.t. Septem ber 17 2004 
"-'"" . 

Bogginl Realty Advisors 



ClISa No. BOGGINI REALTY ADVISORS F~.No. Newton-163 Jackson 
PURPOSE AND USE OF LIMITED APPRAISAL , ' 
Th. purpo •• of this limit.d'appral •• , I. to •• tlmat. mark.t v.lu. by p.rformlng an .valu.tlon of r.al prop.rty coll.t.ral for us. In • 
propo •• d und.rwrltlng. This IImit.d apprals.' Is for t". us. of the party to whom it Is addr •••• d .nd any furth.r u •• or dio.emlnation 
without con.ent of the appr.'ser .nd .ddr ••••• Is prohlblt.d. ' 

DEFINITION OF MARKET VALUE 
Market valu •• a. r.f.renced in acc Rul. 12 CFR 34.42(1): 
Th. most prob.ble pr,lce which a prop.rty should brln·~ In a comp.tltlve and op.n market und.r all conditions r.quislt. to. fair .al •• 
the buy.r .nd s.lI.r. each acting prud.ntly. knowl.dg.ably and assuming the prlc. Is not affect.d by undue stimulus. Implicit in thl. 
d.finition I. the con.ummatlon of. sale a. of a .p.cifi.d date and the passing of titl. from s.lI.r to buy.r und.r conditions wh.r.by: 
(1) buy.r and s.lI.r ar. typically motivat.d; (2) both p.rtles ar. w.1I Informed or well advis.d. and .ach acting In what h. consid.rs 
his own best Int.rest; (3) a r.a.onabl. tim. Is allow.d for expo.ur. In the op.n m.rk.t; (4) p.ym.nt Is mad. In I.rms of ca.h In U.S. 
doll.rs or In terms of fin.ncial arrangem.nt. comparabl. th.r.to; and (5) the prlc. r.pr.s.nts the normat consld.ralfon for the prop.rty 
.old unaff.cl.d by sp.cial or cr.atlv. financing or sal.s concessions' granted by anyone as.ocl.t.d with the .ale. Adjustments to the 
comparable. musl be made for .pecial or creative financing or .ales conc.sslon •. No adju.lments are nece.sary for those cost. 
which are normally paid by seller. as a result of tradition or law in a market ar •• ; these costs are r.adily Id.ntiflabl •• 'nce the 
s.IIer pays th.s. co.ts In virtually all •• Ies tran.actions. Sp.clal or cr •• tlv. financing adJustm.nls can b. m.de to the comparabl. 
prop.rty by compari.ons to financing terms off.r.d by a third party In.tltutlon.llend.r that t. 1I0t .'r •• dy Involv.d In the property or 
tran.actlon. Any .dju.lm.nl .hould nol b. calculaled on a mechanical dollar for dollar cost of the financing or conc ••• lon but Ih. 
dollar amount of any adju.tm.nt .hould approximate Ih. mark.t·. re.ction 10 the financing or conce.slon. b.sed on the apprai •• r·s 
judgement. 

DESCRIPTION OF LIMITED VALUATION PROCESS 
In performing Ihis preliminary valu. analysis. the valuallon proce.s con.l.t.d of: (1) R.vi.wlng ass.ssm.nllpubllc r.cords and compar.bl. 
datab.se listing inform.tlon for Ih. subj.cl; (2) Conducting an insp.ction for the subject and fls environs; (3) Analyzing sal •• of r.gional 
resldenli.1 re.1 .slat.; (4) arriving al a value conclusion; (5) Writing Ihi. r.port. 

Oep.rlures from .peclfic .ppr.isal guidelin •• included: SR 1·3 b.c.use th. appral.er has pr.sumed; for Ih. purpose of the limited 
.pprais.'. Ihal Ih. existing u.e of Ih •• ubJecl properly is Ih. hlghesl and besl us.; SR 1·4 b.cause only a sal.s comparison analy.'s 
of value was .mploy.d in Ihis limited .ppralsal since It is Ihe prlm.ry valu.tlon m.lhod for resld.nti.1 dw.lling simil.r to Ih. subj.ct. 
Any .ddilional us.s of Ihe departure prov'.'on are speclfic.lly sl.led in th •• tt.ch.d .ppr.isal r.porl or its· .tt.chments. 

SALES HISTORY 
According to Ih. d.l. utiliz.d in pr.paring Ih. r.port. th. proporly 0 m 00 has nollransf.rr.d within Ih. past12 monlh •. 

LEVEL OF RELIABILITY 
Th. u •• of the departure provi.'on 10 allow. limll.d appral.al with a single appro.ch 10 v.lue reduces Ih. level of r.lI.bilily of this 
reporl. 

RECONCILIATION 
Compl.le weighl was given 10 Ihe Sal.s Comparison Appraoch as it is Ihe .ppraoch used by mo.t buyers when purchasing a single famify 
dwelling. The Incom. Approach was nol appllcabl. t,ecause of the lack of renlaiinformatlon and m.anlngful rel.vancy 10 Ih. valu. of a 
dweiling localed in this prim.rily own.r occupi.d neighborhood. On Ih. olher hand. Ihe Oeparlur. Provision was ulillzed to elimlnale 
the Co.1 Appro.ch b.c.us. Ih. appr.i.er decided this omission in Ihls limit.d appr.i.al as.lgnm.nt would nol confu •• or misl •• d Ihe 
clienl or Ihe Inl.nded users of this report. The mark.t valu. is .stlm.l.d on the FHLMC lorm 704 or slmifar form .tt.ched. 

ASSUMPTIONS AND LIMITING CONDITIONS 
• No responsibllily is as.umed for the legal description or for m.ller. including legal or till. consider. lions. Title 10 Ihe properly is 
assum.d 10 be markelabie. The property i •• pprais.d free and cl.ar of .ny and .1I1i.ns or encumbranc.s •• ,xc.pl •• not.d in Ih. r.port. 
• information furnl.hed by olher. during the course of Ih. r.s.arch a. b •• n v.rlfi.d 10 Ihe .xl.nl posslbl. and I. bell.v.d 10 b. r.liabl •• 
bul no warr.nly Is given for Its .ccuracy. 
• No responsibility is assumed for the effect on value of hidden or unapparent conditions of the subsoil or structures; o-r for arranging 
.ngin.ering sludles 10 di.cov.r .uch conditions. 
• No evidence of contamination or hazardous materials was observed. However, the appraiser is not qualified to detect potential hazardous 
wa.le mal.rial Ihal may have an .ff.cl on Ih •• ubject properly. Th. cli.nl may wish 10 r.lain .uch an exp.rt if h. de.lr.s. 
• Sketch •• and olher illuslralive mal.rial .re included only 10 .s.isllh. r.ader in vi.ualizlng Ihe re.1 .slal. and Its .nvlrons. are bas.d 
on dal. d.veloped and supplied by olh.rs. and are nol m.anl 10 r.pres.nt a surv.y or as·bulll plan. 
• Any dislrlbution of Ihe lolal valu.tion .mong the land. Improvem.nl. andlor olher compon.nls appli.s only und.r the sl.ted program of 
utilization .nd mu.1 nol be Interpret.d or us.d a. Individual v.lues for olh.r purposes. 
• Th. apprals.r i. nol r.qulr.d 10 provld. con.ultation, I •• tlmony. or att.ndanc. In courl by reason of Ihi ••• slgnm.nl. unl.ss such 
.ervice. have be.n arrang.d in conlracting Ihe a •• ignmant. 
• Possession of the r.·evrl or a copy Iher.of do.s nol c.rry wllh II Ihe right of p,ublication. and It m.y nol be u •• d for .ny purpo •• by 
anyone olh.r th.n Ihe .ddr •••••• wfthoullhe written cons.nl of Ihe .ulhor and .ddr.sse •. Even with such p.rmlssion. out·of·conlexl quoHng 
from andlor partl.1 r.prlntlng of the reporl is prohibited. The reporl I •• n inlegrat.d entity and is oniy valid in its .ntirely. 
• N.ither all nor part of Ihe conlenl. of Ihe reporl shall b. dis.eminat.d 10 Ihe public r.latlons, n.ws. s.le •• or olh.r media withoullhe 
prior writlen con.enl .nd .pproval of the author. 

LIMITED SCOPE APPRAISAL CERTIFICATION 
I cerlify 10 Ih. b •• 1 of my knowledge and b.llef th.t: the sl.lem.nls of facl contain.d In I,hls,f,,'port are Irue .and correcl; Ihe report.d 
·an.lys.s. opinion ••• nd conclu.ions are IImit.d only by Ih. r.porl.d· ••• umptlons and limited conditions and are my !feraonal. unblasad. 
prof.ssional analyse •. opinions and conclusions: I have no pr.s.nl or prosp.cllve Inl.r.sl In Ih. re.' .slale .nd have no person.llnl.r.st 
or bi.s with r •• p.cl 10 the p.rtie. Involv.d; my compens.tion is nol contingenl upon Ih. reporting of a pr.d.l.rmlned v.tue .slimale. 
Ih •• lIalnm.nt of the slipulated re.ult. or Ih. occurre,He of a .ub •• quenl evenl; Ihe an.ly •••• opinion 'and conclu.lon. were d.veloped 
and the r.porl prepared In conformance with .nd .ubjecl to Ihe r.qulr.m.nls of Ihe Uniform SI.nd.rds of Ih. Profe.sion.1 Appraisal 
Practice of Ih. Appraisal FoundaUon: Ih. appraisal a.signmenl w •• not bas.d upon a requesled minimum valuallon. a speciffc valu.Uon. 
or Ih. approval of a loan; I p.rson.lly prep.r.d all conclusion. and opinions about Ih. r.al .state thaI w.r.sel forth In the appral •• 1 
report. If I rell.d on signific.nl professlon.1 ••• Islance from any Indlvldu.l(s) In Ihe p.rformance of Ihe appr.is.' or the preparation 
of Ihe .pprai.al report. I have named .uch indivlu.l(s) and dlsclos.d Ihe specific tasks perform.d by e.ch In Ihe r.conemation section of 
this appraisal r.port. I c.rtlfy Ihal any individual so r,am.d I. qualified 10 perform Ihe I.sks. I have nol aulhorlzed anyone to m.ke • 
chang. loany'ltem in the r.port; Iherefore. if an un.uthorlzed change i. mad. 10 the appral •• 1 r.porl. I will nol take the r.sponslbility 
for it. 

SUPERVISORY APPRAISER'S CERTIFICATION 
If a .up.rvlsory appr.iser .Igned Ihe appraisal reporl, H. or .he c.rlifi •• and agr.e. thai: I directly .upervl •• d th. appraiser who 
prepar.d Ihe appr.lsal r.porl. have r.vleVied the appraisal r.port. agr •• with the stat.ments and conclusion. of th. appral •• r. agr.e 10 
b. bound by the apprals.r's c.rtlficaUons abov •• ana am laking full re'pon"bl/fty for Ih •• ppral.al and th. apprai.al r.port. 

PROPERTY: 163 Jackson Road, Newton, MA 02458-1406 

APPRAISER: /,/,,"~'~/ ~ 
Sigo.tur.: ":,:-o"/,-~"",c--:-_"----,~=~",,,-,,,,,---- _______ _ 
Nam.: Andr~OlriI 
0.1. Slgn.d: Septem ber 17. 2004 
Slale Certific.tion II: Cert. Gen. #2296 
Or Sial. Lic.ns. II: 
St.I.: "'M:..:;A..:.' _____________________ _ 

Expir.lion Oal. of Certific.llon or Llcen.e: 
. OOid 0 Old Nolln.pecllhc Inl.rior of Ihe Properly 

SUPERVISORY APPRAISER (only Ifrequlred): 

Signalur.: 

Name: 

0.1. Sign.d: 
Slale C.rtlfication II: 

Or SI.te Lic.ns. II: 
Slale: 

Expiration Dale of Certification or License: 

ODfdO Old Nollnspecl Properly 

P~d..,o; •• Itt"', ",crub.,., "'O.2U.U21 ...... _dot ••. ,.,. 

Boggini Realty Advisors 



SUBJECT PROPERTY PHOTO ADDENDUM 
Borrower: M H Ie 
Property Address: 163 Jackson Road 
City: Newton State: MA 
Lender: 

File No.: Newton~163 Jackson Road 
Case No.: 

Zip: 02458-1406 

FRONT VIEW OF 
SUBJECT PROPERTY 

Appraised Date: Septem ber 13, 2004 
Appraised Value: $ 660,000 

REAR VIEW OF 
SUBJECT PROPERTY 

STREET SCENE 



Borrower: M H Ie 
Property Address: 163 Jackson Road 
City: Newton 
Lender: 

COMPARABLE PROPERTY PHOTO ADDENDUM 

State: MA 

File No.: Newton-163 Jackson Road 
Case No.: 

Zip: 02458-1406 

COMPARABLE SALE #1 

42-44 South G ate Park 
Newton. MA 02465 
Sale Date: 05/03/2004 
Sale Price: $ 620.000 

COMPARABLE SALE #2 

182-184 Param enter Road 
Newton. MA 02465 
Sale Date: 06/16/2004 
Sale Price: $ 650.000 

COMPARABLE SALE #3 

53 Taft Avenue 
Newton. MA 02465 
Sale Date: 08/02/2004 
Sale Price: $ 735.000 



Borrower: MHIC 
Property Address: 163 Jackson Road 
City: Newton State: MA 
Lender: 

File No.: Newton-163 Jackson Road 
Case No.: 

Zip: 02458-1406 

163 Jackson Road 
Second Floor Bedroom 

163 Jackson Road 
Second Floor Bathroom 

163 Jackson Road 
Second. Floor Kitchen 



Borrower: M H Ie 
Property Address: 163 Jackson Road 
City: Newton State: MA 
lender: 

File No.: Newton-163 Jackson Road 
Case No.: 

Zip: 02458-1406 

163 Jackson Road 
First Floor Bathroom 

163 Jackson Road 
First Floor Kitchen 

163 Jackson Road 
Basem ent Features 



·d . ~~~~~~~~~~~~~~~~~~~~~~~~~ 163JacksonRoa . 

AP 
File No.: Newton~-=--:-::-;n;;--

_

~~~~~~~PL~A~T~M~~~~~~~~ -L=-~c=a--:s~e~ NO:.: =·~Z~IP=:O~24~58~-1~40~6;: -===----=:m;state: MA 
Borrower: MHIC '163 Jackson Road 
Property Address. .. __ _ 
City: Newton 
Lender: 



LOCATION MAP 
Borrower: MHIC File No.: Newton-163 Jackson Road 
Property Address: 163 Jackson Road Case No.: 
City: Newton Siale: MA Zip: 02458-1406 
Lender: 

: .... ... t': ...... ; .... :. 

... ' ...... . 
, .... , 



Comparable Sales Map 
Borrower: M H Ie File No.: Newton-163 Jackson Road 
Property Address: 163 Jackson Road Case No.: 
City: Newton State: MA Zip: 02458-1406 
Lender: 



Overhead Photo - 163 Jackson Road 

Borrower: M Hie File No.: Newton-163 Jackson Road 
Property Address: 163 Jackson Road Case No.: 
City: Newton State: MA Zip: 02458-1406 
Lender: 




