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SUMMARY OF SALIENT FEATURES 

SubjeclAddress 248 Elliol SI 

Legal Descrijlllon Middlesex County Book, Book 18536, Page 104 

- Ci~ Newton 

~ 
Coun~ Middlesex 

Slale MA 

.. 
llpCod. 02464 

Census Tract 3741 

Map Reference 6E 

: SalePrtce $ 510,000 

Oal. of Sal. Pending 

BOffower/Cfienl Josephine McNeil 

Lender The Village Bank 

Size (Square feel) 

Prtceper Square foot $ 

Location Average 

Age 1840 

-- CoOlf.on AveragelFalr 

Talal Rooms 11 

-
B.drooms 6 

Ba~s 2 

Apprnlser Thomas J. Mulhern & Assoc. 

Oale of Appraised Valua December 13, 2003 

Rnal Estimale ofValua $ 510,000 
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SMALL RESIDENTIAL INCOME PROPERTY APPRAISAL REI'ORT FII.No 
Prooertv I ddres, 248 Elliot St CiI\'Newton tateMA 11 code 02464 
Leaal DescriPtion Middlesex Countv Book Book 18536 PMe 104 CaunIY Mtddlesex 
IA,sessor',£arcelJ1o.~ap_51-32-1 _TMYea~ 2003 _RJ Tax .. $ 3 760.85 S"c'alA", iSm"Is .tN/A 
Hel hb rhoo orfui,' H~e UODer Falls Ma Reference 5E C~IlSUS T~c 3741 

.. Borrow r Josephine McNeil Current O!'iMf Donald Robinson O"u"n l'l1 tlYiDeL IXI· nant Vacant 
Pro ,ertvrioh,aooralsed IXJ Fee Slm~e Leasehold Po'ectTvP] l1'UD Co1l!!omlnlum 1iOA~ -'lt~. 
SalesP'ce 510000 Dale 0 Sale Pendlno Des rt Ii nand $ amount of loan harlJl!sJco ce s!ons 0 be oald bv seller 
Lender/Clienl The Villaru> Bank Address 307 Auburn Street Auburndale MA 02466 
A..pvralser Thomas J. Mulhern & Assoc. Add"~Street Framl MA n1702 
location ~.d Urnan lfi:I Suburnan b! Rural 'n~Ar r! o~!lJn t' "muy nousol o Under 25% lru~ ~~c~~!y lru~~ y9,) Built up o OVer75% ~ 25-75% o Slow ~Owner ~r::nl- ~Owner Growihrate o Rapid ~Slable c--ill-- Low ~ 
Propertyv~ues o Increasing ~Slable o Declining ~ Tenant 1 500 HI, h 100+ ~ Tenant 1 500 Hi h 100+ 
Demanf\l,upply 0 Shortage . ~ In b~anC6 Roversupply I~ Vacant(0·5%1 r,l1'J1l1 Predomlnanl llW\~ Vacant(0-5%) .',.<;''i! PredominallL;S2 
Marl<etina tim, n Under~ mos. 3·6 mo~ Oer6mos lVa<lIlll"er5~j 575 75 1 Vacant ,,,"5% 575 80 
Typlcal2-4famllybldg, Type Conventional No. slories ~ No. uni~ _2 __ Age~yrs. Presentlanduse% Land use change 
Typic~rents$lQL- lo$~ o Increasing ~Slabie OOeclinlng Onefamily ~ ~Nolr.ely CUkely 
Esl. neighborhoo. apt. vacancy __ 5 % o Increasing ~M~ o Declining 2-4faml~ .lliL- o In process 10: 
Relltconlrols o Ves [gJ Ho 0 Ukely If yes orlile~, describe Mum·family __ 

Commercial __ 
) 

Note: Race and the racial composftlon 01 the neighborhood are not appraIsal factors. 
Nelghborhoodboundanes andcharaclerlsllcs: The sub'ect nei hborhood Is bound b Route 9 to the north Oak 51 to the south Needham SI to the ea~ 
and the Charles River and the town of Needham to the west. The location Is wIthin the Uoo6r Falis location of Newton. 

facto~ Ihat affecl ~e fl1Jlketabili~ 01 ~e properties In~' ne~hbomood (proximity to employmenl and ame"~es, em~oyment sl'blli~, appe~ I, marIe\ e~.): 
The sublect Is located In a mixed area of residential oecuoan les,The sublect Is withIn walkln.o dIstance to all amenltleslncludlnQ schools 

transDortation and shoppina. this area has experience a tloed rental hlstorv over the past few vears. 

-
~ The 10Uo.in!! avalable isUngs represenl !lie mo~ WrreJl\ sImU~, and pro.male compeblive pmpe~es to !lie sub~ct property In ili, subl"t nelghbmhood. ThiS ,"alysls Is In· 

lended \0 evaual6 !h6 inventolY CtJrrenUy on the mattet competing with the subJecl property In the subJecl neighborhood and recent price and mafio::ellng time lJends affectlil\l the sub-
ject property. (lIstings outside the subject neighbomood are not consIdered appUcable), The isling compmb!es can be the renlal or sale cOlTlIarabies If they are currently for sale, 

ITEM SUBJECT COMPARABLE USTING NO. I COMPARABLE USTING NO.2 COMPARABLE USTING NO.3 
248 Elliot St 10-12 St James St 202 Chapel St 15 Peabody St 

Add ess Newton Newton Newton Newton 
ProximitviosublecL ~·':W,;~I]",,'H{.;;i,:::~V(,,~ 2 Miles 1.6 Miles 2 Miles 
lIsUno ,nee N/A MUn. Fur 535000 JXlJJnf iF~$ 579000 IXJ Unf 'U!ll~t 595000 
Aooroxlmale G A 2380 2162 1800 2642 
Oatasour e Assessors MLS IMLS MLS 
# U ,nsf[ ot ms./8R/8A 2 :11: 6 : 2 2 : 11 : 6 : 2 2 : 9 : 3 : 2 2 : 11 : 7 3 
Aooroxlmale year bu~ 1903 1926 1881 1881 
Aoor". davs on marlel N/A 140' 30+ 20+ 
Comparlson 01 Ustings 10 subjeclproperty: A1ll1stlna comoarables are considered similar and offer similar location and conditional apoeal. There an 
vfLryfew laroe multi-famUv orooertles currently on the market In this section of Newton. 

MaIlet conditions thai aUecl 2-4 lamily properties In the sublect neighborhood Qncluding the above nelghoorhood Indlcalors of growth rale, property v~ues, 

demand/supply, and marl<etlng Ume) and the prev~enee and Impact In the subjecl marlet area regaramg loan discounts, Interest buydowns and concessions, and 
Identification of trends In listing prices, average days on market and any change over pastyear, etc.: There are no unfavorable or adverse conditions know that 
would neoativelv affect the subject's marketabllity,-The unit mIx Is aener IIv In ba ance, There Is no soaclflc unit tVQ.e that aRpear to be In a stat! 
of over supply. The demoQraphlcs of the pODulation has chanaed over the vears but has remained of sufficient size to support the sub ect and 
surround Ina orooertles. The averaae marklna time for a two ~(our famll In Newton Is aooroxlmatelv 310 6 months If Drlced reasonably, The 
bathroom on floor 215 only rouahed In and will reoulre finish. Addltlonallv. cosmetic work such as oainlino and floor finishes wUl soon be 
necessary. 

Dimensions Please re ar to the deed Topography Level to sllQhiJv sloping 
Site area 17,580 Sguareleet Corner 101 ONo ~Ves Size Tvolcal 
Specific zoning classlrlCationand descriptlon MR1~7000 min 70 frontaae Shape Rectanaular 
Zoning compliance ~ Leg~ 0 Legal nonconfOiming (Gran<llalhered use) o Illegal o No zoning Drainage Adeouate 
Hlghesl and best use as Improved: ~ Plesentuse 0 Otheruse(ex~aln) View Netgbborhood 

Landscaping Tvplcal 
Utlfitles Public Other Off~slte Improvements Typ, Public Private Drtveway Averaoe 
Electnci~ [gJ Street ASl2halt ~ 0 Apparent easements None Known 
Gas ~ Curb/gutler Granite ~ 0 
Waler ~ Sidewalk Publlo ~ 0 FEMA Special Aood Hazard Area OVes ~Ho 
Sanitary sewer ~ Streetr~hls Incandescent ~ R FEMAZone Zone C Map Date 7117/86 
Storm sewer AIIev None Known fEMA Ma No. 25020B-0002C 
Comments (apparent adverse easements, encroachments, special assessments, slide areas, lQega! or legal nonconformIng zonlll{l, use, etc.): No negatlvji! ch!;!racterisUcs 
were evident at the lime of inspect/on. The site Is sublect to anv easements of record. 

-
Freddie Mac Form 72 10-94 PAGE 1 OF 4 

Dargon[Mulhem 
Fannie Mae F<lrm 1025 10·94 
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SMALL RESIDE. .AL INCOME PROPERTY APPRAlli Ktl'UliI 

GeneraldescrlptJon Ext.rIordmr~Uon (Mat.n~S/condiUon) Foundation InsulaUon (R·value \I ~own) 
Unils/btdgs, 2 1 foundation Concrete/Stone Slab No DRool 
Stones 2 Werlorwalls Wood Crawlspace Partial o CeDing 
Type (deVaa) Detached Roofsurtace Asohalt Sump pump None noted OWaIJ, 
Des~n (s~le) 2Farn Gutters&dwnspls. Wood and metal Dampness None noted DRoor 
&i,tinIVProposed Ext,Uno Winoow~pe Double hUM_ SeWemenl None noted DNa", 
Under construction No Siormsastv'$creens Most windows Infestation None noted Adequacy Typlcel 
Year Built 1640 Manufacluredhouslng' Dyes I8J No Basement .J.L % 01151 noor area Enefllyefficient~ems: --
EU"liveage(yrs,) 25 '(CompOes with \he HUD Manufactured Housing Basemenl«nlsh None noted 

Conslruclion and Saf Standards 
~ ",I(sl 'Moe hAM 01,100 ~"h," n" mil, A.rim", ,,"ofh, ".oriN nth, <0.',,0" Tol,1 tP 

1 1&2 X 1 1 1 4 1 1426 1426 
1 1&2 1 1 2 1 952 952 

ilmnm"m,," "nl,ln' 11 Rnoms: 6 B.nmnml,), 2 Ralhf,\' 2360 <."" I .. , olORn« '''Ii mNO AAFA 

GROSS BUILDING AREA (GBA) IS DERNED AS THE TOTAL FINISHED AREA ONGlUDING CDMMDN AREAS) OF THE IMPROVEMENTS BASED UPON EXTERIOR 

Surfaces (MalenalsicondiUon) Healing KItchen equip, (6/unll-<ond,) Allie Car Storage NO,CaIsk-
• FlOOrs Softwood/Avo Type 2/FHW R,fngerator I8J None Garage I8J 
• Wa!s Plaster/Ayg Fuel 21Gas Range/oven 2/AY-Q o StallS Carport 0 

TfimiFinish WoodlAvfL Gondition 2/AY-Q Dispos~ 2/AY-Q o Dropslalr Attached [J 
Balli floor Llnomle/AvQ Dishwasher DScutll, Detached I8J 

• Balli wainscol nle/AvQ Cooling FarVlrood 2/AvQ o Roor Adequate I8J 
Doors Jlolld/Avo Cen~a1 None Compactor o Heal,d Inadequate 0 

Other N/A Washer/dryer o Rnlshed OUs~"1 I8J 
Condition Microwave DUnlinlsh,d Non, 0 

'Rrenl,,,lsl II lnlercom 
COrHfrt.\on 01 the Improvements, repairs needed, quality of construction, additional features, modernization, etc.: The sub ect's exterior <:iRP(l8rs to be In averMe 
condItion for the subject's aqa and location. Entry Was made Into both units withIn the sub act. The sub act's Interior appears to be In oenarall 
averaQe condition, Sections of the upper floor apartment are below averaae In condltlon and will rSQulre oaintinQ and floor refinishlnA. 
Addltionall the bath on floor 2 Is ani rouQhed In and will reaulre fint h. The units have Jarae lichens and baths. 

Depreciation (physical, hmctional, and external inadequacies, etc.): The sub ect Is In a qeneral residential area Which Is .orlmartlv built uo with wood framed 
slnQte and multl·familv dwelt1n~s. The unit mix appears to be In balance. There Is a s\1aht shortane of multl·famllv dwelHnQs which has cause aT 
Increase In selUnQ prices over the past 12 months. 

• Ad1er" enl'lronmental condiUons (such as, but nol Dmll,d 10, hazardous wasles, loxlc substances, ele,) presenlln \he knp(01emen~, on lli, slle, or In \h, Immeillate l'lcini~ 01 
- thesubjeclproperty; The aooralser assumes there are no hidden conditions affeetlna the slruclure soli or subsoil which rnav render Ihe orooertv 
... less valuable. The MlPIaiser assumes no reMl9nsiblUUes for such conditions or for enmneerion which ml~ht be required to discover such 
: conditions. It should be further noted that the appraiser Is not an expert In determinlna such conditions. The value Qenerated in this report is 

based on the assumption that the property is not affected bv hazardous cond1tlons. 

VALUATION ANALYSIS 
ESllMATEO S~E VALUE ,,=$ 375000 Comments on Cost Approach (such as, source of cost estimate, site value, square foot 
ESllMATED REPRODUCTION COST-HEW OF IMPROVEMENTS: calculation and. for HUD and VA, the esUmaled remaining economic I" of \h, property): 
~Sq,Ft@$ =$ The Cost Aooroach was not develooed based on the aae of the 

---- Sq,Ft@$ =$ orooertv, 

---- Sq,Ft@$ =$ 
Sq,Fl@$ =$ The slte values are aenerallv over 30% of value due to the lack of ----

---- Sq,FL@$ =$ bulldlngJots In the Newton area. 
=$ 
=$ 
=$ 
=$ 

. =$ 
Special Energy EfUcientltems =$ 
Porches,Patios,elc. =$ 
Total Estimated Cost New =$ 

Physk~ I Functional I Wem~ 
less 
DepreCiation =$ 
Depreciated V~ue ollmprovemenls ' ....... =$ 
"Asls'V~ueofSttelmprovemenls '" .. "",,' "",,=$ 
INDICATED VALUE BY COST APPROACH, . , . ",-$ 375000 

F"dd" Mac Form 72 10,94 PAGE 2 OF 4 Faorue Mae Form 1025 10-94 
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SMALL RESIDE JAL INCOME PROPERTY APPRAIS REi>OIiT 
At leasllhree rental comparables shou~ be reported and analyzed In ~Is secUon The rental cOl11jlaraNes should represent the most currenl renlallnlormation on properties as 
similar and proxlmale 10 the subjecl property as possilile. (This companson is based on current rental data, therefore, the renlal comparables ~plcal~ are nollhe same comparables 
used In the sales comparison analysis.) The appraisal report should assure ~e reader that the units and properties selecled as comparables are comparable 10 Ihe subjecl 
property (both the uni~ and the overall property) and acourale~ represent the rental market lor the subject property (unless oIhrlWlse slaled with"' the report). 

ITEM SUBJECT COMPARABLE RENTAL flO. 1 COMPARABLE RENTAL NO.2 COMPARABLE RENT ALflO. 3 
Address 248 Elliol SI 10-12 SI. James SI 202 Chapel SI 15 Peabody Sl 

Newton Newton Newton Newton 

Proxlmlly10 sublecl 1!gfif~~~;:~~;;~\1%;:~~ 
2 Mile 1.5 mile 2 Mile 

Leasedatesilavallabte N/A One Year TAW TAW 
Renlsurv_ey_dale N/A 7/03 11/03 11/03 

Oatasource Assessor MlS MlS MLS 
Insaection 

Rent concessions N/A None Known None Known None Known 

NO.Unils2 No. Vac. No. Units 2 No. vac.O Yr.BM.: 1926 NO.UnlIS 2 flo.Vac.O Yr. Bl:1881 NO.tinits2 110. Va<O Yr. B~: 1881 
Oescnptionol Yr. Btt.: 1903 Two famll'iJn syperior condfUon Two lamll In sUPerior condition Two familY_In superior condition 
property-unlls, 2famil and similar location. and similar location and slmllar location 
design. appeal, AveraQa condition age,vacancies, 
and conditions and locaUon. 

Rm.Counl Size Am. Counl Size Tol.1 Rm. Count SIz. Tol.1 ,)lJ!!S~ Size TOI.I 

IndiVidual 
Tot Sr Sa S.ft Tol Sr Sa SQ. fl MonIhlyRenl Tot Sr Sa S .Ft. MonlhlyRent Tol Sr Ba SQ. FL t,looIhlyRenl 

unit 7 4 1 1428 5 3 1 1100 1800 5 2 1 1100 1700 4 2 1 900 1200 
breakdown 4 2 1 952 6 3 1 1100 1700 4 1 1 700 1000 7 5 2 1542 1400 

Wate and sewer. Water & Sewer Water & Sewer Water & Sewer 
UWilies, UnfUrnished Unfurnished Unfu nlshed Unfurnished 
lumiture, and Needs bath 
amenities 
Included In rent 

AVeraQB utllitv. Averaa. uUllty. AVeraae utmt . Averaae utillt . 
Functlonalutility, 
basement. 

Two heatlnQ sources Two heatlna sources Two heatlna sources. Two heaUna sources. 

heating/cooling, 
- projeclamenitios, elc. 

Analysis 01 rental data and support for estimated market rents lor the k1dMdual subiec\ units (lndud'1fl\I the adjustments used, the adequacy 01 companbbls, rental concessions, dC.) 

These rents reflect current market conditions and reflect tvolcal e ts for the area. Subwct units compete favorabl to those on the market. The 
sub ect units are averaae in size and simlJar to the dis l£!Yed rents In overall uIUlty_. Rents for the sub ect units wl1l be at the lowerend of raoas 
due to the condition. TheJ;l(o ected rent also assumes the second floor bath Is completed. -

Sublecl', renl schedule The rent schedu~ reconciles the appl1c.Ne ",dicated moothly markel rents to the appwprlat. sublect uni~ and provides the estimaled renls lor Ihe 
subject property. The appraiser must review the rent characteristics of the comparable sales to determ!ne whether estimated rents should renect actual or market rents. For 
example. if aclual renls were available on Ihe sales comparables and used to dertve ~e gross renl multiplier (GRM), actual renls lor the subject should be used. II ma~et renls 
were used to construct the comparables' renls and derive the GRM, market rents should be used. The total gross estimated rent must represent rent char3ctedstics consistent 
wilh th. sales comparable dala used 10 dertve the GRM. The total gross estlmaled rent Is not adjusled for vacancy. 

LEASES AC1UAL RENTS ESTIMATED RENTS 

Una Lease Dale ~~ Pe Unl Total PerUn~ Total 
Bool, End acant U lurnlshed urnlshed Renls Unur Ished Fumlshed Renls 

1 Vacant N/A Unknown 1700 1700 
1 Vacant N/A Unknown 1000 1000 

2 i):;~~~-.;}~\!,; ";: !~:'i-."J!~:~7,i·(?~ ~-, l!~.'~i~1'Jh~;~' ({~'~~.:.: )~·.l·::i~'~t':f ~}"' ~ ·\f~·.0i'}~f}if;A 1~- ~§' .. '~::- [9':::~;-' 2700 
O~er monlhly Income [nemil.) N/A $ 0 
Vacancy: Actual !ast year __ O % PreVIous year __ 0 % Estfmaled __ O% $ ___ Annu.ny Total gro5s estimated renl $ 2700 
UIDill" Inctuded In ",Umated renls: D Elecblc [g) Waler [g) Sewer D Gas DOil [g) Trash coilecUon D 

Comments on the rent schedule, actuat rents, estimated rents (especially regarding dnferences between actual and estimated rents), utilities, etc.: Pro' ected rents assume 
that the unl s wU\ be o~lnterl. cleaned and floor 2 bath Installed an~jed. 
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SMALL RESIDE._.IAL INCOME PROPERTY APPRAlh ..... REPORT 
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Operating Income Statement 
One- to Four-Family Investment Property and Two- to Four-Family Owner-Occupied Property 

Property Address 

Street 248 Elliot St GIY Newton Stat'MA IIp Code 02464 

Currently Expiration CunentRent Marl<etRent Paid Patd 
Rented Date PerMon~ PerMon~ Utility Expense By Owner Bylenanl 

UniNo.l vesli Noll Unknown I 1,000 EtectricitY ..... 0 (gJ 
Unit No, 2 vesll Noll UQknown I 1,700 Gas ..... 0 i8l 
UnllNo.3 vesll Noll I fuel 011 ... 0 0 
Unit No.4 vesll Noll I fijel(O~erL. 0 0 

Total $ 2,700 Water/S,wer .. i8l 0 
Trash RemovaL ...... {g1 0 

Th, applicant should com~et' all of th, Incom' and expense projections and for .. sting prop,~6S provkl' actual year.end operating statements for th, past two years (for new 
properties th, applicant's projected Income and expenses must b, provided). This Operating Incom, Statement and any previous operating statements th' applicant provides must 
~en be sentto the appraiser fo"evlew, commen, and/or adjustments ",xl to~, applicant's fgures {eg. ApplicanVAppraiser 266/300). If th' appraiser Is retained to complete the 
form Instead 01 the appllcanl, the lender must provide to th' appraiser the aforementioned operating slatements, mortgage Insurance premium, HOA dues, leasehold paymen~, 
subord.ate finanCing, and/or any o~er rel,vant Information as to the ilcom, and expenses 01 the subject property recaNed Irom~' applicant to substantiate~, projections. TIl, 
underwn1er should careluUy review ~, appllcants/appralse!s projections and the appraisers commenls concerning those projections. Th' underwriter should make any fmal 
adjustmenls ~al are necessary 10 more accurate~ reflecl any Incom, or expense Ilems ~al appear unreasonabl, lor the markel (Real eslate taxes and Insurance on ~ese types 01 
properties are iflc\uded In pm and not calculated as an annual expense Item.) Income should be based on the current rents, but should not exceed market rents. When there are no 
current rents because the property Is proposed, new, or currenUy vacant, marliet rents should be used. 

Annual Income and Expense Projection for Next 12 months 

Income {Do not Include Income for owner~occupled units} 
Gross Annual Renlal (Irom unft(s) 10 be rented) . 
Other Income pnclude sources) .. ' ...... ....•..••• + 
Tolal 
Less Vacancy,llenl Loss ... 
Effective Gros, income .. 

Expenses (Do nolinclude expenses lor owner-occupied units) 
Electricity 
Gas 
fuel Oft 
fuel ... (Typ,.-____ _ 
Waler/S,wer. 
Trash Removal. 
PeslControl .. 
Other Taxes or Ucenses •. 
Casual Labor ..... 

This includes the costs for public area cleaning, snow remova~ etc., even 
~ough the ap~lcanl may nol elecllo contracl for such seNlces. 

IntenorPainVOecorating 
This inc"des~, cosls 01 contract labor and malerials thai are requ,ed 10 
maintain the Inleriors ol~' living unit. 

GeneraiRepairS/Malnienance ............................................... . 
This includes the cosls of conuact labor and malenals that are required 10 
maintain the public corlidors, staflways, rools, mechanical systems, grounds, ele. 

ManagemenlExpenses.. .• . ............................................ .. 
These are the customel)' expenses that a profeSSional management company 
would charge to manage the property. 

Suppfles This Includes the costs of Ilems 6ke ~hl buibS', Jani'lorl~ s'uppil~5, elc .. 

Total Replacement Reserves ~ See Schedule on Pg. 2. 
Miscellaneous 

TolalOperaUngExpenses 

fred~eMac 
form 996 Aug 86 

Pag, 1 012 
OargOJllMulhem 

I 

By ApplicanVAppraiser 
32,400 

32,400 
1,620 

30,780 

2,200 

200 
3,800 

500 

200 

250 

100 

100 

7eo 

8,130 
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Replacement Reserve Schedule 

Equipment Replacement Remaining By ApplicanV Lender 
Cost life Apprafser Adjustments 

Stoves,IRanges @ $ 250 ea. I __ 5_Yrs. Units = $ 100.00 
Refrigmlors @ S 500 ea. I __ 5_Yrs. Un~s = $ 200.00 
Olshwashers @ $ 200 ea. I ---1Q...Yrs. x Unns = $ 40.00 
IVC Unils @ $ ea. I __ Yrs. x Un~s = S 
C.Washer/Dryers @ $ e. I __ Yrs. Units = S 
HWHeaters @ S 200 ea. I ---1Q...Yrs. Units = $ 40.00 
Furnace(s) @ $ 2,500 ea. I ~Yrs. x Unns = $ 200.00 
(Other) @ $ e. I __ YIS. X Units = $ 

Roof @ Q,OOO ~Yrs. x One Bldg. 200 

Carpeting (WaJltoWalij ReTII~lng 

(Units) __ Tolal Sq. Yds. @ 1 __ PerSq. Yd. I __ YIS. 
(Public Areas) __ Total Sq. Yds. @ $ __ PerSq.Yd.1 __ Yrs. 

Total Replacement Reserves. (Enteron Pg.1) 780 

Operating Income Reconciliation 

30,780 - $ 8,130 22,650 I t2 =$ 1,888 
Effective Gross Income To~IOpemUng Expenses OperaUnglncome MonthlyOpemtinglncome 

1,888 - $ 1,888 
Monthly Operaling Income Monthly Housing Expense NelCashRow 

(Nole: Monthly Housing Expense Includes principal and Inlerest on the mortgage, hazard Insurnnce premiums, real estale laxes, mortgage Insumnee premiums, HOA dues, leasehold 
paymenls,andsubordioalelloancingpaymenls.) 

Underwnlers InslIUcl~ns for 2·4 Famlly Owner·Occupied Properties 

• If Month~ Operating Income lsa positive number, enler as "Net Rentallncome"In the "Gross Mon~~ Income' section of Freddie Mac Form 65/fannle Mae Form 1003. 
If Month~ Operating Income Is a negative number, it musl be .cluded as a ilability lor quaiif.aUon purposes. 

The borrower's monthly housing expense·lo·lncome raUo must be caiculalBd by companng the tolaf Month~ Housing Expense for the sublect property to the 
borrowers s~We monthly Income. 

Underwriters InslIUctions lor 1-4 Famny Inveslmenl Properties 

• II Net Cash Row Is a positive number, enter as 'Net Rental Income'ln the 'Gross Monlli~ Income' section 01 Freddie Mac Form 65/fannle Mae Form 1003. II Net Cash 
Row Is a negative number, n must be Included as a "abnity lor qUalification purposes. 

• The borrower's monthly housing expense·to-Income ratio must be calculated by comparlng the total monthly housing expense for the borrower's prImary resIdence 
to the borrawer'sstabte monlhlylncome. 

Appraisers Comments (Including sources lor dala and raUonaie lor the prolecUons) 

Thomas J. Mulhern & Assoc. 
Appraiser Name 

Underwriter's Comments and Rationale for Adjustments 

UndetwriterName 
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DEFINITION OF MARKET VALUE: Th. most probable poee which a property should bilng In a compelitive and open malket under all COnditions 
requisite to a fa. s~e, ~e buyer and seller, each acUng prudenUy, knowledgeabfy and assuming ~e price fs not allected by undue stimulus. Implicit fn Ws 
definition is ~e consummalion of a safe as of a specnied dale and ~e passing of tiUe from seller 10 buyer under cornliUons whereby: (1) buyer and seller are 
typically motivaled; (2) bo~ panles are well Informed or well advised, and each acllng In whal he considers his own besllnlerast; (3) a reasonable lime Is ~Iowed 
for exposure "' ~e open market; (4) payment Is made fn terms of cash In U.S. dollars or m terms 01 financial arrangements comparable thereto; and (5) the poce 
represents the normal conSideration for the property sold unaffected by special or creative financing or sales concessions· granted by anyone assocIated with 
lhesaia . 

.. Adjustments to the comparables must be made for special or creative flnandng or sales concessions. No adjustments are necessal}' 
for those costs which arB normally paid by sellers as a result 01 tradition or law In a market area; these costs are read~y Identifiable 
since the seller pays thase costs In vlrtuany all sales transactions. Special or creative financing adjustments can be made 10 the 
comparable property by comparisons to financing tenns offered by a third party Insb1utlon~ lender thai Is not already Involved In the 
property or transaction. Any adjustment should not be calculated on a mec~anIcal dollar for danae cost of the financing or conceSSion 
but the dollar amount of any adjustment s~ou!d approximate the markers reaction to the financing or concessions based on the 
appralse!sludgemenl 

STATEMENT OF LIMITING CONDITIONS AND APPRAISER'S CERTIFICATION 

CONTINGENT AND LIMITING CONDITIONS: The appralse!s certffication that appears In the appraisal report Is sublect to the following 
conditions: 

L The appraiser will not be responsible for matters 01 a leg~ nature ~at allect eitller the property being appraised or ~e tile to ~ The appraiser assumes thai 
the tile Is good and marketable and, Iherelore, will not render any opinions about the tille. The property Is appraised on ~e basis of it being under responsible 
ownerShip. 

2. The appraiser has provided a sketch m the apprals~ report to show approximate dimensions of ~e rnprovements and the sketch Is Included only to assist 
the reader 01 the report in v.ualiling the property and understanding the appralse!s determination of its size. 

3. The appraiser has examined the available nood maps thai are prov~ed by the Federal Emergency Managemenl Agency (or other data sources) and has noted 
m ~e appraisal report whether ~e sublect sfle Is located In an Identified Special Flood Hazard Are. Because the appraiser Is nol a surveyor, he or she makes 
no guarantees, express orimpJled,regardlng this determination, 

4. The appraiser wil not give testimony or appear In court because he or she made an appraisal 01 the property in question, unless specHic arrangements to do 
so have been made beforehand, 

5. The appraiser has estimated the value of the land in the cost approach at fts highest and best use and the rnprovements at their conlJibutory value. These 
separate valuations of the land and improvements must nol be used In conjunction with any other appraisal and are invalid n they are so used, 

6. The appraiser has noted In the appraisal report any adverse condiUons (such as, needed repairs, depreciation, ~e presence of hazardous wastes, toxic 
subslances, etc.) observed during the inspection of ~e subjecl property or ~at he or she became aware of during the norm~ research Involved In peoormlng 
the appraisal. Unless othe""se staled In the appraisal report, the appraiser has no knowledge of any hidden or unapparent conditions of the property or 
adverse envlronmenlal conditions (Including the presence of hazardous wastes, toxic subs~nces, etc.) that would make ~e property more or less v~uable, and 
has assumed ~al there are no such conditions and makes no guaranlees or warranUes, express or Implied, regarding the condition of the property. The 
appraiser wilt not be responsible for any such condiUons that do exist or for any engineering or testing that m~ht be required to discover whe~er such 
condillons e.sl Because ~e appraiser Is nol an expert h1 the field of envlronment~ hazards, ~e apprals~ report must not be considered as an 
envlrqnmental assessment of the property, 

7. The appraiser obt~ned the Informalion, estimates, and opolons thai were expressed In the appraisal report from sources that he or she consWers 10 be 
reliable and believes them to be true and correct The appraIser does not assume responsibility for the accuracy of such items that were furnIshed by other 
parties. 

8. The appraiser will not disclos. ~e conten~ of the appraisal report except as pro~ded for m the Uniform Standards 01 Professional Apprals~ Practice. 

9. The appraiser has based his or her apprals~ report and valuation conclUsion for an apprals~ thai Is sublect to satisfactory completion, reparrs, or 
alterations on the assumption that completion of the Improvements wnl be performed In a workmanlike manner. 

10. The appraiser must pro~d. his or her poor written consent before ~e lender/client specified In the appraisal report can ~slJibute the appraisal report 
Oncluding conclusions about the property value, the appralse!s fdentity and professional designations, and references to any professional appralsal 
organizations or the firm with which the appraiser fs associated) to anyone other than ~e borrowe, the mortgagee or ~s successors and assigns; ~e mortgage 
Insure, consullants; prolesslon~ appr~sal organlzaUons; any state or 1ederally approved financl~ Inslitulion; or any departmenl, agency, or instrumentality 
of the Unned S~tes or any s~te or the Dlstrtct of Columbia; except thai the lender/client may dislJibute the property description seclion of ~e report only to data 
collection or reporting servlce(s) without having to obtaln the appraiser's pnor written consenl The appralse!s written consent and approv~ musl also 
be obtained before the appralsal can be conveyed by anyone to the publIc through advertisIng, public relations, news, sales, or other medIa. 
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APPRAISER'S CERTIFICATION: The Apprnlser certifies and agrees Ihat 

1. J have researched the subject market area and have selected a minImum of three recent sales of properties most sImilar and proximate to the subjed property 
for consideration In the sales comparison analysIs and have made a dollar adjustment when appropriate to renect the market reacUon to those Items of sIgnificant 
vanallon_ "a slgnillcant Rem In a compalable property Is superior to, or more lavorable than, the subject property, I have made a neg alive adjuslment to red",e 
Ihe adjusted sales pnce 01 the comparnble and, " a slgnnlcant Rem In a comparable property Is Inleoor to, or less lavorable than the subject property, I have made 
a posWve adjustmenllo Increasa the adjusted sales price oflhe compara ble. 

2. I have taken Into consideration the factors that have an Impact on value In my development of the estimate of market value In the appralsal report. J have not 
knowingly withheld any slgnmcant Inlormallon Irom the appraisal report and I believe, to the best 01 my knowledge, thai all slatements and Inlormallon In the 
appralsaJ report are true and correct. 

3. I stated in the appraJsal report only my own personal, unbiased, and professional analysis, opinions, and conclusions, which are subject only to the contingent 
and IimiUng condiUons specified In this lorm. 

4, I have no present or prospective Interest In the property that Is the subject to thIs report, and I have no present or prospective personal Interest or bias \~ith 
respect to the partiCipants In the transaction, I did not base, either partially or completely, my analysIs and/or the estimate of marketvaJue In the appraisal report 
on the race, color, religion, sex, handicap, famffial status, or national origin of either the prospective owners or occupants of the subject property or of the present 
ownersoro"upanlSol~epropertieslnthevfclnltyolthesubjeclproperty. 

5, I have no present or contemplated future Interest In the subject property, and neither my current or future employment nor my compensation for performing this 
appralsallscontingenton~eappralsedvalueoltheproperty. 

6, I was not required to report a predetermined value of direction In value that favors the cause of the Client or any related party, the amount of the value estimate, 
the attainment of a specific result, or the occurrence of a subsequent evenlln order to receiVe my compensation andlor employment for performing the appraisal. I 
did not base the appraisal report on a requested minimum valuation, a specmc valuallon, or the need to approve a specl® mortgage loan. 

7. I pertormed this appraisal In conlorml~ with the Uniform Standards 01 Prolesslonal Appraisal Practice that were adopted and promulgated by the Apprnisal 
Standards Board of The Appraisal Foundation and that were In place as of the effective date of this appralsal f with the exception of the departure provlslon of those 
Siandards, which d<Jes not app~. I acknowledge thai an esllmate 01 a reasonable time lor exposure in the open market Is a condition In ~e dellnlion 01 market value 
and ~e estimate I developed Is conslslent with the marketing time noted In the nelghbomood sectlon 01 this report, unless I have otherwfse slated In the 
reconc111ationsection, 

8. I have personally Inspected the Intenor and e~enor areas 01 the subject property and the extertor 01 all properties fisted as comparables In the appraisal report 
I lurther certify that I have noled any apparent or known ad,,"e conditions In the subject Improvements, on ~e subject sne. or on any sne within the immedlale 
~clnlty 01 the subject property 01 which I am aware and have made adjuslments for these adverse "ndillons In my analysis 01 ~e property value to the e~ent ~at 
I had markel e~dence to support them. I have also commenled about ~e eflect 01 tho ad,,"e conditions on ~e markelabillty 01 ~e subject property_ 

g. I personaUy prepared all conclusions and opinions aboul the real estate ~at were sel lorth in ~e appraisal report " I relied on s~nHlcanl prolesslonal 
assistance Irom any Indivfdual or IndivIduals In the performance 01 the appraisal or ~e preparation 01 ~e appraisal reporl, I have named such lnalVldual(s) and 
disclosed the specific tasks performed by them In the reconciliation section 01 ~Is appraisal report I certily ~at any Individual so named Is qualffied to perform 
the tasks, I have not authOrized anyone to make a change to any Item In the report; therefore, If an unauthorized change Is made to the appraisal report. I will take 
noresponsibifltylor~ 

SUPERVISORY APPRAISER'S CERTIFICATION: If a supervisory appraiser signed the appraisal report, he or she certifies and agrees that 
I directly supervise the appraiser who prepared the appraisal report, have revfewed the appraisal report, agree with the statements and conclusions 01 ~e appraiser, 
agree 10 be bound by the appraisers certif.alions numbered 4 through 7 above, and am ta~ng lull responsibUity lor the appraIsal and the appraIsal report 

ADDRESS OF PROPERTY APPRAISED: J,2:,!!48![jE!;!II!!Qlo",1 S;,II.1, N~e'l'!w]Qlo!1n,J;M~Al\O!<-24'!l6!,!4 ____________ _ 

1/ SUPERVISORY APPRAISER (only if requIred): 

Signalu,re~·~~~~~~~~~-:~(Jrz;t':':";::::===== SIgnature; ______________ _ Name: _Tho Name: _______________ _ 
Dale Signed; cember 13 Dale Signed; ______________ _ 

APPRAISER: 

SlateCertificalionH; 1522 SlaleCertnf<:allon#; ____________ _ 
or State license H; orStaleUcense #; _____________ _ 
Siale: S"Ie: _______________ _ 
Expiration Date 01 Certification orUcense: expiration Dale 01 Certification or lfcense; _______ _ 

o Old 0 Old Not Inspect Property 
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Subject Photo Page 

Borrower Cnent Joseohine McNeil 
Proo.rtv Address 248 Elliot 5t 
Citv Newlon Countv Middlesex State MA 
lendef The Villaqe Bank 
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Zi Code 02464 

Subject Front 
248 Elliot 5t 
Salas Pnc.; 525,000 
GSA: 2,380 
Ag.; 1840 

Su bj ect Rear 

Subject Street 

I 



Comparable Photo Page 
Borr we Client Jose hlne McNeil 
Pro e Address 248 Elliot St 
CI Newton Cou Middlesex S~t. MA 
Lender The Villa e Bank 

Form PIC4x6.CC -'TOTAL for Windows' appraisal softWare by a la mode, Ino. -l-BOO-ALAMOOE 

n Cod. 02464 

Comparable 1 
222 Church St 
Sales Price: 520,000 
GBA: 2,464 
Age: 1880 

Comparable 2 
78-80 West St 
Sales Price: 525,000 
GBA: 2,200 
Age: 1895 

Comparable 3 
26-28 Clarendon St 
Sales Price: 540,000 
GBA: 2,638 
Age: 1900 


