Thomas J. Mulhern and Associates
866 Waverly Street
Framingham, Massachusetts 01702
(508) 897-3333 « Fax (508) 897-3334

June 21, 2005

Mr., Andrew Franklin

Vice President

Auburndale Co-operative Bank
307 Auburn Street
Auburndale, MA 02466

RE: 248 Elliot Street, Newton, MA
Dear Mr. Franklin:

Pursuant to your request, we have conducted an appraisal on the above proposed condominium project. The
property at 248 Elliot Street will be built out with five condominium units at the above referenced property.

Units #1 and #3 are fairly identical style units. These units are to be two level style units and will contain
four rooms, two bedrooms and 1% baths. The layout will be living room, kitchen and % bath on floor 1;
floor 2 will have two bedrooms and one bath. The units will contain 1,158 square feet. Parking will include
one open parking spot. This unit will be in the front of the structure.

Unit #2 is a four room, one bedroom, 1% bath style unit. The layout will be on two floors with a living
room, kitchen and 2 bath on floor 1. The upper level will contain one bedroom and one full bath. In total
there will be 946 square feet. There will also be one car open parking allocated to this unit. This unit will be
in the front of the building.

Units #4 and #5 are the larger units in the complex. These units contain six rooms, three bedrooms and 2%
baths. The layout calls for living room, dining room, kitchen and % bath on floor; two bedrooms and one
bath on floor two and one bedroom and one bath on level three. The units will contain a total of 1,742
square feet. These units will be constructed in the rear structure to be built out.

In the following analysis, we have determined the following values:

Unit 1 $380,000
Unit 2 $355,000
Unit 3 $380,000
Unit 4 $600,000
Unit 5 $600,000
Total project value $2,315,000

Respectfully submitted,

e/ [l

Thomas J. Mulhern, MA Cert. Gen. Lic. R.E. App. #1522

Expert Appraisals « Commercial * Residential * Industrial




SUBJECT INFORMATION

SALES PRICE
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APPRAISER

SUMMARY OF SALIENT FEATURES

Subject Address 248 Elliot Street Units #18&3
Legal Description Please refer to deed, Book 41708, Page 142
City Newton

County Middlesex

State ' MA

Zip Code 02464

Census Tract 3741

Map Reference 5E

Sale Price § N/A

Datg of Sale

Borrower / Client Citizens for Affordable Housing
Lender The Village Bank

Size (Square Feet) 1,158

Price per Square Fool $

Location Average

Age 1840/2005

Condition New

Total Rooms 4

Bedrooms 2

Baths 1.5

Appraiser Thomas J. Mulhern & Associates
Date of Appraised Value June 10, 2005

Final Estimate of Value $ 385,000

Form SSD — *TOTAL for Windows® appraisal software by a la mode, Inc, — 1-800-ALAMODE




INDIVIDUAL CONDOMINIUM UNIT APPRAISAL REPORT

File No.
Property Address 248 Elliot Street Units #1&3 City Newton State MA Zip Code 02464
Legal Description Please refer to deed, Book 41708, Page 142 Counly Middlesex Unit No. Units 183
Assessor's Parcel No. 51-32-1 Tax Year 2005 R.E. Taxgs $ Undet Special Assessments $
Project Name/Phase No. Linden Green Map Reference 5E Census Tract 3741
Borrower Citizens for Affordable Housing Current Owner_Same Occupant [ JOwner [ 1 Tenant DX Vacant

Monthly Home Owners’ Association Unit Charge $ Undetermined

Propeity rights appraised [Y] Fee Simple [ 1 Leasehold

Sales Price $§ N/A Date of Sale Description and $ amount of loan charges/concessions to be paid by selfler

Lender/Client The Village Bank Address 307 Auburn Street, Auburndale, MA 02466

Appraiser Thomas J. Mulhern & Associates Address 866 Waverly Street, Framingham, MA 01702

L.ocation Urban L] Suburban  [] Rural Single family housin Predominant Condominium housin
Built up DQ over 75% [ 2575% (] Under 25% oﬁ'cguﬁlﬁ?jpy '&1&% f\ygsE) oy ) i
Growth rate (] Rapld 4 Stable [ Slow X1 Owner 300 Low DX Owner

Property values [ ] Increasing D) Stable [] Decining | [ Tenant ] Tenant

Demand/supply [ Shortage [ Inbatance (] Over supply | [X] Vacant (0-5%) X vacant (0-5%) |

Marketing fime Under 3 mos. <] 3-6 mos. Over 6 mos. | [ 1 Vacant (over 5%) [ vacant {over 5%)

Present land use %:  One Family _30 , 2-4 Family _30 , Apariments ____, Condominium _30_, Commercial _10_, Industrial ___, Vacant _, Other ____

tand usechange: DX Notiikely  [Itikely [ inprocessto
Note: Race and the raclal composition of the nelghhorhood are not appralsal factors.

Nelghborhood boundaries and characteristics: _Subject is on Elliot Street in the Upper Falls section of Newton. Route 9 is to the north, Chestnut Street
is to the west, Needharn Street is east and Oak Street Is to the south,

Factors that affect the marketability of the properties in the neighborhood (proximity o employment and amenities, employment stability, appeal to market, etc.):

Subject Is in the Uppers Falls section of Newton near the Needham town line. The area Is proximate to shopping, transportation and recreation.
Newton Is accessible to Boston and surrounding towns via Routes 9, 30, 16, -85 and I-90 (Mass Pike).

NEIGHBORHOOD

Market conditions in the subject neighborhood (including support for the above conclusions related to the trend of property values, demand/supply, and marketing time

- - such as data on competitive properties for sale in the project and neighborhood, description of the prevalence of sales and financing concessions, etc.):

The subject is located on the corner of Elliot and Linden Streets. Local brokers report that sales have been steady during the first half of 2005.
This area is comprised of a mix of apartments, condos and commercial.

Speciffc zoning classification and description MR-1 7000 min, 70 front Topography Mainly level
Zoning compliance DX Legal [_] Legal nonconforming (Grandfathered use) [ llegal [ Nozoning | Size Typical
Highest and best use as improved PX] Present use Other use (explain) - Density Typical

Utititles Public Other Off-site Improvements ~ Type Public Private |View Neighborhood

Elgciricity X Street Asphalt X [ |pranage Adequate

Gas X Curb/gutier ~ _Yes D[] |Apparent easements None Known

Waler X Sidewak Yes DA [ | FEMA Speclal Flood Hazard Area Clyes (X No
Sanitary sewer  [X] Streetlights  _Yes DA [] |FEMAZone Zone C Map Date _7/17/86
Storm sewer P Aley None PA [ |rEMAMap No. 260208-0002C

Comments (apparent adverse easements, encroachments, special assessments, slide areas, illegal or legal nonconforming zoning use, etc.): _Site subject to any
easements of record.

No. of Stories 2 Exterior Walls Claboa [ if Project Completed: If Project Incomplete: Subject Phase:
No. of Elevator(s) 0 Roof Surface Asphal | Total No. of Phases Total No. of Planned Phases 1 Total No. of Units
Existing/Proposed - _Prop_| Total No. of Parking_1 Total No. of Units Total No. of Planned Units _5 Total No. of Units Completed
If conversion, orig. use _3 Fm | Ratio (spaces/units)1/1 Total No. of Units for Salg Total No. of Units for Sale Total No. of Units for Sale
Date of Conversion 2005 | Type Open__|{ Total No. of Unils Sold Total No. of Units Sold Total No. of Units Sold
Age (Yrs.) 165 [ Guest Parking Street | Total No. of Units Rented Total No. of Units Rented Total No. of Units Rented
Effective Age (Yrs.) New Data Source Data Source Owner Data Source

Project Type: ~ [X) Primary Residence [} Second Home or Recreational [} Row or Townhouse [ Garden ] Midrise [] Highise ]

Condition of the project, quality of construction, unit mix, appeal to market, etc.. _Subject is proposed to be average quality and construction for the Newton
marketplace.

Are the heating and cooling for the individual units separately metered? DX Yes [JNo Ifno, describe and comment on compatibilty to other projects in market area

and market acceptance;
Common elements and recreational facifiies: _ Each owner takes care of thelr own interiors. Water and sewer paid via condo fee.

PROJECT IMPROVEMENTS

Are the common elements completed? Cves DI no Is the Builder/Developer In control of the Home Owners’ Assoclation? O Yes No
Are any common elements leased to or by the Home Owners’ Association? [ Yes No if yes, attach addendum describing rental terms and options.
Living Kitchen Den Family Rm. | Rec. Rm. | Bedrooms | # Baths | Laundry Other Area Sq. F.

ROOMS Foyer Dining
Basement
Level 1 1 1 5 520
Level 2 2 1 638
% Finished area above grade contains: 4_Rooms; 2 Bedroom(s); 1.5 Bath(s); 1,158 Square Fest of Gross Living Area For Unit
[e4 GENERAL DESCRIPTION HEATING KITCHEN EQUIP. | AMENITIES CAR STORAGE INSULATION
= Floor No. 182 Type  _FHA Refrigerator [ ] [ Fireplace(s) #.0 ] [None L] |Roof
=l No. of Levels _Two Fuel ol Range/Oven Palio _Brick X |6arage 1 ceng [
INTERIOR  Materials/Condition Condition New Disposal  [XJ |Balcony 1 No.of Cars wals _ []
Flooring Wood/Avg COOLING Dishwasher Deck ] |open X o|or [
Walls Plaster/Avg Central _CAC FanHood X [Porch (] |_No. of Cars 1 Nme [
Bath Floor Ceramic/Avg Other Microwave [ ] [Fence [[] |Parking SpaceNo. _____ | Unknown _Typical E
Bath Wainscot_Ceramic/Avg Condiion New | Washer/Dryer[ | ] | Assianed/Owned _Owne

Condition of the unit, depreciation, repairs needed, quality of construction, remodefing/modernization, additional features (special energy efficient items, etc.):
The subject is proposed rehab of existing two family dwelling into three units with additional two units in a separate building.

4

=

% Adverse environmental conditions (such as, but not limited to, hazardous wastes, toxic substances, etc.) present In the improvements, on the site, or in the immediate vicinity of the

IS8 subject property: _The appralser Is unaware of any environmental concerns at the subject site or immediate area.

Freddie Mac Form 465 10-94 Page 10f 2 Fannie Mae Form 1073 10-94
Dargon/Muthern

Form PU2 — "TOTAL for Windows® appraisal software by a la mode, Inc. — 1-800-ALAMODE




INDIVIDUAL CONDOMINIUM UNIT APPRAISAL REPORT

Unit Charge § _Undet permo. X 12 =§, peryr. Annual Assessment charge per year/square feet of gross living area = §
1s the project subject to ground rent ? Cves Xno if yes, $ per year.

Utfities included in unit charge: [Cnone [ Heat [C] Air Condiioning [ Electricity Cas 3 water Sewer
Note any fees other than regular HOA charges, for use of facilities

Compared fo other compelitive projects of similar quality and design, the subject unit charge appears: ] High [ ypical ] tow
To properly maintaln the project and provide the services anticipated, the budget appears: Adequate [ Inadequate  [_] Unknown
Management Group: DX Home Owners’ Assoclation DDeveloper (] Management Agent (identify)

Quality of management and its enforcement of Rules and Regulations based on general appearance of project appears; [ Adequate  [[] Inadequate
Special or unusual characteristics in the Condominium Documents or other information known 1o the appraiser that would affect marketabllity (if none, so state)

ITEM | SUBJECT COMPARABLE NO. 1 COMPARABLE NO. 2 COMPARABLE NO. 3

Address and 248 Elliot Street Units #1&3 [ 997 Chestnut St, Unit #997 18 Qakland Street, Unit #18 85 Central Ave, Unit #85
Project Name Linden Green Newton Newton Newton
Proximity o Subject | i i
Sales Pricg $ N/A} $ 350,000 $ 380,000 $ 389,000
Price/Gross Liv. Arca | $ hls 33019 Bl $ 337.78 | . 339.15 B
Data and/or MLS MLS MLS
Verification Sources A rs Assessors A rs

VALUE ADJUSTMENTS DESCRIPTION DESCRIPTION +{-)$ Ad‘ustmen! DESCRIPTION + (~} § Adjustment DESCRIPTION + {~) § Adjustment
Sales or Financing Sold Sold Sold
Concesslons
Date of Sale/Time . - 3/24/2005 6/1/2005 5/13/2005
Location Average Average Average Average -
Leasehold/Fee Simple | Fee Simple Fee Simple Fee Simple Fee Simple
HOA Mo. Assessment | Undetermined Simitar Simiiar Similar
Common Elements N/A N/A N/A N/A
and Rec. Facilities Grounds Grounds Grounds Grounds
Project Size/Type 5 units/typical 4 units/typical 2 units/typical 2 Units/typical
Floor Location 1&2 1,2, &3 1 1
View Neighborhood Similar Similar Similar
Design and Appeal Average Average Average Average
Quality of Construction | Average Average Average Sl Superior -20,000
Age 1840/2005 1867/2001 1900/2005 1883/1981
Condition New Sl Inferior 420,000 { Simitar St Inferior +20,000
Above Grade Total Bdrms Baths | Total Bdrms Baths Tolal Bdrms Baths Tofal Bdrms Baths
Room Count 41 211515612 1 2 45000 41 11 1 +1,500 5 1 2 1 1 +1,500
Gross Living Area 1,158 SQ. K. 1,060 Sq. . +6,400 1,125 5. Bt +2,100 1,147 Sq. R +700
Basement & Finished | N/A N/A N/A N/A
Rooms Below Grade
Functional Utility Average Similar Similar Similar
Heating/Cooling FHA/CAC Electric/CAC FHW/None +2,500 | FHA/None +2,500
Energy Efficlent ltems | Typical Typical Typical Typical
Car Storage 1 Open 1 Open 2 Open -1,000 2 Open -1,000
Balcony, Patio, Patio None +500 | Porch Porch
Fireplace(s), etc. None None None One -1,000
Net Adj. (total 25 400 +[]- 1% 5,100 +1- 1% 2,700
Adjusted Sales Price

of Comparable 375,400 385,100 391,700
Comments on Sales Comparison (including the subject property’s compatibifity to other condominium units in the neighborhood, etc.):  _Cited sales represent the best
indication of market. All sales are current and reflect the market. Size adjustment made at $65 PSF. Sales 1 & 3 slightly inferior condition
compared to the sublect's proposed rehab and are adjusted at $20K each. Sale #3 slightly superior in quality of construction due to victorian
period details. Most weight to sale #2 for recent conversion. Sales 2&3 over 1 mile guideline but best comparables available.

ITEM SUBJECT GOMPARABLE NO. 1 COMPARABLE NO. 2 COMPARABLE NO. 3
Date, Price and Data 12/30/2003 No sale within 36 months No sale within 36 months 6/26/2003
Source for prior sales | $535,000 $368,500
within year of appraisal

Analysis of any current agreement of sale, option, or isting of the subject property and analysis of any prior sales of subject and comparables within one year of the date of appralsal;
Subject is not currently on the market and has not been sold or listed since it was purchased in Dec, 2003.

INDICATED VALUE BY SALES COMPARISONAPPROACH ... ...t titit et ierensnerseseste e e snerstssenensmsacsasasasesensveseas $ .. 385000
INDICATED VALUE BY INCOME APPROACH  (If Applicable) Estimated Market Rent $ /Mo. X Gross Rent Multiplier =$

INDICATED VALUE BY COST APPROACH (AUach if ADDICADIE) _...........ceerrreurercrsesnrisserennsnesnsesscecsssansnerngasssensesssassasasesnnsarsrsnas I
This appraisal s made  [] "as is* subject to the repairs, allerations, inspections, or conditions listed below X1 subject to completion per plans and specifications.

Condition of Appraisal: _No time adjustments were made due to the stable market conditions.

Final Reconciliation: _Cost Approach was not employed due to the nature of the property.Income approach supports value rendered through the
sales approach.

The purpose of this appraisal is to estimate the market value of the rea! property that is the subject of this report, based on the above conditions and the certification, contingent
and limiting conditions, and market value definition that are stated in the attached Freddie Mac Form 439/Fannie Mae Form 10048 (Revised X

|{WE) ESTIMATE THE MARKET VALUE, AS DEFINED, OF THE REAL PROPERTY THAT IS THE SUBJECT OF THIS REPORT,ASOF  _June 10, 2005

(WHICH IS THE DATE OF INSPECTION AND THE REMECTIVE %TE OF THIS REPORT) TOBE$  _385,000 .

APPRAISER: 4] o SUPERVISORY APPRAISER (ONLY IF REQUIRED):

H

Signatygg-? ) Signature Cloid [ Did Not
Name Tho /;fuu;ﬂﬁrﬁ!.,_f/ al Name Inspect Property

Date Report Signed - June 10f Date Report Signed

State Cerlification # 1522 State MA State Certification # State
Or State License # Stale Or State License # State
Freddie Mac Form 465 10-94 Page 2 of 2 Fannie Mae Form 1073 10-94
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DEFINITION OF MARKET VALUE: The most probable price which a property should bring In a competitive and open market under all conditions
requistte to a fair sale, the buyer and sefler, 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 sefler are
typically motivated; (2) both parties are well informed or well advised, and each acting In what he considers his 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 constderation for the property sold unaffected by special or creative financing or sales concessions* granted by anyone associaled with
the sale.

* Adjustments 1o the comparables must be made for special or creative financing or sales concessions. No adjustments are necessary
for those costs which are normally pald by sellers as a resull of tradition or faw In a market area; these costs are readily Identifiable
since the seller pays these costs in virtually all sales iransactions. Special or creative financing adjustments can be made to the
comparable property by comparisons fo financing terms offered by a third parly Institutional lender that Is not already involved in the
property or transaction. Any adjustment should not be calcufated on a mechanical dofar for doflar cost of the financing or concesslon
but the dollar amount of any adjustment should approximate the market's reaction to the financing or concessions based on the
appraiser's judgement.

STATEMENT OF LIMITING CONDITIONS AND APPRAISER’S CERTIFICATION

CONTINGENT AND LIMITING CONDITIONS: The appraiser's certification that appears in the appraisal report Is subject to the following
conditions:

1. The appraiser will not be responsible for matiers of a legal nature that affect either the property being appraised or the tile to it. The appraiser assumes that
the title is good and marketable and, therefore, will not render any opinlons about the title. The properly Is appraised on the basis of it being under responsible
ownership.

2. The appraiser has provided a sketch in the appraisal report to show approximate dimensions of the improvements and the sketch Is included only to assist
the reader of the report in visualizing the property and understanding the appraiser's determination of its size.

3. The appraiser has examined the available tlood maps that are provided by the Federal Emergency Management Agency (or other data sources) and has noted
In the appraisal report whether 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
0 have been made beforehand.

5. The appraiser has estimated the value of the fand in the cost approach at its highest and best use and the improvements at their contributory value. These
separate valuations of the land and improvements must not be used in conjunction with any other appraisal and are invalid if they are so used.

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

7. The appraiser oblained the information, estimates, and opinions that were expressed in the appraisal report from sources that he or she considers to be
refiable and belisves them to be true and comect, The appraiser does not assume responsibility for the accuracy of such items that were furnished by other

partles.
8. The appraiser will not disclose the contents of the appraisal report except as provided for in the Uniform Standards of Professional Appraisal Practice.

9. The appralser has based his or her appralsal report and valuation conclusion for an appraisal that is subject to satisfactory completion, repairs, or
alterations on the assumption that completion of the improvements will be performed in a workmantike manner.

10. The appraiser must provide his or her prior written consent before the lender/client specified In the appraisal report can distribute the appraisal report
(including conclusions about the property value, the appraiser's identity and professional designations, and references to any professional appraisal
organizations or the firm with which the appraiser is associated) to anyone other than the borrower; the morigagee or its successors and assigns; the morigage
insurer, consultants; professional appraisal organizations; any state or federally approved financial institition; or any department, agency, or Instrumentality
of the United States or any state or the District of Columbla; except that the lender/client may distribite the properly description section of the report only to data
collection or reporting service(s) without having fo obtain the appraiser's prior writien consent. The appraiser's writen consent and approval must also
be obtained before the appraisal can be conveyed by anyone fo the public through advertising, public relations, news, sales, or other media.

Freddie Mac Form 439 6-93 Page 10f 2 Fannle Mae Form 1004B 6-93
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APPRAISER’S CERTIFICATION: The Appraiser certifies and agrees that:

1. 1 have researched the subject market area and have selected a minimum of three recent sales of properties most similar and proximate to the subject property
for consideration In the sales comparison analysis and have made a dollar adjustment when appropriate to reflect the market reaction to those items of significant
variation. If a significant item in a comparable property is superior to, or more favorable than, the subject property, 1 have made a negative adjustment to reduce
the adjusted sales price of the comparable and, if a significant item in a comparable property is Inferlor 1o, or less favorable than the subject property, | have made
a positive adjusiment to increase the adjusted sales price of the comparable.

2, | have taken into consideration the factors that have an impact on value in my development of the estimate of market value In the appraisal report. | have not
knowingly withheld any significant information from the appraisal report and | believe, to the best of my knowledge, that all statements and information in the
appraisal report are true and correct,

3. | stated in the appraisal report onfy my own personal, unbiased, and professional analysis, opinions, and conclusions, which are subject only to the contingent
and limiting conditions specified in this form.

4, | have no present or prospective Interest in the property that Is the subject to this report, and | have no present or prospective personal interest or bias with
respect to the participants in the transaction. | did not base, either partially or completely, my analysis and/or the estimate of market value In the appraisal report
on the race, color, religion, sex, 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.

5. | have no present or contemplated future Interest in the subject property, and neither my current or future employment nor my compensation for performing this
appraisal is contingent on the appraised value of the property.

6. 1 was not required to report a predetermined value or 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 event in order to recelve my compensation andfor employment for performing the appraisal, |
did not base the appraisal report on a requested minimum valuation, a specific valuation, or the need to approve a specific mortgage loan.

7. | performed this appraisal in conformity 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 as of the effective date of this appraisal, with the exception of the departure provision of those
Standards, which does not apply. | acknowledge that an estimale of a reasonable time for exposure in the open market Is a condition in the definition of market value
and the estimate | developed Is consistent with the marketing time noted in the neighborhood section of this report, unless | have otherwise stated in the
reconclliation section.

8. | have personally inspected the Interfor and exterior areas of the subject property and the exterior of all properties fisted as comparables in the appraisal report.
| further certify that | have noted any apparent or known adverse conditions in the subject improvements, on the subject site, or on any site within the immediate.
viclnity of the subject property of which | am aware and have made adjustments for these adverse conditions in my analysis of the property value to the extent that
I had market evidence to support them. | have also commented about the effect of the adverse conditions on the marketability of the subject property.

9. 1 personally prepared all conclusions and opinions about the real estate that were set forth In the appraisal report. If I refied on significant professional
assistance from any individual or individuals in the performance of the appraisal or the preparation of the appraisal repor, | have named such individual(s) and
disclosed the specific tasks performed by them in the reconciliation section of this appraisal report. | certify that any individual so named is qualified to perform
the tasks. | have not authorized anyone to make a change to any Hem in the report; therefore, if an unauthorized change is made to the appraisal report, | will take
no responsibility for it.

SUPERVISORY APPRAISER’S CERTIFICATION: If a supervisory appraiser signed the appraisal report, he or she certifies and agrees that:
1 directly supervise the appralser who prepared the appraisal report, have reviewed the appraisal report, agree with the statements and conclusions of the appraiser,
agree to be bound by the appraiser’s certifications numbered 4 through 7 above, and am taking full responsibility for the appralsal and the appraisal report.

ADDRESS OF PROPERTY APPRAISED: _248 Eiliot Street Units #1&3, Newton, MA 02464

APPRAISER: SUPERVISORY APPRAISER (only if required):

Signature; 7 A " Signature:

Name: _ThorfSAed Ot atafils o falcs 47X Name:

Date Signed: y A oy BT Date Signed:

State Certification #: _1522 State Gertification #:

or State License #: or State License #:

State: _MA State:

Expiration Date of Cerfification or License: 06/05 Expiration Date of Certification or License:

CJoid ] bid Not Inspect Property

Freddie Mac Form 439 6-93 Page 2 of 2 Fannie Mae Form 10048 6-93
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Comparahle Photo Page

Borrower/Client Citizens for Affordable Housing

Property Address 248 Elliot Street Units #18&3

City Newton County Middlesex

State MA

Zip Code 02464

Lender The Village Bank

Comparable 1
997 Chestnut St, Unit #997
Proximity  0.34 miles
SaePrice 350,000
GLA 1,060
Tolal Rooms &

Total Bedrms 2
Total Bathrms 2
Location Average

View Similar

Site 4 units/typical
Quality Average

Age 1867/2001

Comparable 2
18 Oakland Street, Unit #18
Proximity  3.24 miles
Sale Price 380,000
GLA 1,125
Total Rooms 4
Total Bedrms 1
Total Bathrms 1
Location Average

View Similar

Site 2 units/typical
Quality Average

Age 1900/2005

Gomparable 3
85 Central Ave, Unit #85
Proximity ~ 2.91 miles
Sale Price 389,000
GLA 1,147
Total Rooms &

Total Bedrms 2
Total Bathrms 1
Location Average

View Simitar

Site 2 Units/typical
Quallty S| Superior
Age 1883/1981

Form PiC4x6.CR — "TOTAL for Windows" appralsal software by a la mode, inc. — 1-800-ALAMODE




Location Map

Borrower/Client Citizens for Affordable Housing

Property Address 248 Elliot Street Units #183

City Newton County Middlesex State  MA Zip Code 02464
Lender The Village Bank

£ Comparable {1
237 Chestioul $1, Unit 29817
{033 mile 5)
i

| A A A R e

Form MAP.LOC — *TOTAL for Windows" appralsai software by a la mode, inc. — 1-800-ALAMODE




SUMMARY OF SALIENT FEATURES

Subject Address 248 Elliot Street Unit #2
Legal Description Please refer to deed, Book 41708, Page 142
5 City Newton
=
=4 County Middlesex
2
= State MA
=
2 Zip Code 02464
Census Tract 3741
Map Reference 5E
=
=8 Sale Price $ N/A
o
@
B Date of Sale
w
Borrower / Client Citizens for Affordable Housing
Lender The Village Bank
Slze (Square Feet) 946
8 Price per Square Foot $
=
% Location Average
=
g
Y Age 1840/2005
] -
3 Condition New
a
[=4  Total Rooms 4
w3y
=
Bsdrooms 1
Baths 1.5
(ﬁf_" Appraiser Thomas J. Mulhern & Associates
=
o
c;t( Date of Appraised Valug June 10, 2005
Final Estimate of Value $ 355,000

Form SSD — *TOTAL for Windows® appraisal software by a la mode, inc. — 1-800-ALAMODE




INDIVIDUAL GONDOMINIUM UNIT APPRAISAL REPORT

File No,
Property Address 248 Elliot Street Unit #2 City Newton State MA Zip Code 02464
Leqal Description Please refer to deed, Book 41708, Page 142 County Middlesex Unit No. Unit 2
Assessor's Parcel No. 51-32-1 Tax Year 2005 R.E. Taxes § Undet Special Assessments §
Project Name/Phase No. Linden Green Map Reference 5E Census Tract 3741 :
Borrower_Citizens for Affordable Housing Current Owner Same Occupant [ ] Owner [ ] Tenant [X] Vacant
Property rights appraised [Y] Fee Simple [] Leasetiold Monthly Home Owners’ Association Unit Charge $ Undetermined
Sales Price $ N/A Date of Sale Description and $ amount of loan charges/concesslons to be pad by seller
Lender/Ciient The Village Bank Address 307 Auburn Street, Auburndale, MA 02466
Appraiser Thomas J. Mulhern & Assoclates Address 866 Waverly Street, Framingham, MA 01702
Logation Urban L) Suburban || Rural gl neé!lg mm’ Slngle family houslna ggﬁ%mﬂ Srtn gongomlnlum hous!Ra
Bullt up Mover7ss  []25-75% [ Under 25% |occupancy {yrs) | occupancy {000) {yrs)
Growth rate [_] Rapid D stable (] Slow DX Owner 300 Low _new |DQ Owner 200 Low
Property values [ ] Increasing X Stable [ ] Dectining  [[_] Tenant 1,000  High 100 |[7] Tenant i
Demand/supply [ ] Shoriage  [X Inbalance L] Over supply | D] Vacant (0-5%) X Vacant (0-5%)
Marketing time [ ] Under 3 mos. ] 3-6 mos. Over 6 mos. [ [ Vacant tover 5%) [1 vacant (over 5%)
Present land use %:  One Family _30 , 2-4 Family _30 , Apariments ___, Condominium _30_, Commercial _10_, Industrial ___, Vacant____, Other ___

Land use change: DX Nottkely [Jtkey []inprocessto
Note: Race and the raclal composition of the nelghborhood are not appralsal factors.

Neighborhood boundaries and characteristics: _Subject is on Eliiot Street in the Upper Falis section of Newton. Route 9 is to the north, Chestnut Street

is to the west, Needham Strett Is east and Oak Street is to the south,

Factors that affect the marketability of the properties in the nelghborhood (proximity to employment and amenities, employment stability, appeal to market, elc.):

Subject is in the Uppers Falls section of Newton near the Needham town fine. The area is proximate to shopping, transportation and recreation.
Newton is accessible to Boston and surrounding towns via Routes 9, 30, 16, -95 and 1-90 (Mass Pike).

NEIGHBORHOOD

Market conditions in the subject nelghborhood (ncluding support for the above conclusions refated to the trend of property values, demand/supply, and maketing time

- - sitch as data on competitive properties for sale in the project and neighborhood, description of the prevalence of sales and financing concessions, etc.):

The subject is located on the corner of Elliot and Linden Streets. Local brokers report that sales have been steady during the first haif of 2005.
This area is comprised of a mix of apartments, condos and commercial.

Specific zoning classification and description MR-1 7000 min, 70 front Topography Mainly fevel

Zoning compliance X Legal  [] Legal nonconforming (Grandfathered use) [ Ulegal [T] Nozoning |Size Typical

Highest and best use as improved [X] Presentuse [ Other use (explan) Denstty Typical

Utilities Public Other Off-site Improvements ~ Type Public Private |View Neighborhood

Flectricity X Street Asphalt B4 [O |prainage Adequate

Gas Curb/gutter _Yes DA [ |Apparent easemenls _None Known

Waler X Sidewalk Yes X L[] |rema Special Fiood Hazard Area Oves DI No
Sanitary sewer [ Streetlights  _Yes DX [ {FEMAZone Zone C Map Date _7/17/86
Storm sewer Algy None DA [ [rEmamap Mo, 250208-0002C

Comments (apparent adverse easements, encroachments, speclal assessments, slide areas, illegal or legal noncenforming zoning use, etc.): _Site subject to any
easements of record.

No. of Stories 2 Exterior Walls Claboa |if Project Completed: If Project Incomplete: Subject Phase:

No. of Elevator(s) 0 Roof Surface Asphal | Total No. of Phases Total No. of Planned Phases 1 Total No. of Units
Existing/Proposed Prop | Totat No. of Parking_1 Total No. of Units Total No. of Planned Units _5 Total No. of Units Completed
If conversion, orig. use _3 Fm | Ratio (spaces/units)1/1 Total No. of Units for Salg Total No. of Units for Sale Total No. of Units for Sale
Date of Conversion 2005 | Type Open | Total No. of Units Sold Total No. of Units Sold Total No. of Units Seld

Age (Y1s.) 165 | Guest Parking Street |Total No. of Units Rented Totat No. of Units Rented Total No. of Units Rented
Fffective Age (Yis.) New Data Source Data Source Owner Data Source

Project Type: DX Primary Residence [_] Second Home or Recreational  [X] Row or Townhouse [ ] Garden  [] Midrise [ ] Highrise ~ []
Condition of the project, quality of construction, unit mix, appeal to market, efc.. _Subject is proposed to be average quality and construction for the Newton
marketplace,

Are the heating and cooling for the individual units Separately metered? DX Yes [ No Ifno, describe and comment on compatibility to other projects in market area
and market acceptance;
Common elements and recreational facilities: __Each owner takes care of their own interiors, Water and sewer paid via condo fee.

PROJECT IMPROVEMENTS

Are the cornmon elements completed? ] Yes  DXJ No Is the Builder/Developer in control of the Home Owners’ Associaion?  [] Yes DX No
Are any common elements leased to or by the Home Owners’ Assaclation? [1Yes [ o If yes, attach addendum describing re ental terms and options.
a

ROOMS Foyer Living Dining Kitchen Den Family Rm.| Rec. Rm. | Bedrooms | # Baths | Laundry Area Sq. H.
Basement
Level 1 1 1 5 529
Level 2 1 1 417
=4 Finished area above grade contains: 4 Rooms; 1_Bedroom(s); 1.5 _Bath(s); 946 _Square Fest of Gross Living Area For Unit
E GENERAL DESCRIPTION HEATING KITGHEN EQUIP. | AMENITIES CAR STORAGE INSULATION
SfFoorNo. 182 Type  _FHA  |Refrigerator [_J |Fireplace(s) # 0 ] |None ] |Roof
=3 No. of Levels _Two Fuel ol Range/Oven [X] |Patio Brick X |Garage J qceng [
INTERIOR  Materials/Condition Condition New Disposal DX {Balcony I No.of Cars Walls |:|
Flooring Wood/Avg COOLING Dishwasher D<) | Deck ] {open XK |eor [
Walls Plaster/Avg Central _CAC  |FanHood [ |Porch ] { No.ofCas 1 Nome [
BathFioor _Ceramic/Avg Other Microwave [ |Fence [ |parking Space No. _____ | Unknown _Typical E
Bath Walnscot Ceramic/Avg Condition New | Washer/Drver[ | [] [Assigned/owned Owne

Condition of the unit, depreciation, repairs needed, quality of construction, remodeling/modernization, additional features (special energy efficlent items, etc.):
The sublect is proposed rehab of existing two family dwelling into three units with additional two units in a separate building.

Adverse environmental conditions (such as, but not limited to, hazardous wasles, toxic substances, efc.) present in the improvements, on the site, or In the immediate vicinity of the
subject property: _The appraiser Is unaware of any environmental concerns at the subject site or Inmediate area.

COMMENTS

Freddle Mac Form 465 10-94 Page10f 2 Fannle Mae Form 1073 10-94
DargonMulhern
Form PU2 — "TOTAL for Windows" appraisal software by a la mode, Inc. — 1-800-ALAMODE




INDIVIDUAL CONDOMINIUM UNIT APPRAISAL REPORT

Unit Charge $ permo.X12=§ peryr. Annual Assessment charge per year/square fest of gross living area = §
Is the project subject to ground rent 7 Cves XINe  Hyes, $ per year.
Utiities Included in unit charge: CINone  [JHeat [] AirConditioning ] Electricity Oeas Kwater X Sewer
Note any fees other than regular HOA charges, for use of facilities
=9 Compared to other competitive projects of simifar quality and design, the subect unit charge appears: [ High ] Typical [ tow
el To properly maintain the project and provide the services anticipated, the budget appears; B Adequate ] Inadequate (] Unknown
Management Group: X Home Owners’ Association DDeveloper [ Management Agent (identity)
23 Quality of management and its enforcement of Rulgs and Regulations based on general appearance of project appears: X Adequate [_] Inadequate

Special or unusual characteristics in the Condeminium Documents or other information known to the appraiser that would affect marketability (f none, so state)

ITEM | SUBJECT COMPARABLE NO. 1 COMPARABLE ND. 2 COMPARABLE NO. 3
Address and 248 Eliiot Street Unit #2 997 Chestnut St, Unit #997 18 Oakland Street, Unit #18 85 Central Ave, Unit #85
Project Name Linden Green Newton Newton Newton
Proximity to Subject : : 3.24 miles 2.91 miles
Sales Price $ . 350,000 B 380,000 $ 389,000
Price/Gross Liv. Area | $ EH 330.19 i} $ 337.78 © $ 339.15 B}
Data and/or MLS MLS MLS
Verification Sources A TS Assessors A rs
VALUE ADJUSTMENTS DESCRIPTION + (=) § Adjustment DESCRIPTION + (~)$ Adjustmen DESCRIPTION + () § Adjustment
Sales or Financing | Sold Sold Sold
Concessions
Date of Sale/Time 13/24/2005 6/1/2005 5/13/2005
Location Average Average Average Average
Leasehold/Fee Simple | Fee Simple Fee Simple Fee Simple Fee Simple
HOA Mo. Assessment | Undetermined Simifar Similar Similar
Common Elements N/A N/A N/A N/A
and Rec. Facilities Grounds Grounds Grounds Grounds
Project Size/Type 5 units/typicat 4 units/typical 2 units/typical 2 Units/typical
Floor Location 1&2 1,2, 83 1 1
View Neighborhood Similar Similar Similar
Design and Appeal Average Superior -15,000 [ Average Superior -15,000
Quality of Construction | Average Average Average Sl Superior -20,000
=4 Age 1840/2005 1867/2001 1900/2005 1883/1981
= Condition New Sl Inferior +20,000 | Similar Sl inferior +20,000
74 Above Grade Tolal Bdrms Baths | Total Bdrms Baths Tolal Bdrms Baths Total Bdrms Baths
=3 Room Count 41 13115151 2t 2 15000 4 1 1§ 1 +1,500] 5 1 2 | 1 +1,500
=4 Gross Living Area 946 Sq.Ft. 1,060 Sq. . -7,400] 1,125 Sg. . -11,600 1,147 Sq. Rt -13,100
Basement & Finished | N/A N/A N/A N/A
=4 Rooms Below Grade
Functional Utility Average Simllar Similar Similar
Heating/Cocling FHA/CAC Electric/CAC FHW/None +2,500 | FHA/None +2,500
Energy Efficient ltems | Typical Typical Typical Typical
Car Storage 1 Open 1 Open 2 Open -1,000) 2 Open -1,000
Balcony, Patio, Patio None +500 | Porch Porch
Fireplace(s), ete. None None None One -1,000
Net Adj, {lotal 8,600 + - 1% 26,100
Adjusted Sales Price

of Comparable ‘ 371,400 $ 362,900
Comments on Sales Comparison (including the subject property’s compatibility to other condominium units in the neighborhood, etc.): _Cited sales represent the best
Indication of market. All sales are current and reflect the market. Size adjustment made at $65 PSF. Sales 183 adjusted at $15K for superior
bedrooms and inferior in condition was adjusted at $20K. Sale #3 slightly superior in quality of construction due to victorian period details, Most

welght to sale #2 for recent conversion. Sales 2&3 over 1 mile guideline but best comparables available,
ITEM SUBJECT COMPARABLE NO. 1 COMPARABLE NO. 2 COMPARABLE NO. 3
Date, Price and Data 12/30/2003 No sale within 36 months No sale within 36 months 6/26/2003
Source for prior sales | $535,000 $368,500
within year of appraisal

Analysis of any current agreement of sale, option, or listing of the subject property and analyss of any prior sales of subject and comparables within one year of the date of appralsal:
Subject Is not currently on the market and has not been sold or listed since it was purchased in December 2003,

INDICATED VALUE BY SALES COMPARISON APPROACH
INDICATED VALUE BY INCOME APPROACH  (If Applicable)
INDICATED VALUE BY COST APPROACH (Attach if Applicable)
This appraisal is made [ ] "asis” subject to the repairs, alterations, inspections, or conditions listed below  [X] subject to completion per plans and specifications.
Condition of Appraisal: _No time adjustments were made due to the stable market conditions.

Final Reconciliation: _Cost Approach was not employed due to the nature of the property. income approach supports value rendered through the
sales approach.
The purpose of this appraisal is to estimate the market value of the reaf property that is the subject of this report, based on the above conditions and the certification, contingent
and limiting conditions, and market value definition that are stated in the attached Freddie Mac Form 439/Fannle Mae Form 10048 (Revised X
[{WE) ESTIMATE THE MARKET VALUE, AS DEFINED, OF THE REAL PROPERTY THAT IS THE SUBJECT OF THIS REPORT,ASOF  _June 10, 2005
(WHICH IS THE DATE OF INSPECTION AND T WECTIVE DA’TE OF THIS REPORT) TOBE$  _355.000 .

' fr ; 4

APPRAISER: SUPERVISORY APPRAISER (ONLY IF REQUIRED):

Slanalugze7 £ [ Slgnature CJoid [ oid Not
Name Tho, f;»’)m;ul(fi’.ﬂ;@i@?@,’/ L Name Inspect Property
G s

Date Repart Signed _June 1QF200 Date Report Signed

State Certification # 1522 StateMA _ State Certification # State
Or State License # State Or State License # State
Freddie Mac Form 465 10-94 Page 2 of 2 Fannie Mae Form 1073 10-94
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DEFINITION OF MARKET VALUE: The most probable price which a property should bring in a competitive and open market under ali conditions
requisite to a falr 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 2 sale as of a specified date and the passing of fitle from seller to buyer under conditions whereby: (1) buyer and seller are
typically motivated; (2) both parties are well informed or well advised, and each acting In what he considers his 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. dolfars 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 assoclated 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 pald by seflers as a result of tradition or law in a market area; these costs are readily identifiable
since the sefler pays these costs In virtually all sales transactions. Special or creative financing adjustments can be made to the
comparable property by comparisons o financing terms offered by a third party Institutional lender that is not already involved in the
property or transaction. Any adjustment should not be calculated on a mechanical dollar for dollar cost of the financing or concession
but the doflar amount of any adjustment should approximate the market's reaction to the financing or concesslons based on the
appraiser’s judgement.

STATEMENT OF LIMITING CONDITIONS AND APPRAISER’S CERTIFICATION

CONTINGENT AND LIMITING CONDITIONS: The appraiser's certification that appears in the appraisal report Is subject to the following
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. The appralser assumes that
the tille is good and marketable and, therefore, will not render any opinions about the fitte. The properly is appraised on the basis of it being under responsible
ownership.

2. The appraiser has provided a sketch in the appraisal report 1o show approximate dimensions of the improvements and the sketch is included only to assist
the reader of the report 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 the appraisal report whether 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
$0 have been made beforehand.

5. The appraiser has estimated the value of the land in the cost approach at its highest and best use and the improvements at their contributory value. These
separate valuations of the land and improvements must not be used in conjunction with any other appraisal and are invafid if they are so used.

6. The appraiser has noted in the appraisal report any adverse conditions (such as, needed repairs, depreciation, the presence of hazardous wastes, foxic
substances, etc.) observed during the inspection of the subject property or that he or she became aware of during the normal research involved in performing
the appraisal. Unless otherwise stated In the appraisal report, the appraiser has no knowledge of any hidden or unapparent conditions of the property or
adverse environmental conditions (including the presence of hazardous wastes, toxic substances, etc.) that would make the property more or less valuable, and
has asstmed that there are o such conditions and makes no guarantees or warranties, expréss or implied, regarding the condition of the property. The
appraiser will not be responsible for any stich 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, the appraisal report must not be considered as an
environmental assessment of the property.

7. The appraiser obtained the Information, estimates, and opinions that were expressed in the appraisal report from sources that he or she considers to be
refiable 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 disclose the contents of the appraisal report except as provided for in the Uniform Standards of Professional Appraisal Practice.

9. The appraiser has based his or her appraisal report and valation conclusion for an appraisal that is subject to satisfactory completion, repalrs, or
alterations on the assumption that completion of the Improvements will be performed in a workmanlike manner.

10. The appraiser must provide his or her prior written consent before the lender/client specified in the appraisal report can distribute the appraisal report
{including conclusions about the property value, the appraiser's identity and professional designations, and references to any professional appraisal
organizations or the flrm with which the appraiser is associated) to anyone other than the borrower; the mortgagee or its successors and assigns; the mortgage
Insurer; consultants; professional appraisal organizations; any state or federally approved financial institution; or any depariment, agency, or instrumentaity
of the United States or any state or the District of Columbia; except that the lender/client may distribute the property description section of the report only to data
collection or reporting service(s) without having to obtain the appraiser's prior written consent. The appraiser's writlen consent and approval must also
be obtained before the appraisal can be conveyed by anyone to the public through advertising, public relations, news, sales, or other media,
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APPRAISER’S CERTIFIGATION: The Appraiser certifies and agrees that;

1. | have researched the subject market area and have selected a minimum of three recent Sales of properties most similar and proximate to the subject property
for consideration in the sales comparison analysts and have made a dollar adjustment when appropriate to refiect the market reaction to those items of significant
varfation. If a significant item In a comparable property is superior to, or more favorable than, the subject property, | have made a negative adjustment to reduce
the adjusted sales price of the comparable and, if a significant item in a comparable property is inferior to, or less favarable than the subject property, | have made
a positive adjustment to increase the adjusted sales price of the comparable.

2. | have taken into consideration the factors that have an impact on value In my development of the estimate of market value in the appraisal report. | have not
knowingly withheld any significant information from the appraisal report and ! believe, to the best of my knowledge, that all stalements and information in the
appraisal report are true and correct.

3. 1 stated in the appraisal report only my own personal, unbiased, and professional analysis, opinions, and conclusfons, which are subject only to the contingent
and limiting conditions specified in this form.

4, | have no present or prospective interest In the property that Is the subject to this report, and | have no present or prospective personal interest or bias with
respect to the participants in the transaction. | did not base, elther partially or completely, my analysis and/or the estimate of market value In the appraisal report
on the race, color, refigion, sex, 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.

5, | have no present or contemplated future interest in the subject property, and neither my current or future employment nor my compensation for performing this
appraisal is contingent on the appraised value of the property.

6. 1 was not required fo report a predetermined value or direction in value that favors the cause of the client or any refated party, the amount of the value estimate,
the attalnment of a specific result, or the occurrence of a subsequent event In order to recelve my compensation and/or employment for performing the appraisal. !
did not base the appraisal report on a requested minimum valuation, a specific valuation, or the need to approve a specific mortgage loan. .

7. | performed this appraisal in conformity 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 as of the effective date of this appralsal, with the exception of the departure provision of those
Standards, which does not apply. | acknowledge that an estimate of a reasonable time for exposure in the open market is a condition in the definition of market vaiue
and the estimate | developed is consistent with the markefing time noted In the neighborhood section of this report, unless | have otherwise stated in the
reconciliation section.

8, [ have personally inspected the Interior and exterior areas of the subject propérty and the exterior of ali properties listed as comparables in the appraisal report.
| further certify that | have noted any apparent or known adverse conditions In the subject improvements, on the subject site, or on any site within the immediate
vicinity of the subject property of which [ am aware and have made adjustments for these adverse conditions In my analysis of the property value to the extent that
I had market evidence to support them. | have also commented about the effect of the adverse conditions on the marketability of the subject property.

9, | personally prepared all conclusions and opinions about the real estate that were set forth in the appraisal report. If | refied on significant professional
assistance from any individual or individuals in the performance of the appraisal or the preparation of the appralsal report, | have named such individual(s) and
disclosed the specific tasks performed by them in the reconcllfation section of this appraisal report. | certify that any Individual so named s qualified to perform
the tasks. | 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, | will take
no responsibility for it.

SUPERVISORY APPRAISER’S CERTIFICATION: |f a supervisory appraiser signed the appraisal report, he or she certifies and agrees that:
| directly supervise the appralser who prepared the appraisal report, have reviewed the appraisal report, agree with the statements and conclusions of the appraiser,
agres to be bound by the appraiser's certifications numbered 4 through 7 above, and am taking full responsibility for the appraisal and the appraisal report.

ADDRESS OF PROPERTY APPRAISED: _248 Elliot Street Unit #2, Newton, MA 02464

APPRAISER: /7 . SUPERVISORY APPRAISER (only if required):
5 (/' A5
Signature; g AV Signature:;
Name: ThondeledOm M gtaftlsofiales MK Name:
Date Signed: ' [t — Date Signed:
State Certiflcation #; 1522 State Cerffication #:
or State License #: or State License #:
State: _MA State:
Expiration Date of Certification or License: 06/05 Expiration Date of Certification or License:
[Joid [ Did Not Inspect Property
Freddie Mac Form 439 6-93 Page 2 of 2 Fannie Mag Form 1004B 6-93
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Comparable Photo Page

Borrower/Client _Citizens for Affordable Housing
Property Address 248 Elliot Street Unit #2

City Newton County Middlesex

Stale MA

Zip Code 02464

Lender The Village Bank

Comparable 1
997 Chestnut St, Unit #997
Proximity  0.34 miles
Sale Price 350,000
GLA 1,060
Total Rooms 5
Total Bedrms 2
Total Bathrms 2
Location Average

View Similar

Site 4 units/typical
Quality Average

Age 1867/2001

Comparable 2
18 Oakland Street, Unit #18
Proximity  3.24 miles
SalePrice 380,000
GLA 1,125
Tolal Rooms 4
Total Bedrms 1
Total Bathrms 1
Location Average

View Similar

Site 2 units/typlcal
Quality Average

Age 1900/2005

Comparable 3
85 Central Ave, Unit #85
Proximity ~ 2.91 miles
Sale Price 389,000
GLA 1,147
Total Rooms &

Total Bedrms 2
Total Bathrms 1
Location Average

View Similar

Site 2 Units/typical
Quality Si Superior
Age 1883/1981
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Location Map

Borrower/Client _ Citizens for Affordable Housing

Property Address 248 Elliot Street Unit #2

City Newton County Middlesex Stale MA Zip Code 02464

Lender _The Village Bank

K
SERIPY 7 Comparatie 52
Compareble 43 ' B i
85 Contrat Ave, Unil 185 DREREST] » ul“‘? .xs:;:::)llmtml
(2.9 milexy $r%

Companibie #)
937 Chewtntit 51, Unit 4992
103 mie )
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SUMMARY OF SALIENT FEATURES

Subject Address 248 Elliot Street Units #48&5
Legal Description Please refer to deed, Book 41708, Page 142
z City Newton
=
I County Middiesex
(=]
5
Iy State MA
e 7 Code 02464
Census Tract 3741
Map Reference 5E
= Sale Price $ NIA
[~
¢4
B Date of Sale
wy
Borrower / Client Citizens for Affordable Housing
Lender The Village Bank
Size (Square Feet) 1,742
B Price per Square Foot $
£
=4 Location Average
=
£
g Age New
s
=4 Condiion New
&
[=§  Total Rooms 6
w
S
Bedrooms 3
Baths 25
el Appraiser Thomas J. Mulhern & Assoc,
=
o
§ Dale of Appraised Value June 10, 2005
Final Estimate of Value $ 600,000
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age #

INDIVIDUAL GONDOMINIUM UNIT APPRAISAL REPORT

Flle No.

Property Address 248 Elliot Street Units #48&5 City Newton State MA Zip Code 02464
Legal Description Please refer to deed, Book 41708, Page 142 County Middiesex Unit No. Units 4&5 |
Assessor's Parcel No. 51-32-1 Tax Year 2005 RE. Taxes § Undet Special Assessments §
Project Name/Phasg No. Linden Green Map Reference 5E Census Tract 3741
Borrower_Citizens for Affordable Housing Current Owner Same Occupant [ 1Owner [ Tenant Vacant

Property riahts appraised [Y1 Fee Simple Monthly Home Owners' Agsoclation Unit Charge § Undetermined
Sales Price § N/A Date of Sale Description and $ amount of loan charges/concessions to be pald by seller
Lender/Client The Village Bank Address 307 Auburn St., Auburndale, MA
Appraiser Thomas J. Mulhern & Assoc. Address 866 Waverly St,, Framingham, MA 01702
Location Urban [ Suburban Rural edomin Single family hously Predominant Condominium housin
Bulltup O over75%  []2576% L] Under 25% o@(:gu;;?\ﬂ[; F(‘J&% ﬁ,gsE) o i ’?y(?s)
Growth rate [ Rapid D Stable (] stow B3 Owner 300 Low _new [[X] Owner 200 Low __10
Property values ] Increasing [ Stable [ ] Deciining |} [] Tenant 800 High 100
Demand/supply  [] Shorlage  [X] Inbatance [ Over supply | [X] Vacant (0-5%) X vacant (0-5%) Predominant
Marksting time Under 3 mos. X 3-6 mos. Over 6 mos. [ 1 vacant fover 5%) | 350 70
Present land use %:  Ong Family _30_, 2-4 Family 30 , Apartments ____, Condominium _30 , Commercial _10 , Industrial ___,, Vacant ___, Other ___

Land use change: DX Notlikety [ Likely [ Inprocess to
Note: Race and the raclal composition of the nelghborhood are not appralsal factors.

Neighborhood boundaries and characteristics: _Subject is on Elliot Street in the Upper Falls section of Newton, Route 9 Is to the north, Chestnut Street
Is to the west, Needham St s east and Oak Street is to the south,

Factors that affect the marketability of the properties in the neighborhood (proximity to employment and amenities, employment stability, appeal to market, etc.):

Subject is In the Uppers Falls section of Newton near the Needham town line. The area Is proximate to shopping, transportation and recreation.
Newton Is accessible to Boston and surrounding towns via Routes 9,30,16, 195 and 190 (Mass Pike).

NEIGHBORHOOD

Market conditions in the subject neighborhood {including support for the above conclustons refated to the trend of property values, demand/supply, and marketing time

- - such as dala on competitive properties for sale In the project and neighborhood, description of the prevalence of sales and financing concessions, etc.):

The subject Is located on the corner of Elliot and Linden Streets. Local brokers report that sales have been steady during the first haif of 2005,
This area is comprised of a mix of apartments, condos and commercial,

Specific zoning classification and description _MR-1 7000 min, 70 front Topography Mainly level
Zoning compliance [ Legal  ["] Legal nonconforming (Grandfathered use) [J llegal [] Nozoning | Size Typical
Highest and best use as improved D<) Presentuse [ ] Other use (explain) Density Typical
Utilities Public Other Off-site Improvements ~ Type Pubfic Private |View Neighborhood
Eleclricity XK Street Asphalt X O |0rainage Adequate
70 Gas X Curb/gutter ~_Yes X] [ [Apparenteasements _None Known
Gl Water ] Sidewalk Yes D4 [ |FEMA Special Flood Hazard Area Cyes X no
Sanitary sewer X | Street lights ~ _Yes [] |FemA Zone Zone C Map Date _7/17/86
Storm sewer D4 Aley None DA_ ] |FEMAMap No. 250208-0002C

Comments (apparent adverse easements, encroachments, special assessments, slide areas, illegal or legal nonconforming zoning use, elc.): _Site subject to any
easements of record.

No. of Stories 2.5 | Exterior Walls Claboa | If Project Completed: If Project Incomplete: Subject Phase:

No. of Elgvator(s) 0 Roof Surface Asphal | Total No. of Phases Total No. of Planned Phases 1 Total No. of Units
Existing/Proposed Prop | Total No. of Parking_2 Total No. of Units Total No. of Pianned Units _5 Total No. of Units Completed
If conversion, orig. use Ratio (spaces/units}2/1 Total No. of Units for Salg Total No, of Units for Sale Total No. of Units for Sale
Date of Conversion 2005 | Type Open | Total No. of Units Sold Total No. of Units Sold Total No. of Units Sold

Age (Yrs.) New | Guest Parking Street | Total No. of Units Rented Total No. of Units Rented Total No. of Units Rented
Effective Age (¥rs.) New Data Source Data Sgurce Owner Data Source

Project Type: Primary Residence [ ] Second Home or Recreational  [X] Row or Townfouse [ ] Garden [ ] Middse [] Highise [
Condition of the project, quaiity of construction, unit mix, appeal to market, efc.: _Subject is proposed to be average quality and construction for the Newton
marketplace.

Are the heating and cooling for the individual units separately metered? DX Yes [ No It no, describe and comment on compatibilty to other projects in market arca
and market acceptance;
Common elements and recreational facilities: _ Each owner takes care of their own interlors. Water and sewer paid via condo fee.

PROJECT IMPROVEMENTS

Are the common elements completed? Oves B ne Is the Bullder/Developer in controf of the Home Owners’ Assoclation? Oves X No
Are any common elements leased to or by the Home Owners' Association? [ Yes No If yes, attach addendum deseribin remal terms and options. ‘

ROOMS | Foyer Living Dining | Kitchen | Den | Family Rm.] Rec. Rm. | Bedrooms | # Bais | Laundry Area 5. Fi.
Basement
Level 1 1 1 1 5 681
Level 2 2 1 681
1 380
% Finished area above grade contains: 6 Rooms; 3 _Bedroom(s); 2.5 Balh(s): 1,742 _Square Fest of Gross Living Area For Unit
=% GENERAL DESCRIPTION HEATING KITCHEN EQUIP, | AMENITIES CAR STORAGE INSULATION
=4 Floor No. 1,283 Type  _FHA Refrigerator [:] Fireplace(s) # 0 ] {None 7 {Roof 0
=4 No. of Levels _Three Fuel oil Range/Oven [ |Patio _Brick X1 | Garage 1 |Celting ]
INTERIOR  Materials/Condition Condition New Disposal - |Z] Balcony [ 1 No.of Cars wals [
Fiooring Wood/Avg COOLING Dishwasher D | Deck [1 {open DK fmor [
Walls Plaster/Avg Central _CAC FayHood  [X] |Porch ] | _No. of Cars 2 None D
BalhFloor _Ceramic/Avg Other Microwave ] | Fence [] |Parking Space No. Unknown _Typical E
Bath Walnscot Ceramic/Avg Condition New | Washer/Drver [ | (7] Assigned/Owned  Owne |

Condition of the unit, depreciation, repairs needed, quality of construction, remodeling/modernization, additional features (special energy efficient items, stc.):
The subject is proposed rehab of existing two family dwelling into 3 units with an additional 2 units In a separate bullding.

COMMENTS

Adverse environmental conditions (such as, but not limited to, hazardous wastes, toxic substances, etc.) present in the improvements, on the site, o In the immediate vicinity of the
subject property: _The appraiser is unaware of any environmental concerns at the subject site or immediate area.
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Unit Charge $ permo, X 12=§ peryr. Annual Assessment charge per year/square feet of gross living area = $
Is the project subject to ground rent ? Clves DANo  liyes, $ per year,
Utiities included in unit charge: O nNone  [JHeat [T] AirCondiioning [ Electricity Ceas DIwater X Sewer
Note any fees other than regular HOA charges, for use of facliities
=4 Compared to other competitive projects of similar quality and design, the subject unit charge appears: [ High ] Typical ] Low
wll To properly maintain the project and provide the services anticipated, the budget appears: DX Adequate [ Inadequate ] Unknown
Management Group: . [X) Home Owners” Association DDeveloper [CJ Management Agent (identify)
728 Quality of management and its enforcement of Rules and Regulations based on general appearance of project appears: X Adequate (] Inadequate

INDIVIDUAL CONDOMINIUM UNIT APPRAISAL REPORT

Special or unusual characteristics in the Condominium Documents or other Information known to the appraiser that would affect marketability (if none, so state)

ITEM | SUBJECT COMPARABLE NO. 1 COMPARABLE NO. 2 COMPARABLE NO. 3

Address and 248 Elliot Street Units #4&5 | 39 Irving St,Unit #39 260 Cabot St, Unit #260 99 North Street
Project Name Linden G Newton Newton Newton
Proximity to Subject 2.64 miles 1.60 miles
Sales Price 575,000 13 585,000 - $ 599,000
Price/Gross Liv. Area $ 365.63 B} $ 328.22 th
Data and/or MLS MLS MLS
Verification Sources Assessors A ors A s

VALUE ADJUSTMENTS DESCRIPTION + (=) § Adjustmen DESCRIPTION + (=) $ Adjustmeny DESCRIPTION + {~) § Adjustment
Sales or Financing Sold Sold
Concessions
Dale of Sale/Time 3/22/2005 5/26/2005
Location Average Average Average Average
Leasehold/Fee Simple | Fee Simple Fee Simple Fee Simple Fee Simple
HOA Mo. Assessment | Undetermined Similar Similar Similar
Common Elements N/A N/A N/A N/A
and Rec. Facilities Grounds Grounds Grounds Grounds
Project Size/Type 5 units/typical 2 units/typical 2 units/typical 2 Units/typical
Floor Location 1,283 1&2 1&2 1&2
View Neighborhood Similar Similar, Similar
Deslgn and Appeal Average Average Average Average
Quality of Construction | Average Average Average Average
Age New 1920/1990 1915/2004 2002
Condition New Sl inferior +25,000 { Similar Similar
Above Grade Tofal Bdrms Baths | Total Bdrms Baths Total Bdrms Baths Total Bdrms Baths
Room Count 6t 3126/ 73132 +1,500] 7 ¢ 3 ! 1 +4,500] 6 1 3 i 25
Gross Living Area 1,742 Sq.F. 1,674 Sq.ft. +4,400 1,600 Sg. Ft. +9,200 1,825 Sq.Ft -5,400
Basement & Finlshed | N/A N/A N/A N/A .
Rooms Below Grade
Functional Utility Average Similar Simifar Similar
Heating/Cooling FHA/CAC FHA/None +2,500 | FHA/CAC FHA/CAC
Energy Efficient tems | Typical Typical Typical Typlcal
Car Storags 2 Open 2 Open/igarage -5,000 [ 2 Open 2 Open
Balcony, Patio, Patio Porch Porch Porch
Fireplace(s), etc. None None None One -1,000
Net Adj. (total 28,400 + - 1% 13,700 + - i$ 6,400
Adjusted Sales Price ‘

of Comparable 603,400 | $ 598,700 $ 592,600
Comments on Sales Comparison (including the subject property’s compatibility to other condominium unifs in the neighborhood, efc.). _Cited sales represent the best
indication of market. All sales are current and reflect the market. Size adjustment made at $65 PSF. Sale 1 slightly inferior condition compared
to the subject's proposed rehab and is adjusted at $20K. Equal weight to all sales. All sales are over 1 mile guideline but considered to be best

comparables available at time of Inspection.

ITEM [ SUBJECT COMPARABLE NO. 1 COMPARABLE NO. 2 COMPARABLE NO. 3

Date, Price and Data 12/30/2003 No sale within 36 months No sale within 36 months
Source for prior sales | 535000
within year of appraisal
Analysls of any current agreement of sale, option, or listing of the subject property and analysis of any prior sales of subject and comparables within one year of the date of appralsal:
Subject is not currently on the market and has not been sold or listed since it was purchased in Dec, 2003,

INDICATED VALUE BY SALES COMPARISON APPROACH
INDICATED VALUE BY INCOME APPROACH  (If Applicable)
INDICATED VALUE BY COST APPROACH (AACH If ADDIICADIB) ...................oovvvemsensssssnecessnsssssssemesnossssagesgssssssemsssnsssenssnesoneos
This appraisal is made [ ] "as s subject o the repairs, alterations, inspections, or conditions listed below
Condition of Appraisal: _No time adjustments were made due to the stable market conditions.

Estimated Market Rent $

Final Reconciliation; _Cost Approach was not employed due to the nature of the property. Income approach supports value rendered through the
sales approach.

The purpose of this appralsal Is to estimate the market value of the real property that Is the subject of this report, based on the above conditions and the certification, contingent
and limiting conditions, and market value definition that are stated In the attached Freddie Mac Form 439%/Fannie Mae Form 1004B (Revised )

1 (WE) ESTIMATE THE MARKET VALUE, AS DEFINED, OF THE REAL PROPERTY THAT IS THE SUBJECT OF THIS REPORT,ASOF _June 10, 2005

(WHICH iS THE DATE OF INSPECTION AND THE CTIVE %TE OF THIS REPORT) TOBE$ _600,000 .

APPRAISER: o el SUPERVISORY APPRAISER (ONLY IF REQUIRED):

Stanatuygeer A/ : Slgnature CJoid [ pid Not
Name Thof el Ass . LA Name Inspect Property
Date Report Sighed Fooof™s ™ Date Report Sianed
State Certification # 1522 State MA State Certification # State
Or State License # State Or State Licenge # State
Freddie Mac Form 465 10-94 Page 2 of 2 Fannig Mae Form 1073 10-94
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_DEFINITION OF MARKET VALUE: The most probable price which a properly should bring in a competitive and open market under all conditions
requisite to a fair sale, the buyer and seller, each acting prudently, knowledgeably and assuming the price Is not affected by undue stimulus. (mplicit in this
definition is the consummation of a sale as of a specified date and the passing of title from sefler to buyer under conditions whereby: (1) buyer and seller are
typically motivated; (2) both parties are well Informed or well advised, and each acting in what he considers his 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 concesslons* granted by anyone associated with
the sale.

* Adjustments to the comparables must be made for speclal 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 financing adjustments can be made to the
comparable property by comparisons to financing terms offered by a third parly institutional lender that is not already involved in the
property of transaction. Any adjustment should not be calculated on a mechanical dollar for dollar cost of the financing or concession
but the dollar amount of any adjustment should approximate the market's reaction to the financing or concessions based on the
appraiser’s judgement,

STATEMENT OF LIMITING CONDITIONS AND APPRAISER’S CERTIFICATION

CONTINGENT AND LIMITING CONDITIONS: The appraiser's cerification that appears in the appraisal report is subject to the following
conditions:

1, The appralser will not be responsible for matters of a legal nature that affect either the property belng appraised or the tille to it. The appraiser assumes that
the title s good and marketable and, therefore, will not render any opinions about the tille. The property is appraised on the basis of it being under responsible
ownership.

2. The appraiser has provided a sketch in the appraisal report to show approximate dimensions of the improvements and the sketch Is included only to assist
the reader of the report 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 the appraisal report whether the subject site is located in an identifled 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 glve testimony or appear In court because he or she made an appralsal of the property in question, unless specific arrangements to do
50 have been made beforehand,

5. The appraiser has estimated the valug of the fand in the cost approach at its highest and best use and the improvements at thelr contributory value. These
separate valuations of the land and improvements must not be used in conjunction with any other appraisal and are invalid if they are so used.

6. The appraiser has noted in the appraisal report any adverse conditions (such as, needed repalrs, depreciation, 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 normal research involved In performing
the appraisal. Unless otherwise stated In the appraisal report, the appraiser has no knowledge of any hidden or unapparent conditions of the property or
adverse environmental conditions {including the presence of hazardous wastes, toxic substances, efc.) that would make the property more or less valuable, and
has assumed that there are no such conditions and makes no guarantees or warranties, express or implied, regarding the condition of the property. The
appraiser will not be responsible for any such conditions that do exist or for any engineering or testing that might be required to discover whether such
conditions exist.  Because the appraiser Is not an expert In the fleld of environmental hazards, the appraisal report must not be considered as an
environmental assessment of the property.

7. The appraiser obtained the information, estimates, and opinions that were expressed in the appraisal report from sources that he or she considers to be
reliable and believes them to be true and correct. The appraiser does not assume responsibliity for the accuracy of such items that were furnished by other

parties.
8. The appraiser will not disclose the contents of the appraisal report except as provided for in the Uniform Standards of Professional Appraisal Practice.

9, The appraiser has based his or her appraisal report and valuation conclusion for an appraisal that is subject o satisfactory completion, repairs, or
alterations on the assumption that completion of the improvements will be performed In a workmanlike manner.

10. The appraiser must provide his or her prior written consent before the lender/client specified in the appraisal report can distribute the appraisal report
(including conclusions about the property value, the appraiser's identity and professional designations, and references to any professional appraisal
organizations or the firm with which the appraiser is associated) to anyone other than the borrower; the mortgagee or its successors and assigns; the mortgage
Insurer; consultants; professional appraisal organizations; any state or federally approved financial Institution; or any department, agency, or instrumentality
of the United States or any state or the District of Columbia; except that the lender/client may distribute the property description section of the report only to data
collection or reporling service(s) without having to obtain the appraiser's prior wiitten consent, The appraiser's written consent and approval must also
be obtained before the appraisal can be conveyed by anyone to the public through adverfising, public relations, news, sales, or other media.
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APPRAISER’S CERTIFICATION: The Appralser cerfifies and agrees that:

1. 1 have researched the subject market area and have selected a minimum of three recent sales of properties most similar and proximate to the subject property
for consideration in the sales comparison analysls and have made a dollar adjustment when appropriate to reflect the market reaction to those items of significant
variation. If a significant item In a comparable property is superior to, or more favorable than, the subject property, | have made a negative adjustment to reduce
the adjusted sales price of the comparable and, if a significant item in a comparable property Is inferior to, or less favorable than the subject property, | have made
a posttive adjustment to Increase the adjusted sales price of the comparable.

2, | have taken info consideration the factors that have an impact on value in my development of the estimate of market value in the appraisal repert. | have not
knowingly withheld any significant information from the appraisal report and | believe, o the best of my knowledge, that all statements and information in the
appraisal report are true and correct.

3. 1 stated In the appraisal report only my own personal, unbiased, and professional analysis, opinions, and conclusions, which are subject only to the contingent
and limiting conditions specitied In this form.

4, 1 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 with
respect to the participants in the transaction. | did not base, either partially or completely, my analysis and/or the estimate of market value in the appraisal report
on the race, color, religion, sex, 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.

5. | have no ‘present or contemplated future Interest in the subject property, and neither my current or future employment nor my compensation for performing this
appraisal Is contingent on the appraised value of the property.

6. | was not required to report a predetermined value or direction In valug that favors the cause of the client or any refated party, the amount of the valug estimate,
the attalnment of a specific result, or the occurrence of a subsequent event in order to recelve my compensation and/or employment for performing the appralsal, |
did not base the appraisal report on a requested minimum valuation, a speciffc valuation, or the need to approve a specific morigage loan.

7. | performed this appraisal In conformity with the Uniform Standards of Professlonal Appraisal Practice that were adopted and promulgated by the Appraisal
Standards Board of The Appraisal Foundation and that were in place as of the effective date of this appraisal, with the exception of the departure provision of those
Standards, which does not apply. | acknowledge that an estimate of a reasonable time for exposure in the open market Is a condition in the definition of market value
and the estimate [ developed is consistent with the marketing time noted in the neighborhood section of this repor, unless 1 have otherwise stated in the
reconciliation section,

8. 1 have personally inspected the Interior and exterior areas of the subject property and the exterior of all properties listed as comparables in the appraisal report.
I further certify that | have noted any apparent or known adverse conditions In the subject Improvements, on the subject site, or on any site within the immediate
vicinity of the subject property of which [ am aware and have made adjustments for these adverse conditions in my analysis of the property value to the extent that
| had market evidence to support them. | have also commented about the effect of the adverse conditions on the marketability of the subject property.

9. | personally prepared all conciusions and opinions about the real estate that were set forth In the appraisal report. If | relied on significant professional
assistance from any Individual or individuals in the performance of the appraisal or the preparation of the appraisal report, | have named such Indlvidual(s) and
disclosed the specific tasks performed by them in the reconciliation section of this appraisal report. | certify that any Individual so named Is qualified to perform
the tasks. I have not authorized anyone to make a change to any item in the report; therefore, if an unauthorized change is made to the appraisal report, | will take
no responsibllity for it.

SUPERVISORY APPRAISER’S CERTIFICATION: If a supervisory appraiser signed the appraisal report, he or she certifies and agrees that:
1 directly supervise the appraiser who prepared the appralsal repon, have reviewed the appralsal report, agres with the statements and conclusions of the appraiser,
agree to be bound by the appraiser's certifications numbered 4 through 7 above, and am taking full responsibility for the appraisal and the appraisal report.

ADDRESS OF PROPERTY APPRAISED: _248 Elliot Street Units #4&6, Newton, MA 02464

APPRAISER: SUPERVISORY APPRAISER (only if required):
Signature, / Signature:
Name: _ThorgEleon it el A Name:
Date Signed; T Date Signed;
State Certification #: 1522 " State Certification #:
or State License #: or State License #:
State: _MA State:
Expiration Date of Certification or License: 06/05 Explration Date of Certification or License:
[Joid [ Did Not Inspect Property
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Gomparable Photo Page

Boirower/Client Citizens for Affordable Housing

Property Address 248 Elliot Street Units #4&5

City Newton County Middlesex State MA

Zip Code 02464

Lender The Village Bank

Comparable 1
39 Irving St,Unit #39
Proximity ~ 1.28 miles
SdePrice 575,000
GLA 1,674
Total Rooms 7
Total Bedrms 3
Total Bathrms 2
Location Average

View Similar

Site 2 unitsftypical
Quality Average

Age 1920/1990

Comparable 2
260 Cabot St, Unit #260
Proximity ~ 2.64 miles
Sale Price 585,000
GLA 1,600
Total Rooms 7
Total Bedrms 3
Total Bathrms 1
Location Average

View Similar

Site 2 units/typical
Quality Average

Age 1915/2004

Comparable 3
99 North Street
Proximity 1.60 miles
Sale Price 599,000
GLA 1,825
Total Rooms 6
Total Bedrms 3
Total Bathrms 2.5
Location Average

View Simitar

She 2 Units/typical
Quality Average

Age 2002
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Location Map

| Borrower/Client Citizens for Affordable Housing

Property Address 248 Elliot Street Units #485

City Newton County Middlesex State MA Zip Code 02464

Lender The Village Bank.

1 Comparable i
260 Cabiot S, Uinit 4260
{26 milen)

iy
mpiatelie 43

93 Horth Sireat.
14,

Comparabie i1l
t 39 drvinp S1,Unst 1433
{43 miles)
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