
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 Yz baths. The layout will be living room, kitchen and Yz 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 Yz bath style unit. The layout will be on two floors with a living 
room, kitchen and Yz 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 2Yz 
baths. The layout calls for living room, dining room, kitchen and Yz 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: 

Respectfully submitted, 

Unit 1 
Unit 2 
Unit 3 
Unit 4 
Unit 5 
Total project value 

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

$380,000 
$355,000 
$380,000 
$600,000 
$600,000 

$2,315,000 

Expert Appraisals • Commercial • Residential • Industrial 



SUMMARY OF SALIENT FEATURES 

Subject Address 248 Elliot Street Units #1 &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 $ NIA 

- Date of Sale 

Borrower / Client Citizens for Affordable Housing 

Lender The Village Bank 

Size (Square Feet) 1,158 

Price per Square Foot $ 

Location Average 

Age 1840/2005 

-- CondHion 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 



Freddie Mac Form 465 10-94 

INDIVIDUAL CONDOMINIUM UNIT APPRAISAL REPORT 

Page 1 of 2 
DargorVMulhem 

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

Fannie Mae Form 1073 10-94 



INDIVIDUAL CONDOMINIUM UNIT APPRAISAL REPORT 

Undet per mo. X 12 = ~_-=;--__ per yr. Annual Assessment charge per year/square feet of gross living area = 
subject to ground rent? D Yes No If yes, $ :--c...,..--,----,,=;--: per year. 

In unit charge: D None Heat D Air Conditioning D Electricity D Gas [8J Water [8J Sewer 
fees other than regular HOA charges, for use of facilities --,.,---.,---------,"""-::-.,----;=;-::--:--:---;=,,---------1 

to other competitive projects of similar quality and design, the subject unit charge appears: High Typical Low 
malnlaln the project and provide the services anticipatedrlb,e budget appears: [8J Adequate D Inadequate D Unknown 
Group: [8J Home Owners' Association LJ Developer D Management Agent (Identify) 

management and Its enforcement of Rules and Regulallons based on general appearance of project appears: Adequate Inadequate 
or unusual characteristics in the Condominium Documents or other Information known to the appraiser that would affect marketability Of none, so state) 

== ___________ D Did D Did Not 
Inspect Property 

Page 2 of 2 Fannie Mae Form 107310-94 
Form PU2 - 'TOTAL for Windows' appraisal software by a la mode, Inc. -1-800-ALAMODE 



DEFINITION OF MARKET VALUE: The most probable price which a property 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. 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 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 concessions' granted by anyone associated with 
the sale. 

• Adjustments to the comparables must be made for special or creative financing or sales concessions. No adjustments are necessary 
for those costs which are normally paid by sellers as a result of tradition or law In a market area; these costs are readily Identifiable 
since the seller pays these costs in virtually all sales transactions. Special or creative financing adjustments can be made to the 
comparable property by comparisons to 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 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 matters of a legal nature that affect either the property being appraised or the title to It. The appraiser assumes that 
the title Is good and marketable and, therefore, will not render any opinions about the title. The property Is appralsed 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 identified Special Flood Hazard Area. Because the appraiser Is not a surveyor, he or she makes 
no guarantees, express or Implied, regarding this determination. 

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

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 appralsal 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, etc.) observed during the Inspection of the subject property or that he or she became aware of during the normal research Involved In pertorming 
the appraisal. Unless othelWise stated In the appraisal report, the appraiser has no knowledge of any hidden or unapparent conditions of the property or 
adverse environmental conditions Oncludlng 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 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 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 
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 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 to satisfactory completion, repairs, or 
alterations on the assumption that completion of the improvements will be pertormed 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 
Qncluding 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 reporting servlce(s) without having to obtain the appraiser's prior written consent. The appraiser'S written 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. 

Freddie Mac Fonn 439 6-93 Page 1 of 2 Fannie Mae Form 1004B 6-93 
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APPRAISER'S CERTIFICATION: The Appraiser certifies and agrees that: 

1. I 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, I 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, I have made 
a positive adjustment to increase the adjusted sales price of the comparable. 

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 appraisal report. I have not 
knowingly withheld any significant Information from the appraisal report and I believe, to the best of my knowiedge, that all statements and information In the 
appraisal report are true and correct. 

3. I 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 specified in this form. 

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 with 
respect to the participants In the transaction. I 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. 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 
appraisal Is contingent on the appralsed value of the property. 

6. I 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 receive my compensation and/or employment for performing the appraisal. I 
did not base the appraisal report on a requested minimum valuation, a specific valuation, or the need to approve a specific mortgage loan. 

7. I 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. I 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 I developed Is consistent with the marketing time noted in the neighborhood section of this report, unless I have otherwise stated in the 
reconciliation section. 

8. I 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 I 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 I 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. I 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 relied on significant professional 
assistance from any individual or Individuals In the performance of the appraisal or the preparation of the appraisal report, I have named such Indivldual(s) and 
disclosed the specific tasks performed by them In the reconciliation section of this appraisal report. I 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, I 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: 
I dlrecW supervise the appraiser 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 appraisal and the appraisal report. 

ADDRESS OF PROPERTY APPRAISED: 248 Elliot Street Units #1 &3. Newton. MA 02464 

SUPERVISORY APPRAISER (only if required): 

Signatu"r~e~: ~f4Qj~ijj~~'iJ~~~t======= Signature: ----------------Name: _Tho Name: ________________ _ 
Date Signed: e 0 2005 Date Signed: _______________ _ 
State Certification #: State Certification #: _____________ _ 
or State license #: or State license #: _____________ _ 
State: MA State: ________________ _ 
Expiration Date of Certification or license: 06/05 Expiration Date of Certification or lIcense: ________ _ 

o Did 0 Did Not Inspect Property 
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Comparable Photo Page 
Borrower/Client Citizens for Affordable Houslno 
ProDertv Address 248 Elliot Street Units #1 &3 
CiIV Newton County Middlesex State MA 
Lender The Vlllaoe Bank 

Form PIC4x6.CR - 'TOTAL for Windows' appraisal software by a la mode, Inc. -1-800-ALAMODE 

liD Code 02464 

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 
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 

Comparable 3 
85 Central Ave, Unit #85 
Proximity 2.91 miles 
Sale Price 389,000 
GLA 1,147 
Total Rooms 5 
Total Bedrms 2 
Total Bathrms 1 
Location 
View 
Site 
Quality 
Age 

Average 
Similar 
2 Units/typical 
SI Superior 
1883/1981 



Location Map 
Borrower/Client Citizens for Affordable HouslnQ 
ProDertv Address 248 Elliot Street Units #1 &3 
Cltv Newton County Middlesex State MA liD Code 02464 
Lender The Villaae Bank 

Form MAP.LOC - 'TOTAL for Windows' appraisal software by a la mode, Inc. -1·800·ALAMOOE 



SUMMARY OF SALIENT FEATURES 

Subject Address 248 Elliot Street Unit #2 

Legal Descnptlon Please refer to deed, Book 41708, Page 142 

City Newton -· 
:. County Middlesex 

State MA 

.. 
Zip Code 02464 

Census Tract 3741 

Map Reference 5E 

: Sale Pnce $ NIA 

· Date of Sale 

Borrower / Client Citizens for Affordable Housing 

Lender The Village Bank 

Size (Square feet) 946 

Price per Square Foot $ 

Location Average 

Age 1840/2005 

-- Condition New 

Total Rooms 4 

- Bedrooms 1 

Baths 1.5 

Appraiser Thomas J. Mulhern & Associates 
· 

Date of Appraised Value 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 CONDOMINIUM UNIT APPRAISAL REPORT 
FileNo 

ProDertv Address 248 Elliot Street Unit #2 Citv Newton StateMA Zlo Code 02464 
Leoal DescnDtion Please refer to deed Book 41708 Page 142 County Middlesex UnH No. Unit 2 
Assessor's Parcel No. 51-32-1 Tax Year 2005 R.E. Taxes S Undet Soecial Assessments $ 

Prolect Name/Phase No. Linden Green Mao Reference 5E Census Tract 3741 
•• Borrower Citizens for Affordable Housing Current Owner Same Occuoant r 1 Owner r 1 Tenant IX] Vacant 

ProDertv nohts aODralsed IYI Fee Simole I I Leasehold I Monthlv Home Owners' Association Unit Chame $ Undetermined 
Sales Price $ NIA Date of Sale Descrtotion and $ amount of loan chames/concesslons to be oaid by seller 
Lender/Client The Villaoe Bank Address 307 Auburn Street Auburndale MA 02466 
ADDralser Thomas J. Mulhern & Associates Address 866 Waverlv Street Framingham MA 01702 
Location lQ1 Urban g Suburban g Rural predomln~~t Sln~le family houSlna ~~~~~Wtll~tll~ Condominium hOUSlnB 

single fam y fRIC A E fRICE A E Buiit up [8] Over 75% 025-75% o Under 25% occupancy (000) (yrs) occupancy (000) (yrs) 
Growth rate o Rapid [8] Stable o Slow [8] Owner 300 Low new [8] Owner ~ Low 10 
Property values o Increasing [8] Stable o Declining o Tenant 1000 Hioh 100 o Tenant 800 Hioh 100 
Demand/supply 0 Shortage [8] In balance o Over supply [8] Vacant (0-5%) .:"i<:'%1 Predominant n;l'i,'n(\ ~ Vacant (0-5%) .:;>:i:':~)1 Predominant t(I,¢'iil' 

Marketina time Ei Under 3 mos. [gj 3-6 mos. Fi Over 6 mos. Fi Vacant (over 5%\ 450 70 Vacant (over 5%\ 350 70 
Present land use %: One Family ...illL, 2-4 Family...illL , Apartments _ , Condomlnlum...illL , Commerclal...1Q..., Industrial _ , Vacant _, Other _ . 
Land use change: [8] Not likely 0 Likely 0 In process to 
Note: Race and the racial composition of the neighborhood are not appraisal factors. 

- Neighborhood boundartes and charactertstics: 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 Strett Is 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 stabllHy, appeal to market, etc.): 

Sublect 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 surroundlno towns via Routes 9 30 16 1-95 and 1-90 (Mass Pike). 

Market conditions in the subject neighborhood Qncludlng 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 steadv durlna the first half of 2005. 
This area Is comprised of a mix of apartments condos and commercial. 

Specific zoning classification and descnption MR-1 7000 min 70 front Topography Mainlv level 
Zoning compliance [8] Legal 0 Legal nonconforming (Grandfathered use) o Illegal o No zoning Size Tvplcal 
Hlohest and best use as imoroved ~ Present use 0 other use (explain) Density Tvpical 
Utilities Public other Off-site Improvements Type Public Prtvate View Neiahborhood 
Electrtcity [8] Street As[!halt [8] 0 Drainage Adequate 
Gas [8] Curb/gutter Yes ~ 0 Apparent easements None Known 
Water [8] Sidewalk Yes [8] 0 FEMA Special Flood Hazard Area DYes [8] No 
Sanitary sewer ~ Street lights Yes ~ R FEMA Zone Zone C Map Date 7/17/86 
Storm sewer Allev None FEMA Mao No. 250208-0002C 
Comments (apparent adverse easements, encroachments, special assessments, slide areas, Illegal or legal nonconforming zoning use, etc.): Site sublect to anv 
easements of record. 

No. of Stories L- Exterior Walls ~ If Project Completed: If Project Incomplete: Subject Phase: 
No. of Elevator(s) ..L- Roof Surface ~ Total No. of Phases _ Total No. of Planned Phase~ Total No. of Units_ 
ExistlnglProposed ....E!:2.!L. Total No. of Parking...1.,.-- Total No. of Units , _ Total No. of Planned Units ~ Total No. of Units Completed_ 
If conversion, ortg. use 2..E!!L Ratio (spaces/units11l1...- Total No. of Units for Sale_ Total No. of Units for Sale _ Total No. of Units for Sale _ 
Date of Conversion ~ Type ...QJ2mL Total No. of UnHs Sold ,_ Total No. of Units Sold _ Total No. of Units Sold _ 
Age (Vrs.) .12L Guest Parking ~ Total No. of Units Rented_ Total No. of Units Rented _ Total No. of Units Rented _ 
Effective Aoe IYrs.) New Data Source Data Source Owner Data Source 

:- Project Type: [8] Primary Residence 0 Second Home or Recreational [8] Row or Townhouse 0 Garden 0 Midnse 0 Hlghrise 0 _ 
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? ~Yes DNa If no, 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. 

Are the common elements completed? 0 Yes [8] No Is the Builder/Developer In control of the Home Owners' Association? 0 Yes [8] No 
Are any common elements leased to or bv the Home Owners' Assoclation?'Ff Yes i><j' No If ves attach addendum describino rental terms and ootions. 

ROOMS Fover Living Dining Kitchen Den Family Rm. Rec. Rm. Bedrooms # Baths Laundry Other Area SQ. Ft. 
Basement 
Level 1 1 1 .5 529 
Level 2 1 1 417 

Rnlshed area above grade contains: 4 Rooms; 1 Bedroom s ; 1.5 Bath(s); 946 Square Feet of Gross Living Area For Unit 
GENERAL DESCRIPTION HEATING KITCHEN EQUIP. AMENITIES CAR STORAGE INSULATION 

.. Floor No. 1&2 Type FHA Refrtgerator 0 Rreplace(s) #_0__ 0 None 0 Roof __ 0 
No. of Levels Two Fuel Oil Range/Oven [8] Patio Brick [8] Garage 0 Ceiling __ 0 

INTERIOR Materials/Condition Condition New Disposal [8] Balcony ___ 0 No. of Cars 
~ 

Walls __ D 
Flooring WoodlAva COOLING Dishwasher [8] Deck 0 Open Floor __ D 
Walls Plaster/Ava Central CAC Fan/Hood [8] Porch 0 No. of Cars 1 None __ 0 
Bath Floor CeramlclAvg Other Microwave r R Fence R Parking Space No. _ unknown~~ 
Bath Wainscot CeramlclAvg Condition New WasherlDrver Assioned/Owned Owne 
Condition of the unit, depreciation, repairs needed, quality of construction, remodeling/modernization, additional features (special energy efficient items, etc.): 
The subject Is proposed rehab of existina two famllv dwelllno Into three units with additional two units In a seDarate bulldino. 

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 
- subject property: The appraiser Is unaware of anv environmental concerns at the sublect site or Immediate area. 

Freddie Mac Form 465 10-94 Page 1 of 2 
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INDIVIDUAL CONDOMINIUM UNIT APPRAISAL REPORT 

...,..,-__ ---,-_per mo. v_= __ per yr. 
subject to ground rent? No If yes, $ -,..,---,-----'i='i- per year. 

Included In unit charge: 0 None Heat 0 Air Conditioning 0 Electricity o Gas IZI Water IZI Sewer 
any fees other than regular HOA charges, for use of facilHies 

Compared to other competitive projects of similar quality and design, the subject unij charge appears: High Typical Low 
To property maintain the project and provide the services anticipatedrlh,e budget appears: IZI Adequate 0 Inadequate 0 Unknown 
Management Group: IZI Home Owners' Association U Developer 0 Management Agent (Identify) 

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 to the appraiser that would affect marketability Of none, so state) 

"""''''''''' ___________ 0 Old 0 Did Not 
Inspect Property 

Page 2 of 2 Fannie Mae Form 107310-94 
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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 
requisite to a fair sale, the buyer and seller, each acting prudently, knowledgeably and assuming the prtce 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 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 prtce 
represents the normal consideration for the property sold unaffected by special or creative financing or sales concessions' granted by anyone associated with 
the sale. 

• Adjustments to the comparables must be made for special or creative financing or sales concessions. No adjustments are necessary 
for those costs Which are normally paid by sellers as a resu~ 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 compartsons to 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 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 certffication 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 appraiser assumes that 
the title is good and marketable and, therefore, will not render any opinions about the title. 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 Identified Special Flood Hazard Area. Because the appraiser Is not a surveyor, he or she makes 
no guarantees, express or Implied, regarding this determination. 

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

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 Invalid H they are so used. 

6. The appraiser has noted in lhe appraisal report any adverse conditions (such as, needed repairs, depreciation, the presence of hazardous wastes, toxic 
substances, etc.) observed durtng the Inspection of the subject property or that he or she became aware of during the normal research Involved In performing 
the appraisal. Unless othelWise stated in the appraisal report, the appraiser has no knowledge of any hidden or unapparent conditions of the property or 
adverse environmental conditions Qncluding 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 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 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 
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. 

S. 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 to 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 
Qncluding conclusions about the property value, the appraiser's identily 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 Distrtct of Columbia; except that the lender/client may distribute the property descrtptlon section of the report only to data 
collection or reporting service(s) without having to obtain the appraiser'S prior wrttten consent. The appraiser'S written 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 CERTIFICATION: The Appraiser certifies and agrees that: 

1. I 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 refiect 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, I 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, I have made 
a positive adjustment to Increase the adjusted sales price of the comparable. 

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 appraisal report. I have not 
knowingly withheld any signHicant Information from the appraisal report and I believe, to the best of my knowledge, that all statements and information In the 
appraisal report are true and correct. 

3. I 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 specHied in this form. 

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 with 
respect to the participants in the transaction. I 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. 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 
appraisal is contingent on the appraised value of the property. 

6. I 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 receive my compensation and/or employment for performing the appraisal. I 
did not base the appraisal report on a requested minimum valuation, a specific valuation, or the need to approve a specific mortgage loan. 

7. I 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. I 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 I developed is consistent with the marketing time noted In the neighborhood section of this report, unless I have otherwise stated in the 
reconciliation section. 

8. I have personally inspected the Intenor and exterior areas of the subject property and the exterior of all properties listed as comparables in the appraisal report. 
I further certify that I 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 I 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. I have also commented about the effect of the adverse conditions on the marketability of the subject property. 

9. I personally prepared all conclusions and opinions about the real estate that were set forth in the appraisal report. If I relied on significant professional 
assistance from any individual or individuals In the performance of the appraisal or the preparation of the appraisal report, I have named such Indlvidual(s) and 
disclosed the specific tasks performed by them in the reconciliation section of this appraisal report. I 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, I 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: 
I directly supervise the appraiser 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 appraisal and the appraisal report. 

ADDRESS OF PROPERTY APPRAISED: 248 Elliot Street Unit #2, Newton, MA 02464 

APPRAISER: SUPERVISORY APPRAISER (only if required): 

Signature: =--::'0'0'"'t~------- Signature: _______________ __ 
Name: Tho '&1~..,.,,.,,.,.------ Name: _:--______________ _ 
Date Signed: e 0 2005 Date Signed: 
State Certification #:~1~5""22=__ ______________ State Certiflca-:-tio-n-#-: -------------
or State License #: or State License #: _____________ _ 
State: MA State: :--::---.,..,:--::--:---.,.,. _________ _ 
Expiration Date of Certification or License: 06/05 Expiration Date of Certification or lIcense: ________ _ 

D Did D Old Not Inspect Property 
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Comparable Photo Page 
Borrower/Client Citizens for Affordable Houslnq 
Prooertv Address 248 Elliot Street Unit #2 
City Newton Countv Middlesex State MA 
Lender The Villaae Bank 

Zin Code 02464 

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 
Sale Price 380,000 
GLA 1,125 
Total Rooms 4 
Total Bedrms 1 
Total Bathrms 1 
Location 
View 
Site 
Quality 
Age 

Average 
Similar 
2 units/typical 
Average 
1900/2005 

Comparable 3 
85 Central Ave, Unit #85 
Proximity 2.91 miles 
Sale Price 389,000 
GLA 1,147 
Total Rooms 5 
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 HousiOg 
ProperlY_Address 248 Elliot Street Unit #2 
City Newton County Middlesex State MA Zip Code 02464 
lender The Villa!1e Bank 

Form MAP.lOC - 'TOTAL for Windows' appraisal software by a la mode, Inc. -1-800-ALAMODE 



SUMMARY OF SALIENT FEATURES 

Subject Address 248 Elliot Street Units #4&5 

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 

· Date of Sale 

Borrower / Client Citizens for Affordable Housing 

lender The Village Bank 

Size (Square Feet) 1,742 

Price per Square Foot $ 

location Average 

Age New 

~ Condition New 

Total Rooms 6 

- Bedrooms 3 

Baths 2.5 

Appraiser Thomas J. Mulhern & Assoc. 

Date of Appraised Value June 10, 2005 
· 

Final Estimate of Value $ 600,000 

Form SSD - 'TOTAL for Windows' appraisal software by a la mode, Inc. -1-800-ALAMODE 



INDIVIDUAL CONDOMINIUM UNIT APPRAISAL REPORT 
FileNo 

Prooeriv Address 248 Elliot Street Units #4&5 City Newton State MA Zlo Code 02464 
L~gal Descnotion Please refer to deed Book 41708 Paae 142 CounlV Middlesex Unit No. Units 4&5 
Assessor's Parcel No. 51-32-1 Tax Year 2005 R.E. Taxes $ Undet Soeclal Assessments $ 
Proiect Name/Phase No. Linden Green Mao Reference 5E Census Tract 3741 

.. Borrower Citizens for Affordable Houslna Current Owner Same Occuoant r 1 Owner r 1 Tenant !Xl Vacant 
Prooertv rlllhts aopralsed 1YI Fee Simple [lLeasehold J_ Monthlv Home Owners' Association UnH Chame $ Undetermined 
Sales Pnce~N/A Date of Sale Descd!!!ion and~amount of loan charoes/concesslons to be oald bv seller 
Lender/Client The VillaQe Bank Address 307 Auburn St. AUburndale MA 
Appraiser Thomas J. Mulhern & Assoc. Address 866 Waverly SI. Framingham MA 01702 
Location IX'1 Urban I I Suburban I I Rural Pf,edomlnant Slnjjle family housing Predominant Condominium housing 
~O == ==0 s ngle family PRICE AGE condominium PRICE AGE 

Bum up IC>I Over 75% 25-75% Under 25% occupancy $ (000) (yrs) occupancy $ (000) (yrs) 
Growth rate 0 Rapid I8l Stable 0 Slow I8l Owner ~ Low ~ I8l Owner 200 Low 10 
Property values 0 Increasing I8l Stable 0 Declining 0 Tenant 1 000 Hiah 100 0 Tenant 800 Hioh 100 
Demand/supply RShortage ~ In balance Q Over supply FiI8l Vacant (0-5%) ;OJ Predominant li":"I;; FiI8l Vacant (0-5%)1 Predominant Ii!::;' 
Marketino time Under 3 mos. IX.! 3-6 mos. I I Over 6 mos. Vacant (over 5%) 450 70 Vacant (over 5%) 350 70 
Present land use %: One Family ~, 2-4 Family ~ , Apartments _ , Condominium ~ , Commercial ~, Industrial _ , Vacant _, Other _ . 
Land use change: I8l Not likely 0 Likely 0 In process to 
Nole: Race and Ihe ractal compostllon of Ihe neighborhood are nol appraisal faclors. 

_ Neighborhood boundanes and characteristics: Su~ect is on Elliot Street In the UODer Falls section of Newton. Route 9 is to the north Chestnut Street 
~ is to the west Needham St is 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 surroundinQ towns via Routes 9 30 16 195 and 190 (Mass Pike). 

Market conditions In the subject neighborhood ~ncluding 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, descnption of the prevalence of sales and financing concessions, etc.): 
The sublect Is located on the corner of Elliot and Linden Streets. Local brokers report that sales have been steady durina the first half of 2005. 
This area is comprised of a mix of aoartments condos and commercial. 

Specific zoning classification and descnption MR-1 7000 min 70 front Topography ...,M:"a""ln""lv,,:, II"",ev""e",,,1 ------1 
Zoning compliance I8l Legal """,0 Legal nonconfo Firming (Grandfathered use) 0 Illegal 0 No zoning Size -:T:z."'vpii""ca""I ______ _1 
Hlohest and best use as Imoroved lXi Present use Other use (exolaln) Density ...,T~voll""ca""I-,-__,----_1 
Utilities Public Other Off-site Improvements Type Public Pnvate View ,..!N".,e"'la"'lh""bo"'r'-"ho="'o"'d ____ _I 
Electncity I8l Street Asphalt I8l 0 Drainage ...!A""d""e""Clu~a",te'---_____ -1 
Gas I8l Curb/gutter Yes [8] 0 Apparent easements ,..!N".,o",n",e,!-'K,-"no",w!!,n'--;==r-:_-,=;;---1 
Water [8] Sidewalk Yes [8] 0 FEMA Special Flood Hazard Area 0 Yes I8l No 
Sanitary sewer I8l Street lights Yes I8l 0 FEMA Zone Zone C Map Date 7/17/86 
Slorm sewer @ Alley None 0 JJ FEMA MaiLNo. 250208-0002C 
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 Stones ~ Exierior Walls ~ If Project Completed: If Project Incomplete: Subject Phase: 
No. of Elevator(s) ~ Roof Surface ~ Total No. of Phases _ Total No. of Planned Phases-!--- Total No. of Units :--
ExistinglProposed -.f!:QlL Total No. of Parking~ Total No. of Units . _ Total No. of Planned UnHs ~ Total No. of Units Completed_ 
If conversion, ong. use -:-::-:- Ratio (spaces/units~ Total No. of UnHs for Sale_ Total No. of Units for Sale _ Total No. of Units for Sale _ 
Date of Conversion ~ Type ~ Total No. of Units Sold . _ Total No. of Units Sold _ Total No. of Units Sold _ 
Age (Vrs.) ~ Guest Parking ~ Total No. of UnHs Rented _ Total No. of Units Rented _ Total No. of Units Rented _ 
Effective Aue IVrs.) New Data Source Data Source Owner Data Source 

:- Project Type: I8l Primary Residence 0 Second Home or Recreational I8l Row or Townhouse 0 Garden 0 Mldrise D Highnse 0 _ 
Condition of the project, quality of construction, unH mix, appeal to market, etc.: Subiect Is proposed to be averaae aualitv and construction for the Newton 
inarketolace. 

~ Are the heating and cooling for the individual units separately metered? I8l Yes 0 No If no, describe and comment on compatibility to other projects In market area 
and marketacceptance,-: ____________________________________ -; 

Common elements and recreational facilities: Each owner takes care of their own interiors. Water and sewer paid via condo fee. 

Ne the common elements completed? 0 Yes I8l No Is the Bullder/Developer in control of the Home Owners' Association? 0 Yes [8] No 
Are any common elements leased to or bv the Home Owners' Association? "n Yes [Xl No If yes attach addendum descnblno rental terms and options. 

ROOMS Foyer Living Dining Kitchen Den Family Rm. Rec. Rm. Bedrooms # Baths Laundry Other Area Sq. Ft. 
Basement 
Levell 1 1 1 .5 681 
Level 2 2 1 681 

1 1 380 
Finished area above grade contains: 6 Rooms; 3 Bedroom s); 2.5 Bath(s); 1 742 Square Feet of Gross Living Area For Unit 
GENERAL DESCRIPTION HEATING KITCHEN EQUIP. AMENITIES CAR STORAGE INSULATION 

.. Floor No. 12&3 Type FHA Refrigerator D Fireplace(s) #_0 __ 0 None 0 Roof __ 0 
No. of LevelS Three Fuel Oil Range/Oven I8l Patio Brick I8l Garage 0 Ceiling __ 0 
INTERIOR Materials/Condition 'Condition New Disposal 1)3;1 Balcony ___ D No. of Cars 

~ 
Walls __ 0 

FloOring Wood/AvQ COOLING Dishwasher I8l Deck D Open Floor __ 0 
Walls Plaster/AvQ Central CAC FaI\"Hood I8l Porch 0 No. of Cars 2 None __ 0 
Bath Floor CeramiC/Ava Other Microwave 0 Fence R Parking Space No. -=-- unknown~~ 
Bath Wainscot CeramiC/Avo Condition New Washer/Dryer n Assianed/Owned Owne 
Condition of the unH, depreciation, repairs needed, qualily of construction, remodeling/modernization, additional features (special energy efficient items, etc.): 
The sublect is proposed rehab of existina tvvo famllv dwelllna into 3 units with an additional 2 units In a separate bulidinQ. 

_ 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 
subject property: The appraiser Is unaware of any environmental concerns at the sublect site or Immediate area. 
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INDIVIDUAL CONDOMINIUM UNIT APPRAISAL REPORT 

_____ per mo. X v_-;=;--__ per yr. charge per year/square feet of gross living area = 
project subject to ground rent? 0 Yes No If yes, $ ____ -=_ per year. 

Included In unit charge: 0 None Heat 0 Air Cond~ioning 0 Electricity o Gas !8l Water !8l Sewer 
fees other than regular HOA charges, for use of facilities ___________ --,==-__ ~=_---_=.__----__.j 

to other competitive projects of similar quality and deSign, the subject unit charge appears: High Typicat Low 
maintain the project and provide the services antlclpated,m,e budget appears: !8l Adequate 0 Inadequate 0 Unknown 
Group: !8l Home Owners' Association U Developer 0 Management Agent Odentify) ----=~---=;__----_l 

management and its enforcement of Rules and Regulations based on general appearance of project appears: Adequate Inadequate 
I or unusual characteristics in the Condominium Documents or other Information known to the appraiser that would affect marketability Of none, so state) 

>lllI!!l!!!!L!!'---__________ 0 Did 0 Did Not 
Inspect Property 
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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 
requisite to a fair sale, the buyer and seller, each acting prudently, knowledgeably and assuming the price Is not affected by undue stimulus. Implicit in this 
definition is the consummation of a sale as of a specified date and the passing of titie from seller to buyer under conditions whereby: (1) buyer and seller are 
typically motivated; (2) both parties are well Informad 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 concessions' granted by anyone associated with 
the sale. 

'Adjustmants to the comparables must be made for special or creative financing or sales concessions. No adjustments are necessary 
for those costs which are normally paid by sellers as a resuit 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 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 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 matters of a legal nature that affect either the property being appraised or the title to it. The appraiser assumes that 
the title Is good and marketable and, therefore, will not render any opinions about the title. 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 Identified Special Flood Hazard Area. Because the appraiser is not a surveyor, he or she makes 
no guarantees, express or implied, regarding this determination. 

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

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 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, 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 Qncluding 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 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 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 
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 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 to 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 
Qncludlng 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 reporting service(s) without having to obtain the appraiser's prior written consent. The appraiser's written 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 CERTIFICATION: The Appraiser certifies and agrees that: 

1. I 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 companson analysis and have made a dollar adjustment when appropriate to reflect the market reaction to those items of signHlcant 
variation. If a significant item In a comparable property Is superior to, or more favorable than, the subject property, I have made a negative adjustment to reduce 
the adjusted sales pnce of the comparable and, If a significant item In a comparable property is inferior to, or less favorable than the subject property, I have made 
a positive adjustment to Increase the adjusted sales price of the comparable. 

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 appraisal report. I have not 
knowingly withheld any significant information from Ihe appraisal report and I believe, to the best of my knowledge, that all statements and Information In the 
appraisal report are true and correct. 

3. I 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 specified In this form. 

4. I have no present or prospective Interest In Ihe property Ihat Is the subject to this report, and I have no present or prospective personal Interest or bias wilh 
respect to the participants in the transaction. I 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 ongin of either the 'prospectlve owners or occupants of the subject property or of the present 
owners or occupants of Ihe properties in Ihe vicinity of the subject property. . 

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 
appraisal Is contingent on the appraised value of the property. 

6. I was not required to report a predetermined value or direction In value that favors Ihe 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 receive my compensation and/or employment for performing the appraisal. I 
did not base the appraisal report on a requested minimum valuation, a specfflc vaiuation, or the need to approve a specific mortgage loan. 

7. I performed this appraisal In conformity wilh 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, wilh the exception of the departure provision of those 
Standards, which does not apply. I acknowledge that an estimate of a reasonable time for exposure In Ihe open market Is a condition In the definition of market value 
and the estimate I developed is consistent with the marketing time noted In Ihe neighborhood section of this report, unless I have otherwise stated In Ihe 
reconciliation section. 

8. I have personally inspected the Interior and exterior areas of the subject property and the exterior of all properlies listed as comparables In the appraisal report. 
I further certify that I 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 I 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. I have also commented about the effect of the adverse conditions on the marketability of the subject property. 

9. I personally prepared all conclusions and opinions about the real estate that were set forth In the appraisal report. If I relied on significant professional 
assistance from any Individual or Individuals In the performance of the appraisal or the preparation of the appraisal report, I have named such Indlvldual(s) and 
disclosed the specific tasks performed by them in the reconciJiation section of this appraisal report. I 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 Ihe report; therefore, if an unauthorized change Is made to the appraisal report, I 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: 
I directly supervise the appraiser 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 appraisal and the appraisal report. 

ADDRESS OF PROPERTY APPRAISED: 248 Elliot Street Units #4&5, Newton, MA 02464 

APPRAISER: .// SUPERVISORY APPRAISER (only if required): 

Signaturei.;.~ ~'" 'Iff! /,./"!! Signature: 

Name: Tho ~~'fJJ.,: Name: _-=--=--=--=--_-=--=--=--=--=--=--_-=--=--=--=--=--=--=--_-=--=--=--=--=--= DateSigne<i:~~~ ,R ,.' Date Signed: ______________ _ 
State Certification #:_1"'5""22=--______________ State Certification #: _____________ _ 
or State License #: or State License #: _____________ _ 
State: MA State: ________________ _ 
Expiration Date of Certification or License: 06/05 Expiration Date of Certification or lIcense: ________ _ 

o Did 0 Did Not Inspect Property 
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Comparable Photo Page 
Borrower/Client Citizens for Affordable Houslno 
Prooertv Address 248 Elliot Street Units #4&5 
Cltv Newton Countv Middlesex State MA 
Lender The Vil/aoe Bank 
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ZiD Code 02464 

Comparable 1 
39 Irving St,Unit #39 
Proximity 1.28 miles 
Sale Price 575,000 
GLA 1,674 
Total Rooms 7 
Total Bedrms 3 
Total Bathrms 2 
Location Average 
View Similar 
Site 2 units/typical 
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 Similar 
Site 2 Units/typical 
Quality Average 
Age 2002 



Location Map 
Borrower/Client Citizens for Affordable Housino 
Prooertv Address 248 Elliot Street Units #4&5 
City Newton County _ Middlesex State MA ZiJLCode 02464 
lender The Village Bank. 
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