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APPRAISAL OF REAL PROPERTY 

LOCATED AT: 
12 CU I v e S t roet 

Mi d dl esex Re g o f OCled s - 8 k 3 11 2 6, Pq 63 , C21l 1 /20 0 0 

Ne wt o n , Ma 0 24 66 

FOR: 
Ifi llaqe Bank 

31 51 Aucurn 5 t. re e l 
Aubur!lda1e , Mit 02466 

AS OF: 
03/251201 1 

BY: 
Je r emi ah ... ..ar,f r(l 

Form GAl - 'V/IlTOTAl' appriisal satlwateby a Ii mode. Ira:: . - ' ·80IJ.ALAMOII: 

IMaio Filc No 103931 Pane'1 Q1 ml 
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P.G. SM" & Associates IMaW fijr No. 103931 Pm,2 01201 

Summary Appraisal Report 
Uniform Residential I., Report "" 10393 
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I Mainf~!!Nn 10.1931 Pane,!3 of201 

U if n orm eSI en a \ppralsa R 'd ti I A IR epo rt Fit/ll 0393 
There a:e 1 " ,"'" e:\ie5 runt on~ed 10( s a.~ in IN s:Jb eel :'olhlod ra~ I, IromS '" "0 .$ 42' 000 
_are , 

"'"' hie sa!es illtle wb· rei Nmrtvlorl",ffin Ifle 1St M'efi! rmrths r.I in sale lrom S 31' 000 .s m 000 
IfATURE $U&JECT COMPARABLE SALE t t COMPARABL£ SAlE , ~ COMPARABLE SAlE Ii 3 

Addrcss 12 Cun'e St.reet 65 lid:"dl ntj St reet '" Grove St..reet ~69 Boyls t o n St.reet 
Newton Ma 0 2~66 Ne~t I'm . M). 02 <4 65-13:::6 NeWLon MA 02466-220 9 Np.wton lolA 01';59-2139 

PrOXimitY -'0 SUbjat! ," .ne. Nt 0 92 rni les SW •• 06-,,>i " " 
Sale Pike S 400 000 S '" 000 S 31; 000 S 400 000 

Sale PnceJl3rossl.Jv. Area S 218 .94 $ .11.$ 265.79 S .It. S 213.92 .tt. S , 9.38 S .ft . 
Dab SOIKt.e s t~LS • Ji lllEoGb 2 MLS J 71086627 Mt.S , 1111 23)0 
Verilic~tiM Source s Aa .. uo; " r , Th", WJ.::-: .. n c~ou A",",<!:TS<lT , Th .. ;jar "~ ... Grou "~SCS"l)r , Th t, W"rrcr. "r oOl 
VAlUE AOJUSTMfNTS DESC~PTlO" DESCRIPTION +H SAdiIstrnerll DESCIUpnm~ + . $ Ad'ustmer-. OESCRIPTION +f.' S AIlP.J5tmen1 
SaleS or FinallCill9 Ccnvltrltlonoll Convent 10nll1 COrlVl!l'Itiorlil~ 

Ccn:nsions No "" 0 'on No ted l li9n~ No:.e<:1 

Oate 01 Salemme ,9SL3.QllP. I O " 20 0 
location Avera IE! Avera e Ave ril e Ave r-aol'! 
InseOOldifee Si~ Fee Simole Fe e Sill'cl e r'ee S im 1 e Fe e Silll-c le 
So , abi> Sq.f't . 6 150 Sq. rt . ! I 400 S .Ft. • I 5 000 5 580 SQ. F 
\\ew Re!;idf'l'ltl .ll p:; id el'l t.l a l Rcsidpllt l a I R@Slden tlal 
Desi 1 Old St vl l! Co l ()l'Ii ll l Old. St yle Ca oe 
0, . 01 Con~truClIOl1 Averf.. . II vprll p " ver4oe Av rl'l p 

""'" 131 l"ea t$ 101 Yec)r s 89 lears " YfM. r s 
C.(Indjjon 

T~ I::S.r~-
Av of" ' 10' ." S 'O ~ , -12 000 

Above Gade ltD! Bdlt:Ii .l aa'J'lS TIU M :m.. B1lh$ TDI}! IBctmi 84IIIs I 
RoomCouni , I , 1. , , I , -1 .000 • 3 >,5 • 6, 00 6 . , -3 . 000 
Gross LM1)jI Area 1 827 sq.ft. 1 •. ~~.Lsq.lt . .. 560 I 753 sq.h. 0 1 611 SQ.ft. '3 12 0 
Basement & r.rished 5.1 £q. ft. ~·u l l/P ;ll'nsh fu l 1/(Jntlnuh F\lll/f~r.lllh8d 

:~ 
None Unkr.own ., 500 None 1 Room ., 500 
Av race A " Av '" Stean- I "00 IFm: I None f'HW I None FHW I Nol'Il;' 
None NQne None -:olle . 
None \. C"r tf' t -, 000 None NQl)e 

PortlllPatiom~k E c l os d P~eh ·ow,rcC'l nre" " 00 !'Jone -, 0 io • 000 
• R. to, Non "' 1 F ire l ac.e · 1 500 1 Ph4/' l ac.;- ·1 500 

: 1 Odler knenities None n onf'! None ' 0", 

DayS on Marxet '" DaY9 " 0, , 61 Da vs 59 Pa v~ 
t.ltt Ad"Jstmll'lt Ci + ! -, 940 + ..I . s " 500 + S -13 080 
AdltlSted 5.alefrtce Nel Adi. 1.2\ Net Adj. 4.7% Ne: All;. 3.5% 
rt Comoorables C:loss Ad 3.8" S <20 o&r, GroSS Ad-. 15.7' S 39:i: '00 Goss Ad . 5.0 % S '" 120 
1 C!id did r.o\ tese.atch the :sa le or IrWslar Ills! 01 te sub fCt If and t arable siltS. H not , Sal e and t f .:ll'lsfer histor '" r ese.;ltc hpd b<d: '<e, , •• " / 0" "I< "bi,,,,, .. ,0 •• ,' on. ye., fa, ch. , . rr om thli1 
effective dat.e of !hc ol ra i s')}. 
N. research rlid rl!rlr.clremt r :sa!!S or transttfs d the su ler !tie tl\.u tars to UIe efiKti"Je rlate 01 INs app.riis!!. 
03ta Sot..u(s) tlar rer. GrOll and As s " 

, Data 
My reswch rlid fX1 11id not reml ~¥ Ilior!.ales or transfers 0I1tl! to/Tljlilra~e saJes 1(1" !he year lliOr to the rlil~ ot sale or tr.e tOlTOilrable salt. 
Data Source s Warren (; r OUl= a l'ld ASflfHillor O-'l f a 
R. f1lhc resu.'ls or tfle research oM an.t is DIllie ·or sale Of tlansler hl51 DI the sub , ande orable: sales Ie or! additlonal sa'es on , 

iTlM SUBJECT COMPARABl£ SALE #1 CO\lPARABLE SAlE 1-2 COMPARABLE SAil #3 
[ble Of Prlor SalUTransler " . " y '" ~'i n Ye a r No. " 

, 1 , " ... h 1 fl,) ! 

Prtce 01 Prior SaetJra nsle- NfA NfA N/A Il l;.. 
Data SDlrte(s) h:a~re:'l Grou ~ Assess r ~.:Jrro l'l Grou , AsS;lS&Or K.:Jrrer. C ouo ~ Ae . , Wa rren Grcu , A:l8CS~or 

Effective Date of Dalil Soom s 0]/25 20 11 03/2512011 03/25/2011 OJ/2~/2e l 1 

A is 01 III sate or transleT h:51 Dllhesub' aoo corooarable sales ~\lh 'E'cr_ rcmpr t. h" n t , 0 " J..r_"'[l_~.fcr red in the 
hree ears rior , he e ,. e rai ~al . All om a"a 1 • 0' 
" ' f . 0 , 0 t he one "' r i o r t.o theif 1 a t e indica t:ed a ov 

S!l1TITWY D! Sales Comparison A!Ill.'oach The sales !iQ l llc ed a.r~ _CQr;s idere-d th e O\ost. s imllar in o"e-ra ll utlli:;V. size and 
c::>.'ldi lion 1,.0 t ha t of ", sub ecl.. ' 0' Co :.he e:-c t[t;; :IIe laCk o f silllilln tv sa les within the citv o f 
New t on i wo\s nece s'l. r , v . l be or.d one m'\l e f or 01'1", como", r ble- sa l e 0 i Ii I.e t wo sales , , h"v," 
closed be ond the de5 i red 6 mon ri od . CornDilrable j2 a d iusted f or la : e, s i te 1- b. , on a ssessor 
da.t.FI. Comoarable '2 and i3 ad11.ISled for condi tion ba~e d on int:er ior photos. inlo:mation obtain~d from 
a ssessor dat a and ML' listinQs. GLA .dil,ls tmel'l t s of 520 per SQ. It. ~ade lor diIlo r el'lCfiS of H IO SQ . ft. 

L , 1 bath "' 6 poe I!al f )'}.U.h ad u.5~ p.d 01).9_, All Qth~r . , nt ., n 0 A Inp~'!a'b le s 

c·:msi d e r e d C l.:a 1 1 after a d ustmenlS. inion o r In<lrke t v .. l ue fal:!> wllhin b oth s dl~ s and nd'ust f'd s ales 
Ir'ldicatarlValue Sa:es C '"" ctlS 400 000 
Indicated Vilu. by. salts Comparison App~b $ 400 000 Cost Approach (If deVeloped) $ Nill. IneomeApproach (" developed) $ NIA 
y:, Sa les COIr.naris()1'I A '" h cons i de r ed II'os t. reliable i ndi ca t or ot ,,' .1 fo< thiS /llilorkflt . Th, 

Cost , Income A oroaches ...-ere cons i dered but not: develoo e d .ee "" ec t i ve se tl n nor a. e the 
T ui!' d t o devel o • ~dible 0 inio1\ ot III ". value. 
n-is appra:sal is made !8l 'as is '. 0 SlJbiec1 10 COIlllJetiOil p~ plallS Ill(! ).pecilic:aHolT5 on tt.e basis 01 a lI}'Pothetical COIIfmon thil the imptlvemellts haw; been 
completed. 0 Sl!:~ ~ IOl'-owing ,epa;rs or a ~era~oos on lhe basis .01 a hypoMical tow.lilion that the rep ails 01 aneraliollS Nve been ~ted, Dr 0 S~~!eCI kJ the 

• totbwil)g reQ!Iir~ irr:; based 01I1tle e:drwrcfT'GiI'Y aSSlltl1pbDn that the tOnd:tion cr defICiency does nol reQLlre atteration 01 repair. 

a,sed on a complete Yisua] in~e11o.n of the interior and erteriot areas olltie lubje<;t propert", defined stope of work, statement of assumptions anrllimlting 
conditions, . nrl appraiser's certification, my (our) opinion of the market value, as tlefined, 01 he real property that Is lbe sublett of ttlls report Is 
$ 40 0 OOC as of 03125/ 201 1 whlcb Is Ihe date 01 Inspection and the effettive date of this appraisa l. 

Freddie Mac Form 70 March 2005 Page 2 of 6 Fannie Mae FOTTTl 1004 March 2005 

Form 1004 - 'WtnT01Al' appraisal 6cftYiare by a Ia mode, IIlG. - j·80G-AtAMODE 
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IMain Ale No 1Q3931 pane #4 gf 701 

Uniform Residential Appraisal Report Fi£K 10393 

Neicrhhorh ood section : 
n..crip tion - The ;<lIIbie-ct is located i n the Wes t Newton iust south of Ro ,. 90. The ne i hborhood is 
l oca ted wit h in close wa l kinq dis tance to schools pa r ks p loi vQrounds as .... e1 1 .. loca l gervi ces o f f e r e d 
th :(.!:!.uoh t he cit y G.t Ne wt o n. The iirea p~ iflli r il consl"t. of residential d wellincl:'< lIlade uo o f sinql~ f·mll 
and mul ti .fafllil y of two to three uni ts . Conune r cial influence is o f 10c81 bUS I ness alona the ma ior 
raadw <l :l and canllidcred non 1I.dvers to t he ,. Local ro d wa 5 r v i • o d _~.g~.~.5 a nd c;onveni.eon l;e '0 
1T. O~ t l ocal ,a " t servi ces ,Jnd ,Jmcnit.ics. The local economic bil 5('~ a e ... rs t. iC<ll wi th good access co 
rr aior e mo l o • , contG r ~ . The overal l a eal of the nei hborhood is ave ra e and , i al of com e t ina 
neioh borhoods in t.he sub iect carr..munit 

IYr kllt Condition ~ Basee o n 12 mortt h-to-12 mon t h pe ri ods fro m effective cate 0' r eport me d ian sale 
~Li c e s or ., s i nqJa fan,ily_dwell i nqs i n Ne ... ton have i ncl.eased 5 .61 ($750 000 - 5 14 sa es verSU:l S710 . 000 
- 5 -4 0 sal es over t he la s t. cwo 12 mon t h Deriods. Cur r ent list r i ces and av~ilabl e i nvent or' 1 "dica ta 

i 0 of mar k .'5 t. b i l i z ~t. ion. Suo 1 is onsi re d hal n , roxima 1 ,. , o h o f ir.v n 0 
b ased on 267 cu r rent li stinos and an abso rc tion rat. e of 42 . B sin I e famil d .. 'el li!l s sold ar mont.h . 
;'veriJQo market ina t i:llE! fo r crocerties in the sub·ac t' s mar ket a red i, less than 3 months fa, reasonabl 

rice d p ropertie s . AveraOE! d .:lYS on ma rket fe, l a st 12 mcnths as repo rt ed bv the local MLS " 9 ' d. ,. 
Pro ert.le;'; th ,Jt ex;;eed 6 mo nt hs mar lc: e r inn ~ime is often a resu l t of poor pricinq strll.t l'qif' .o; d:1d/or : i m!' 

· associa t e d wlt. h thi rd ,n ao roval rocess a r d d o not r e presen t t.he mar ket. Convc nt lo:lal and FHh 
Ii nandn with nn con ef> !;lons a re revaJent i co et it ive tril.nsact lor.S a 1 t hou h concessIons d r e lTlar k , 
ilccented for 03 e r, t o f c1o'in cos t s " d '"- aid fees , icall . no~ ta e xc eed 55 000 . 

A Declared Di.aster A:rea - On N.a r ch 29 2010 'h' Gub;ect. · s count.v wa s cecl ared a Massa.cht;.setts Disastc;r 
A ea da. t o severe " '" "d f oad j nq , As of _the effective date o f t.te a ppra l.sa. repor t the s uh;ect 

ro ert '"' oat af f e cted b ", natural d i sas t er The imp rovements are conSidere d s a fe soun d and 
sani t a r <.lnd the s ub · c t ' s m k hi lit i1'l nor im ac I'd 

COST APPROACH TO VALUe (not_~!lired by Fil nnleMa_~ . 
Provide ad uale infor.nation lor IfIe Jend!!l/ciert 10 r %ile the IleOW cost fi res arxl ca:a:btioos. 
Su 11 lor !he lnlon oj Site valoo surrma of com alablaland saPoS or O!w.r metrods for esHma ' SIIe vakJe Co, A rOilc:h Wi:I 00' , i, 
det.erm i ne an Qo i r, ion of mar ket v<tlila. 

ESTIMATED REP!lOOUCTION DR REPLACEt-.IENT COST NEW OPINION Of SITE VAlUf 5 
~ Soo:te of cost data rwlElU~G .Ft. S S 
Qua~ ratim from cost service EffectiVe date Df t\lSl data So.Fl @is -5 
GaIMY'...llts 011 Cosl Ap(JrOllch (gross flying- area calcutalloos, depredatio.1. elc. · 5 

Ga ra!l~aJ~o,1 SoJl.@S . 5 · TeW Estimate or CosL-New · S 
less :cal Ft.tncHonal External 

redatioo S 
DeIIlecizted CDSI 011 _s 
'As-is" Value of SIte l!T1lfovements -$ 

E$limated Rernainill9 EconorrJc life (HtJD 3:1d VA ort,) Yem lNotCATED VALUE BY COST APPROACH ...... -$ 

INCOME APPROACH TO VAlUE (not reaulted b'( FaMle Mae) 
• Estimated,.,1\lnm Market Root S X Gross Rent Multi tif:r S Indicated Value b ]/\Come oaCh 

SurrrnarY of iocO/re AoProach mdudma SUDoort Joc rnarlleL rent and GRM) Th, Income A oroach was 00' ut i lized due to sina l e f amil 
home s a r e not tvo ica l l :lu rc:hat.ad for t h e i r income n rod uC:inq capabi l ities in t he sub; ect f s max kat. axea. 

PROJECT INFORMATION FOR PUO. (If ",p1i"b~J 
lS tha oeve)op~~]der In corVo! of ~ Homeowners' AssoclalionJHOA? L Yes L No lMll ~,e(SI De."'" Attached 
Provide ltle loIbwi Inlormall"on for PUOs Ot~ LYJfthe deva AKIUdtr is In comO! oL the HOA and tle sub , • is an ahached dw~ , ... 
le 31 Na~ of Pro I 

• Tlial runber Ii Dhases Total oomtJer 01 ootts Total nlJlll>er 01 urns sold 
TOIaI number of ulits rtnIed Tota.\ntJl'rber of units for sale Dab souree(s) 
Was \tie prDjec(cruted by the coovo1rsion of e:dsHIllI buiklillg(S) Into a PUD? Yes No If Yes, dale 01 cC-IlVerSion. 

~ Oaes the. PIO}et.! c1H1lail any mll\J-dwelilig uni'.s? Yes No Oal3 Source 
Are 1he urits. CormIl}f1 e!emf1ltS. and recreation rac~ilies c ete1 Yes No If No describe [he status of com....Q!ellon. 

Are !he comrron elemenls \eased to Q" bv the Homeowners' Associatloll? [ Yes No H y~ des<:ribe Jhe rertall~ms and oDlltns. 

Describe (oovnon darrents iL'l1 recrea~ors! fatUities. 

FreCl;j~ Mac Form 70 March 2005 Page 3 of 6 Fannie Mae Fonn 1004 March 2005 

Form 10£1.l - "WinTOTAI.." aflPli lsal sot:wire by 3 la mPde, int:. - '·80-:l-ALAMODE 



2 Feb 2012, Myrtle Village Site Control - Appraisal for 12 Curve St page 10

IMa!!! Ej1eNo 103931 Pagnt!!Sgl2nl 

Uniform Residential Appraisal Report Fie .. 1039J 

This report form is designed to report an appraisal of a one-unit property or a one-unit property with an accessory unit: 
including a unit in a planned unit deve lopment (PUO). This report form is nOl. designed to report an appraisal of a 
manufactured home or a unit in a condominium or cooperative project. 

This appraisal report is subject to the follOwing scope 01 wQr1(, Intended USB, intenced user, definition of mar1\e1 value, 
statement of assumplions and limiting conditions , and certifications. Modifications, additions, or deletions to the intended 
use, intended user, definition of market value, or assumpUons and fimiting conditions are not permitted. The appraiser may 
expand the scope of work to include any additional research or analysis necessary based on the complexity of this appraisal 
assignment. Modifications or deletions 10 the certifications are also not permitted, However, additional certifications that do 
not constitute material alterations to this appraisal report, such as those required by law or those related to the appraiser's 
continuing education or membership in an appraisal organization, are permitted. 

SCOPE OF WORK: The scope of work for this appraisal is defined by the complexity 01 this appraisal assignment and the 
reporting requirements of this appraisal report form. Including the following definition of market value, statement 01 
assumpliOfls and limiting condmons, and certifications. The appraiser must. a1 a minimum: (1) perform a complete visual 
inspection of the Interior and exterior areas of the subject property, (2) inspect the neighborhood. (3) inspect each 01 the 
comparable sales from at least the sueet, (4) research, verily, and analyze data from reliable public and/or private sources, 
and (5) report his or her analysis, opinions, and conclusions in this appraisal report. 

INTENDED USE: The intended use of this appraisal report is for the lender/client to evaluate the property that is the 
SUbject of this appraisal tor a mortgage finance transaction. 

INTENDED USER: The intended user of this appraisal report is the lender/client. 

DEANITION OF MARKET VAlUE: The most probable ~rice 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 nat affected by undue stimulus. ImpUcit 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 wen inlDm1ed or well advised, and each acting in what he or she considers his or her 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 spe;;ial or creative financing or safes concessions. No adjustments are 
necessary for those costs which are normally paid by sellers as a result of tradition or law in a markel area; these costs are 
readily identifiable since the seller pays Ihese costs in virtually all sales transactions. Special or creative financing 
adjustments can be made to the comparable property by comparisons to financing lerms offered by a third party inst~utional 
lender that is not already involved In the property or transaction. Any adjustment shoutd not be calculated on a mechanical 
dollar for dollar cost of the financing or concession but the dollar amount of any adjustment should approximate ttle market's 
reaclion to the finanCing or concessions based on the appraiser's judgment 

STATEMENT OF ASSUMPTIONS AND LIMITING CONDITIONS: The appraiser's certHication in Ihis report is 
subject to the fol/owing assumptions and limiting conditions: 

,. The appraiser will not be responsible for maners of a legal nature that affect either the property being appraised or the title 
to it, except for information that he or she Decame aware of during the research involved in performing this appraisal. The 
appraiser assumes that the title is good and marketable and will nol render any opinions about the title. 

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

3. The appraiser has 8lCamined the available Hood maps thai are provided by Itle Federal Emergency Management Agency 
(or other data sources) and has noted in this appraisal report whether any portion of 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 tesllmony or appear in coun because he or she made an appraisal of the property In Question. 
unless spec ifiC arrangements to do so have been made beforehand, or as otherwise required by law. 

5. The appraiser has noted in [his appraisal report any adverse conditions (such as needed repairs, deterioration. 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 research involved in pertorming the appraisal. Unless otherwise stated in this appraisal 
report, the appraiser has no knowledge of any hidden or unapparent physical deficiencies or adverse conditions of the 
property (such as, but not limited to, needed repairs , deterioration, the presence of hazardous wastes. lOxic substances, 
adverse environmental conditions, etc .) that would maKe lhe property less valuable, and has assumed that there are no such 
condilions and makes no guarantees or warranlies, express or implied. The appraiser will not be responsible for any such 
condilions 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, this appraisal report must not be considered as 
an environmental assessment of the property. 

6. The appraiser has based t'is or her appraisal report and valuation conclusion lor an appraisal that is subject to satisfactory 
completion, repairs, or alterations on the assumption thai the completion, repairs, or alterations 01 the subject property will 
be periormed in a professional manner, 
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APPRAISER'S CERTIFICATION: The Appraiser certifies and agrees that: 

1. 1 have, at a minimum. developed and reported this appraisal in accordance with the scope of work requirements stated in 
Ihis appraisal report. 

2. I performed a complete visual inspecUon 01 the inlerior and exterior areas of the subject property. I reponed the condition 
of the Improvements in faclual, specific terms. I identified and reported the physical deficiencies that could aHeet the 
Jivabtnty, soundness, or structural integrity 01 the property. 

3. 1 performed this appraisal in accordance with the requirements of the Uniform Standards ot Professional Appraisal 
Prac tice that were adopted and promulgated by the Appraisal Standards Board of The Appraisal Foundation and that were in 
place at the time this appraisal report was prepared. 

4. I developed my opinion 01 the mar1let value of the real property that is the subject 01 Ihis report based on the sales 
comparison approach to value. I have adequate comparable market data 10 develop a reliable sales comparison approach 
lor this appraisal assignment. I further certify that t considered the cost and income approaches to value but did not develop 
them, unless otherwise indicated in this report. 

5. I researched, verified, analyzed , and reportell on any current agreement tor sale for the subject property, any offering for 
sale of the subject property in the twelve months prior to the effective date of this appraisal, and the prior sales 01 the subject 
property for a minimum 01 three years prior to the effective date of this appraisal, unless otherwise indicated in this report 

6. I researched, verified. analyzed, and reported on the prior sales of the comparable sales for a minirTlum of one year prior 
to the date of sale or the comparable sale, unless otherwise indicated in this report . 

7. I selected and used comparable sales that are locational/y, physically, and functionally the most similar to the subfect property. 

8. I have not used comparable sales that were the result of combining a land sale with the contract purchase price of a home that 
"as been built or will be built on the land. 

9. I have reported adjustments to the comparable sales that reflect the mantel's raaclion to the differences between the subject 
property and the comparable sales. 

10. I verified, hom a disinterested source, all inlormatlon In Ihis reparl that was provided by parties who have a financial interest in 
the sale Dr financing of the subject property. 

11 . I have knowledge and experience in appraising this type of propertY in this market area. 

12. I am aware of. and have access to, the necessary and appropriate public and priVate da ta sources. such as multiple listing 
services, tax assessment recordS , pUblic land records and other such data sources ror the area in which the property is located. 

13. I obtained the intonnaoon. estimates, and opinklns furnished by olher parties and expressed in this appraisal report rrom 
reliable sources that I believe to be true anll correct. 

14. I have taken into consideration the factors that have an impact on value with respect 10 the subject neighbOfhood, subject 
property, and the proximity of the subject property to adverse innuences in ttle development 01 my opinion of market value. I 
have noted in this appraisal report any adverse conllitions (such as, but not limited to, needed repairs , detelioration. the 
presence of hazardous wastes, toxic substances, adverse environmental conditions, etc.) observell during Ihe inspection of tile 
subject property or that I became aware of during the research involve II in performing this appraisal. I have consillered these 
adverse conditions in my analysis of the property value. and have reported on the effecl of the conditions on the value and 
markelab~lty of the subject property. 

15. I have not knowingly withheld any significant information from this appraisal report and, to the best of my knowledge, all 
statements and informaUon in this appraisal report are true and correct. 

16. I stated in this appraisal report my own personal , unbiased, anll professional analysis, opinions, and conclusions. which 
are subject only to the assumptions and limIting cond~ions in this appraisal report. 

17. I have no present Of' prospective interest in the property that is the subject of this report, and I have no present or 
prospective personal interest or bias with respect to the participanls in the transaclion. I did not base. either partially or 
completely, my anatysis and/or opinion of market value in Ihis appraisal report on the race, color, religion, sex, age, marital 
status, handicap, familial status. or national origin 01 either the prospective owners or occupants of the subject property or of the 
present owners or occupants of the properties in the vicinity 01 the subject property or on any other basis prohibited by law. 

18. My employment and/or oompensation for performing this appraisal or any future or anticipated appraisals was not 
conartioned on any agreement or understanding. written or otherwise. that I would report (or present analysis supporting) a 
predetermined specific value, a predelennined minimum vatue, a range or dIrection in value, a value that favors the cause of 
any party, or the attainment of a specific (esult or occurrence of a specific subsequent event (such as approval of a pending 
mortgage loan application) . 

19. I personally prepared all conclusions and opinions about ttle real estate that were set forth in Ihis appraisal report. If I 
relied on significant real property appraisal assistance from any individual or inllividuals in the performance Of this appraisal 
or the preparation of Ihis appraisal report, I have named such individual(s) and disclosed the specific tasks performed fn this 
appraisal report. I certify that any individual so named is qualified to perform the tasks. r have not authorized anyone 10 make 
a change to any item in this appraisal report; therefore, any change made to this appraisal is unauthorized and I will take no 
responsibility 10r it. 

20. I identified the lender/client in this appraisal report who is the individual. organization. or agent lor the organization that 
ordered and will receive this appraisal report. 
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21 . The lender/client may disclose or distribute this appraisal report lO: the borrower; another lender at the request 01 the 
borrower, the mortgagee or its successors and assigns; mortgage insurers; government sponsored enterprises; other 
secondary market participants; data conecilon or reporting services; professional appraisal organizations; any department. 
agency, or instrumentality of the United States; and any state, the District of Columbia. or other jurisdictions; without having to 
obtain the appraiser's or supervisory appraiser's (if applicable) consent. Such consent must be obtained before this appraisal 
report may be disclosed Of' distributed to any other party (including. but not limited to, the public through advertising, public 
relat ions, news, sates. or other media). 

22. I am aware that any disclosure or distribution or this appraisal report by me or the lender/client may be subfect to certain 
laws and regulations. Further, I am also subject to the provisions of the Uniform Standards of Professional Appraisal Practice 
that pertain to disclosure or distribution by me. 

23. The borrower, another lender at the request of the borrower. the mortgagee or its successors and aSSigns. mortgage 
insurers, government sponsored enterprises, and other secondary market participants may rely on this appraisal report as part 
01 any mortgage finance transaction that involves anyone or more of Ihese parties. 

24 . If this appraisal report was transmitted as an ~electronic record" containing my ~e eclTOnic signature." as those terms are 
defined in applicable federal andlor state laws (excluding audio and video recording s) , or a facsimile transmission of this 
appraisal report containing a copy or representation of my signature, the appraisal report shall be as effective, enforceable and 
valid as if a paper version of this appraisal report were delivered containing my original hand wrilten signature. 

25. Any intentional or negligent misrepresenlation(s) contained in this appraisal report may result in civil liability andlor 
criminal penalties including, but not limited to, fine Of imprisonment or both under the provisions of Title 18, United Slates 
Code. Section 1001 , el seq., or similar slate laws. 

SUPERVISORY APPRAISER'S CERTIFICAnON: The Supervisory Appraiser certifies and agrees that: 

1. I direcUy supervised the appraiser for this appraisal assignment, have read the appraisal report. and agree with the appraiser's 
analysis, opinions, statements, conclusions, and the appraiser's certification. 

2. I accept full responsibility for the contents of this appraisal report including. but nOllimiteO to, the appraiser's analysis . opinions, 
statements, conclUSions. and the appraiser's certification 

3. The appraiser identified in thIs appraisal repon is either a sub-contrac tor or an employee of the supervisory appraise r (or the 
appraisal firm). is qualified to perform this appraisal, and is acceptable to perform this appraisal under the applicable state law. 

4. This appraiSal repon complies with the Uniform Standards 01 Professional Apprais21 Practice that were adopted and 
promulgated by the Appraisal Standards Board of The Appraisal Foundation and that were in place at the time this appraisal 
report was prepared. 

5. If this appraisal report was transmitted as an "electronic record" con taining ~ "eleclronic signature ." as those :erms are 
detined in applicable federal and/or state laws (eKcluding audio and 'Iideo recor mgs). or a facsimile transmission of Ihis 
appraisal report containing a copy or representation 01 my signature, the appraIsal report shall be as effecllve, enforceable and 
valid as if a paper version of this appraisal report were delivered conlaining my original hand written signature. 

l • 
APPRAIS.~~ ~' ft\.. I ... S~ERVISORYAPPRAI SER (DNLYIF REQUIRED) 

Signature ........-srgnature 
Name Je remia ie" Name 
Company Name p, t (!W'It. , Ass ., • Company Name 
Company Add"" , CedaI SLre(>t S, " " Company Address 

Norc c s tcI 01 , '\. 
Telephone Number "- - 752 - f.79' Telephone Number 
Email Address E!ete[~~iWH~lf verizon mg Email Address 
Date of Signature and Report ~laIch 2 9 1 2Ql l Date of Signature 
Etlective Date of Appraisal 0312 5 /2011 State Certification :/I 
State Certification :/I 106~~ or State license # 
or State Ucense # Stale 
or Other (desclibe) Siale :/I Expiration Date of Certification or license 
State lola 

Expiration Date of Certification or Ucense 2£24/2014 SUBJECT PROPERTY 

ADDRESS OF PROPERTY APPRAISED o Did not inspect subject property 

12 CI! Ive S t. le~ t 
o Did inspect exterior of subiect property Irom street 

Neliton i H i< 02 4&6 Date of Inspection 

APPRAISED VALUE OF SUBJECT PROPERTY $ 4 0 0 . 000 o Did inspect interior and exterior of sublect property 
Date of Inspection 

LENDER/CLIENT 
Name De2;bi!!: DC;,ijmQnlil COMPARABLE SALES 
Company Name vlllage Bank 

Company Address 3 19 Al.lbu!'n St. feet , Aubu r ndollr: , "" o Did not inspect exterior of comparable sales from street 
O" ~ 66 o Did inspect exterior of comparable sales from street 
Email Address ddesimoneevillage-b"nk. COlli Date of Inspection 
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Additional Listings 
Fie# 10393 

rEATLO! SUBJ£CT USTING# 1 LI STING II 2 lISnNG # 3 
t.d<h.ss 12 Cu r ve Street. 335 Ri ve r St reet 

NA lo' ton Ma 024 66 Newton MA 024€. 5-1439 
PrO):i ., 10 Sw·!CI 0 . 8 2 0 ·1 s N 

liSI Price 5 ~ 04 9 0 5 4 19 00 S 5 
list ross lIv.Alea " 2S. I 5 , s .11 S s .11 
las! PrIce Re'l'isIon Date 1:;>10 112(' 10 02118120 11 
Data SolJteis} MIS ~ 1 11 89518 , 11086521 
Vetiflcatloo SotIce{sl ;,ssotssor " The li4CH'" Grou~ 

VALlIE ADJUSTMENTS [)fSCruPllON O!SCRlP1l!lN +H SAd;.rsl. DESCRIPTION +(-1 SAdfU$1. DESCRlPllJI'l +(::JSAMI. 
Sales or Financino Active Listinq 
CoocessicllS " [)a on Mallet 38 " 5 D. , 

'''''''''' . v 

leasetJo:d.rFee SI"" fee 5imc 1 e fee Sim~le 
~te " 866 Sq.Ft. 6 500 Sq .Ft. . • 
,,"W Residential ResidentIal 
!le<l n • o d t. If! lr! St. Ie 
lAo 01 Construction Avera e ~vera e 
Adual Aae 131 Years 14 1 Y~M.t"S 

Condition ,," V(!"["d QI;: 1-.vl:!raQe 

AboVe Cnde '." """'. ",. ,,,,, """,. ''''' ,." Bdrml. 'm ' .. , - BanIS 
Roam Court '_L 3 1. 5 , 3 2 - 3 000 
Gross lMno NetA 1 321 S . 11 1 612 S ./1 s ./1. .• 
8~semEIt & Finrshe1l " , Sq.Ft. rull/Un ll n , shed 

Rooms 8~ Grade Son !> one 

flmonaltJ!l1v ve r aae Averaqe 

H:liitinglC oa '~.g Stp.am / NO Of: FWA None 
Energy Enidm: III!mS None N-.20e 

Glri/l eJta Nona " , 
PachJPt.jDl1)eck Enc1o:;ed ?.n:n Pa tio " DOD 

A s None 1 ri r l'! lace -1 50 0 
O'tlef Amenll es NOr"lp. NOTle 

Net Adllstm!l1l ,. + S - 3 500 + S + 5 
Adjusted Usl Price n. 0.8 • ,., • ,1. • 
~ COO1Parab\es Gross 1., • S 41 5 ~OO Gross • S (>", • S 
R crt Irle rfSU~S clllle research and .ana sis DI Ib! nor sal1l or transfer Ili 01 the suo·eel " de llf1l)itable sales re additional rior sales OIl Pig! 3). 

ITEM SUBJECT USTlNG I t USTU-iG I 2 U5TWGI 3 
Da le 01 PrIor SalelTranslel 0:11" W Yed r,. N • W· " . Veil r 

Price cl Prior SaMranster N/A H/A 
oatil SolJce(s) W .. rL oGo . ~~S" !J or Warren Goo , k .lS.lSI!.IS. 

ElfectiYe Date 01 Data Source(S) 03/251201 1 0]/2512011 

CorrmenlS: 1. 1~t: itla 11 is ar ac tiv~ li s t i n o f l1: i nfl1l l i5t.ed throu h Cn) dwell Banker fo r $5 25 . 000 wit.h a 

list d 8H! of 05/19/2010 pri ce reduced t.hrell t.i:T.es to $ 46 0 000 and 1.1.lIt.ino exo.l.r e d on 0 11 011201 } . N(lo..l 

1 i St i nQ throuQh Cent.ury "J 1 Q.1tlJt"! .. 02 16/201 1 wlt~h a l ' :1I::e of S~ 19 000 . ti s -i n rernai n act.ive. 
Simil ar oJg)J,!stment.& lII ildl'! t.o t.hi!) 1 is tir. " i n the clon~d com a r able gale 

--

March 2005 
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Building Sketch 
Borru'¥u/Cfe1 M :t he 8.1 lis l Ch urch 
PropertyAddIess 12 Curve St.rf!f!t 
C,~_ Newlon CCiUllty [HddlCllex State Ma Lp.cod~ 02466 

""'" Village aill"t.~ 

11ft 
,...--------, 

~ : Enclosed : V1 
21ft lilt Porch J rll 17ft 

h7 -"-.I 
Haif 

Kitchen Bath Den Bedroom ~ 

'" " 
Full 

'" 1= 
w '" ~ w ~ Bath 15ft ~ " ~ 

~ 
~ Dining 1= 
1== Living Room . 
1= Room • 
t-- Bedroom Bedroom 

lJ\ 
~ t I Ul 25ft 32ft 
Vl : ~ l ;:r 

1_ .. _J 
m 

First Floor Second Floor 
[1056 Sq Itl [771 Sq Itl 

Measurements Rounded to Nearest Foot 

...... " .. _ ..,. .lrU c.klla..tIonaSummarr 

""" .... calQllltfon ~Ia 
flntfC:Ir 10!)6 Sq II. lJ • J2 .. J056 

~d~b:l, 1115'111. 14><1~ . no 
33" V · 561 

Toea! UVI"g Ala (Roun1kd): 1817 Sq ft 
Non· ltvl"8 Area 
[1K1o!ed Pon:b SS SQ II ~ . 11 . " 
flKlDWd fnllr, fnlnllC~ 15Sqft ,. , . " 
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Location Map 
6orrowerlCieJ1 Myrt le RllDtlst Chu r ch 
Propmy}.ddress 12 Curve St.::c:et. 
CI Newton Co Middle ~ex Stale 1"1<'1 Ii Coda 02466 

Lemler Vi lIn. e S/lnk 
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Subject Photo Page 
BOIIOWfT [en. M rtl e Baotist enureI'. 

Pro Alldress 12 Curve St!'eet. 
C· Now Lon Cot Middlesex 
llnder Villa e Bank 

iMaio Edt No 103931 Page til p! 201 

Stile M<I li Code 02 466 

Subject Front 
Street 

4DO , 000 

1. 827 

12 Curve­
Sales Price 
GroSSlMIigN~ 

TolaJRooms 
Tol3l EelIIOcm5 
Tat31 Ballrooms 
location 
View 
SHe 
O<ot" 
Age 

1.5 
"vstage 
i<es l.dential 
4, 866 Sq.ft. 

,\ve :::4ge 
131 'iedu 

Subject Rear 

Subject Street 
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Subject Photograph Addendum 
Borrower/CHent Mvrt l e Baptis t Church 
Property Address 12 Curve Street 
City Newton County Middlesex Siale Ma ~p Code 02466 
Lender Villaae 3ank 

Living Room K~tchen 

Half Bath tull Bath 
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Comparable Phot o Page 
B01Tower "'. I·j rt l e Ba tist h oh 
ProoertY Address 1 2 Curve Street 
CIlv Ne1olt.on CCl.Wl'et tHCdtesE!x 

leooef vi llaQe Bil n k 

[MaIoFjIA H1l 10393[ pane * 13 01 zol 

Sta. e I>(a noCOile 02 46 6 

Comparable 1 
65 Harding 
Prox. to Subject 
Sales Pnce 
(i1Iss UvIng Area 
Total Rooms 
Tota l8edrocrns 
TctllBooom$ 
loc:iltloo 
VeN 
S .. 
(lJaI", 
Ag. 

S treet 
1.30 mil es (U: 

4 25, 000 
1,599 

"ve~age 

Res i den t i al 
6,750Sq .n. 
Average 
10 1 Yea~s 

" file Photo " 

Comparable 2 
228 Grove St.reet 

PlaK. kI Subiei:1 0.92 lIIil ee 51i 
&aIe$Prlce 375 ,0 00 

GrOSSli."ng~ 1,15 3 
Total Rooms 6 
TOU) Sellrocms 
T010Il Sat/Vooms '2. 
lccation .... vE'rar,E! 
View Residential 
Si:e ;. \.~ oo Sq.rt. 
OUaIlIy ,',ver3qe 
Age 89 Years 

"nle Photo " 

Comparable 3 
-'1 69 Boyl:Hon Steent 
Pnocto SubjeCl 3.06 miles SE 
Sales Price 400,000 
GI'J!>SlMngArU I, &71 
T~a1 Rooms 6 
T OIal Bedrooms 
T uat BaJ!vooms 

"""'" .ow 
sr. 
OIIa", 
Ago 

:l;esidential 
5,580 Sq.~'l . 

Averaqe 
,J1 Yea r s 
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Listing Photo Page 
BorrowerlCtert M rtle Banbs t Church 
Pro Adilress 12 Curve Street 
Ci Newton Ni ddl esex 
Lender Vi 11a e Bank 

IMatnRltNo 10E3! Pagelt1401 2Q1 

Stale Na 11 Colfe 02466 

Listing 1 
335 RJ. ver St=eet 
PrO)i rrity loSubjeCl 0.<1 2 miles N 
llslPrice 41 9, 000 
OaYSOIl Markel 311 (265) Days 

GrOSS liltfng Area 1, 672 
Total Rooms 
Total Bedrooms 
Total Balhrooms 
Age 141 Year s 

Heile Phcto" 

Listing 2 

Proximity 10 Subject 
list Price 
Days all Market 
Gross livfllQ Area 
Total Rooms 
filial Bedrooms 
Total Ba1tJrooms 
Ale 

Listing 3 

Proximity 10 SubJect 
lisl Price 
D~ys 00 Mar1<d 
Gross LMng Area 
Tolal Rooms 
Total Betlrooms 
TOlal Ba throoms 
Ate 
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USPAP Compliance Addenda A1efiO.1 0 3 93 

BOITowerIC!ItnI Myn:. l e Bapt ist" Ch ut c h 

Pr~j.ddress 12 Cll r Vi! Str eet. 
Ci Ne w- l o n Co.! Middlese )( Stale Mol. ZiILCode Q2H6 
l~nder Villa e Ban k 

Clarification of Assumptions, Limning Conditions, Certifications and Scope of Work 

The following is noted in order to derille Ienns as they are used in the appraisal report. This is not inlended to be a modification of the 
certification, but a clarification, which is required to be in comp'iance wilh USPAP. 

The Unifoon Residential Appraisal Report appraisal form was used 10 report the results of my(our) appraisal. The scope of work explanations 
discussed here and within the body of the report, reference by number and page, the Scope ofWorX, Assumptions and LImiting Condmons 
and Certl~cations as shovm on pages 40£ of lhe FNtoiA Form 1004lFreddie Mac Foon 70 10 further derrle, clarify and oocumenlwhallhe 
appraise~s) did and Of did not do in order to develop Ihe appraisal and report the value opinion, based on the complexity of this appraisal 
assignmel1t and or as a result of a supplementary Agreement or Engagement Letter as accepted by the appraiser(s) and dienl identified 
within the appraisal report. 

If no wnllen specific and or supplemental SC{)pe of Work was agreed upon with the c~ent (prior k:l acceptlng the assignment. by formal 
engagement letter and included in this report) the Scope of WOfk ouUined here and wilhin the report is considered to be representative of 
'What typical users of appraisal services wouki require and in genera!. what appraisers would proVide as reasooable, acceplable and sufficient 
for the slated intended user's needs. 

SCOPE OF WORK (Pg 4 & Pg S. Cert 2): Item (1) . it should be noted \hat the Appraiser(s) conducted a 'Jisual ilspection of only the readtly 
accessible areaS of the ptoperty, viewing only those components 01 the property which were Clea~y visible from the ground or noor level. No 
tests we made of the mechanical, plumbing and electrical systems as such tests are not within the starw;lard guidelines of FNMA or FHLMC. 
Comments on the condition cf the foundation, roof, exterior, inlerirx, 1Ioots. mechanical, plumbin~ , electrical. insulation and all othEr matters 
relating 10 the conslruclion of the subject J>TOperty is based on a casual ooselYalion only and wh;ch may have been limited by the placement 
of personal property, fumishings, ele, 'SO as to preclude observation or the items blocked by same, There was not observation of tne attlc, 
CfaWl space cr other areas thaI would not be visible by the typl::al visitor to the home and or components that are hidden within walls. 

A/toough the repai may cile a general rating of \he adequacy arld or condition (based on observaUon only) il shoold be dearly understood 
that these statements are a general guide for comparison purposes (as part of the valuation process) and are not a detaRed report on the 
physical and or operational condition of these ~ems The appraiser(s) is not an expert in these If.atters and any opinion slated is advisory 
based only upM observalion. This report is not a home inspection. While others may choose l:l rely on the report, Ihey should not rely 00 
it to disclose condition and defects. Such knowledge goes beyond the scope 01 this appraisal and as such, comments on obseNed conditions 
given in this report should nol be laken as a guarantee that a problem does not exist. 

The follO'Nlng chart is to assist the intended user in underslandW1g the scope of a complete Visual ilspeclion: 

ComDiete Visual Inspection Includes: Cornblete Visual InsDeclion DoesfDid NOr Include; 
list !he amen~ies Tesb or actlvaU mecha1ica1 s:ems ... 
VieW read observable ex,terior areas Acti'.'atl , .nus 
Viewread;Jv observable interior areas ObseMllion of crawl aces and attics·" 
Note QUality of materials and wcrkmanshio Observation of areas nOlteadi! accessible 
MeaSIJr8 the exten:>r of the ill"lll'Oveml!Clls Blli!ana Code colllll~ance issues 
Qbsern 1hil floor Dian alld room tavout Movm lumiture Of et$OOal 
Assess the functional tttilitv of the orooertv Mold Assessment 
NoIe the subJect's conformitY \0 !he maJkel area. Remcvil"lQ lor mo'o'illlli noor coverifl{ls 
Note stvle I desilID. TesUna crinsoectfon ct the well and seotiC. 
Observe Ihe Qeneral condition of the i rovements R 0 "",,, 
Observe a represerll.aL've samping 01 closets, ~ndcws , eledrkal Roof Comt~jon report Deyood all observation hom ground level 
sWllches, and doors. 
Phol • exterior and 'o'iew site around ile lm ovements Radoo Assessmenl 

...... FHA IflSpeCtions as iden\Jfied by Indusion or FHA case number inclooes these Inspections. 

Item (2,3,4 & 5) where ~ states "'I(lspect the neighborhood" the observation was limited to driving through lhe area and a IlIpresenLative 
nlImber of streets, reviewing maps and other appropriate data kldudinQ observing the comparab,es from the street. to determine loe general 
factors Ihat mayor may not inBuence the value of the subject property and research \0 the extent further defined in \he sections below. 

REPAIRS {DETERIORATION (Pg.4, item 5 & Pg. 5, Cart. 2): The terms defiCiency and livability have not been defined in the appraisal 
rePJrt. An effort was made \0 report ONLY those repair items that in the appraiser's opinion, wil affect sareN adequacy and madsetab~ity 
of the property. Deterioration consistent with the age of the home has not been itemized. 
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USPAP Compliance Addenda FileNo. 10393 
I!ooower/C[ent N rt.le BacLi st. Church 
Pr Address 12 Curve St reet: 

C Newt.on Coo Mi d d lesex Stale Me ~ COOf 02466 
lender Vi ll a e Bank 

COST APPROACH IPg. 5, Cert. 4): The cost approach is typically uti~zBd when Improvements are new, near neW or are of an unusual 
construction melhod. Additionatty, the cost approach is only cOIlsidered appropriate I'rflen sufficient land; building sHes, etc, are available 10 a 
potential purchaser so as 10 make conslruction of impro'Jemenis sim~ar 10 the subject, a viable a~ematiya to purchasing the subject. In areas 
where vacant sHes (Similar 10 the subject pn~8rty in location, zoning, USB and utility) ate not awlahle to a potential purchaser, use of !he 
cost apprwch and reliability on the same as a value indicator ::auld be misleading. In cases wt\ere1he CoslApproacn Is not required (per 
USPAP) or deemed necessary to the development of a reliable value opinion. the cost approach has been eXcluded and such exclusion has 
been so staled with the body of the rapon. 

If the cost approach was used n represents the "replacement cost estimate,' and is for "valuation purposes only . • As such , it shouk:l not be 
relied upon lor insuraliC1! purposes. The definnion rJ. "rnaT1<el value" on page 4 of this report is not consistenll'oith the definniOn 01 "msurable 
value : If the cos! approach was presented, a cost seNice such as 'Marshatr & Swift' (or ether similar source) was used to develop the 
estimate. The site value opinion is based 00 are of several methods: extraction, al!oca~on , the developmental melhexl or from a review and 
analysis of sales of smilar sites within Ihe maT1<et area. 

INCOME APPROACH (Pg. S, Cart. 4): The income approach is t}'plcaHy uti~z.ed when sufficient investor owned properties exist with the 
subject's immediate area or neighbomaod and when iflVestors regularly acqrjre such properties thai are similarly desirable 10 the subject for 
the express purpose of the investment Income they provide. While ren tal properties may exist within any area, their exislfnre alof\e should 
not be considered as evidence of a viable rentar and investor marietplace. ~ such, in areas dominated by 'owner occupied" unis, it may not 
be appropriate to present Of employ the income approach, unless the approach dearly represenls the motivations and adioos of investors in 
the marketplace as it relates to the stJb;ect property and rnmediate area. If the approach is included Within the report. il was because 
sufficient data was fouTKilo StJpport conclusions by the appraiser(s) that it was appropriate and meaningful to the analysis and value opinion. 
If the approach was not included, ~ was the appraiser's opinion that the data was insufficient 10 provide a useful and meaningful conclusion. 

EXTENT OF OAT A RESEARCH - SALES I LISTINGS (Pg. S, Cert. S thru 9): Sales and listings of the subject property and comparahles 
have been researched, verified, analyzed, and reported in compliance wrth Certifications 5 thru 9 of this URAR. Sales dala Qnduding fisled. 
dosed, pending and expired listings) of properties thai are gecgraphicarty, physicaRy. functionally and economically similar to the subject 
property aT1Cllhat are sufficiently recenllo reflect current buyer and sefier actions were researched and considered. If necessary and 
applicable, the appraiser{s) also researched data 00 comparable land and improved sales, income and expense information and construction 
costs; confirmed comparable sales information (as noted under -EXTENT OF INFORMATION VERIFlCATION;"(see next section) and 
analyzed the infotmation in applying the approach (es) used. 

Depending upon the availability and reliabi!ily of various data sources, the appraiser(s) used any combina\Kln 01 reasonably ava~ab le 
information from cityfcounty records, real eslale agents, owner's axnmen[s, buyer'S descriplJon, assessor's records, mulUple listing service 
(I .. iLS) data, brochures. web sne listings and visual observation to iden~1y Ine relevant charactens~cs of the subject property. Comparables 
were selected based on physical, funcllooal, economic and location characteristics with Ihe sales cited in \he report considered to be most 
re)evantlD the analysis of sub)ct property. These sales were adjusted' to the subject 10 reflect the market's reaction to differences (if any) . 
EXTENT OF INFORMATION VERIFICATION (Pg. 5, Cert, 10 & 13): Representative samples of disinterested sources for ilformation and 
data verification indude but are not limited 10 County/City online records - Recorder, Treasurer, Zoning, GIS, Online Assessor Property 
Databases - Sales, Property Characteristics, Personal ooseNaiion - Condition, Location, Physical attributes, Real Estate Transaction 
Dectaratioo documents - Sale date, Personal property. In addition. the subject's market area was examined \0 determine the demand Forand 
markelabilty of the property WIthin the subject's classification. 

When and whete possible, the appicable informatIon was verirlEld 'Mill SQUrces deemed to be reliable and from a disinterested' party or 
collUboraled with a 3rd party source. In some cases, themali ... ations or the parties and other factors (temls, arms-lenglh transadions, elc.) 
may not have been available and the data was used at "face value as factually accurate: 

The appraiser(s) was not su~pied .... ith a survey of the subject site and did not check the land records lor recoroed easements and have 
reported only apparent easements and encroachments. Unless otherwise slated within the repcrt, no effort was made 10 ascertain Whether 
the sobjec\ is located within the appropriale setbacks, as dlcla!ed by zoning. bUilding or olher regulations. 

PUBUC J PRNATE DATA SOURCES lPg, 5, Cert 12): My (our) apprafsalpradice is limited to the CDmmonwealth of Massachusetts. I 
have access 10 public data; lhe local Multiple listing Service; a na60naJly recognized cost estimation seNice: FNMA Hood data and maps: 
and privale informaUoo contained within my offICe fifes considered necessary and appropriate !'or Ulis assignmenl. 
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IMaiD Fjle No lQ3931 PaQe #17 of 20\ 

USPAP Com \lance Addenda ReNo, 10393 
BorrawerlCienl M r tle Ba tist Chu r ch 
PnI Mdress 1 2 Cu r ve S: r e e t 
C( Newton Coun Middles e x Stale Mil lj Code 02 4 66 

lender Vi ll a e Ban k 

ADVERSE FACTORS (Pg 411em 5 & ?g. 5, Cert. 14): As c~ed in the "Assumptions & Umitlng Condi1iOf\s.~ is subjecbve and subject to broad 
jnterprela~on . Many properties VI;1I have some fonn of physical depreciation, deficiency or flVabnity issues, dependent upon the motivations 
and standards of lhe party obseNing the property. A property may also be impacted to varying degrees by a wide-fange of factors internal or 
exlemalto the property that could be considered ·advefSe~ by someone. 

Absenl detailed written directives and specific guidelines from the Jender/ctient. the appraiser(s) made a Visual inspection of the property and 
ils maritel envi"onmenl (as cited elsewhere in the Scope of Worit) and noled factors that may impact the mar1r::elabHity and livabmty to 
JX>{enlial buyers based upon the appraiser's knowledge of the market aM or as evidenced by sales of properties with similar or c:>mparable 
conottons. Such items noled in !he report were considered wilhin the valuaoon approaches that were applied \0 the al"lBlysis. 

WhHe some In the mar1<et may consider faclors such as drug labs, registered sex offenoers, criminal activity. Interim rehabilitatio!1 faoJllies 
halfway houses or similar uses as ' adverse, • unless cited Within the report. the appraiser{s) has made no attempt to invesbgate or discover 
such activities as pan of this assIgnment, unless such factors were readily apparent and ObViously impacttng the subject property as 
evidenced by mar1<:et data. If the inlended user has concerns in the~ areas. it is highly recommended that they secure this information from a 
re_able source. 

DISCLOSURE I DISTRIBUTION (Pg. 6, Cert, 21 & Cert. 23) : Regardless ofwtlo paid for this assignment, the intended user is only the 
lender/client staled within the repon. The appraisal and repDrt may be inappropriate ro.- use by parnes other than the inLended user and could 
place them a\ risk. Despite the means of possession of the report, this app~isal should not be used or relied on by anyone other than the 
slated intended user and for lhe stated/inlended purpose. Certification 23 - Per FNMA·"The Intended User of this appraisall'epOr1 is the 
lender/Client. The Intended Use is to evaluate the property that is the subject of this appraisal for a mortgage finance transaction, subject 10 
the stated Scope of Woo.. pt;rpose of the appraisal. reporting reQuirements of this appraisal report form, and Definition of Maf1(el Value. No 
additionallnlended Users are identified by the appraiser-' 

ELECTRONIC SIGNATURES & DIGITAL IMAGES (Pg. 6, CErt. 24): The appraiser Signature{s) that appear on IIlls appraisal ara electronic 
slgnatJJres 'HhIch are SBCXJred with a security protected access code(s), Electronic signa lures have been approved by aU major banks and 
lending institutions and according to USPAP, electronically affIXing a signattre to a report carries the same level of authenticity and 
responsibility as and ink signature on a paper oopy report. Digital images, such as photographs. maps. etc. are unaltered from their original 
bkcocss. DIgital images may have been modified for formaUing , brightness andlor resolution , These modifications are 10 reduce file size or 
enhallCe readabiijty and do not manipulate the criginal ~lteness. 

THE VALUE OPINION: The value opinion slated in the report is based on my {our) analysis as of the affective dale shown in the report. The 
value opinion considers the productIVity, economic and physical coodibons of the property only as of the dale of value cited. As mamet 
conditions change, this value ophion may not be \la~d in another time period. Personal property such as furnishings. equipment VI" oijler 
items thai may be included with a sale or transfer of the property were excluded from the value. unless such ~ems are necessary for the 
operations of the property (garage dOOf remotes, pool remotes, elc) and would normally be a pan of the mechanical or operational e.quipmenl 
that is consklered realty. 
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!Main fa, NQ 103931 PjQc ,,8 a! 191 

Market Conditions Addendum to the A, . " ., Report A'No. 10393 
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