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It,1ain fj!I!No 103941 PamI RS!!!??1 

Small Residential Income Property Appraisal Report .... I"" 
N.iahborbood S.ction! 
Dtrs criptioQ - Th~ sub 'eet i , lO<":1l.t Pd in the- ... s Newton usr. sOIl t.h of ROUle 90. l'hfl nei ohborhond i, 
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H.ichbclrboocl S.ction: 
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.. Total nllTber 01 !)/last$; Tolal nLlilIlef 01 urJ1s latal n:Jn"ber 01 Llnits sold 
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Was ltte PlOjeCta'Nlfd b~ the CCtl"lef5icm 01 e:G$lIng bUiIdIlg{S inlo 3 PUD? J V!s _I No /I Yes, date 01 cnnve(fion. 
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Small Residential Income Property Appraisal Report '10' 10394 

This report loon is designed to repan an appraisal of a two- to four-unit property, inCluding a two· to four-unit property In a 
planrled unit development (PUD). A two- to four-uni t property located in either a conoominium or cooperative project 
requires the appraiser 10 inspect the project and comp/etc the project information section of the Individual COndominium 
Unit Appraisal Report or the Individual Cooperative Interest Appraisal Repon and attach it as an addendum to this report. 

This appraisal report Is subject to the following scope of WOrk, intended usc, Inlended user, definition of market value, 
statement of assumptions and limiting conditions, and certifications. MOd~ications, additions, or deletions to the irllended 
use, intended user. definition of marXel value, or assumptions and limiting conditions are not permitted. The appraiser may 
expand the scope of work to include any additional research or analysis necessary based on the complexity 01 this 
appraisal assignment. ModifICations or dele~ons 10 the certifications are also nol permitted. However, additionl 
certifications thai do not constitute material atterations to this apPl'aisal 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 of this appraisal assignment and 
the reporting requirements of this appraisal raport form, including the following definition of market value , statement of 
assumptions and limiting conditions, and certifications. The appraiser must. at a minimum: (1) perform a complete visual 
Inspection of the interior and extenor areas of the subject property, (2) inspect the neighborhood, (3) inspect each of the 
comparable sales from at leasl the street, (4) research, verity. and analyze data from reliable public andlor private sources, 
and (5) report his or her analysis, opinions. and conclusions in this appraisal report. 

INTENDED USE: The intended use 01 this appraisal report is for the tender/clicnt to evaluate the property that is the 
subject of this appraisal for a mortgage finance transaction. 

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

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 seHer 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 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 tOf' the property 
sold unaffected by special or creadve financing or sales concessions· granted by anyone associated with the sale . 

• Adjustments 10 the com parables musl 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 coslS are 
readily identifiable since the seller pays these costs in virtually aU 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 ot the financing or conce ssion but the dollar amount of any adjustment should approximate the 
market's reaction to the financing or concessions based on the appraiser's judgment. 

STATEMENT OF ASSUMPTIONS AND LIMITING CONDITIONS: The appraiser's certnica~on in this report is 
subject to ttle 10llowing assumptions and limiting conditions: 

1. The appraiser will not be responsible for matters 01 a legal nature that affect eilher Ihe property being appraised or the 
title to it, except lor Information that he or she became aware of during the research involved in perfooning this appraisal. 
The appraiser assumes that the title Is good and marketable and will not render any opinions about the title . 

2. The appraiser has proVided a sketch in this appraisal report to show the approximate dimensions 01 the improvements. 
including each of the units. The 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 examined the availat>Je flood mapE that are provided by the Federal Emergency Management Agency 
(or other data sources) and has noted in this appraisal report whether any portion 01 the sublect site Is located in an 
identified Special Ftood Hazard Area , Because the appraiser is nol 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, or as otherwise required by law. 

5. The appraiser has noted in this appraisal report any adverse conditions (sllch as needed repairs, deterioration, the 
presence of hazardous wastes, toxic substances, etc.) observed during Ihe inspection of the subject property or that he or 
she became aware of during the research involved in performing this appraisal. Untess otherwise slated in this appraisal 
report, the apprniser 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, toxic substances, 
adverse environmental conditions, etc.) that would make the property less valuable, and has assumed that there are no 
such conditions and makes no guarantees or warranties , express or implied. The appraiser will not be responsible for any 
such conditions thai do exist or for any engineering or lasUng 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 nol be 
considered as an enviroomental assessment of the property. 

6. The appraiser has based his or her appraisal report and valuation conclusion for an appraisal Ihat is subjecl 10 
satisfactory completion, repairs, or alterations on the assumption thaI the completion , repairs, or alterations of the subject 
property will be performed in a professional manner. 
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Smail Residential Income Property Appraisal Report Fl •• 10'" 

This report lonn is designed to repon an appraisal of a two- to four· unit property, inCluding a two- to rour-unit property In a 
planned unit development (PUD). A fv..to- to four-uni t property located in either a conoominium or cooperative project 
requires the appraiser 10 inspect the project and complete Ihe project information section of the Individual COndominium 
Unit Appraisal Repen or the Individual Cooperative Interest Appraisal Report and attach it as an addendUm to this repan, 

This appraisal report Is subject to the following scope of work, intended usc, Intended user, definition of market value, 
statement 01 assumptions and limiting conditions, and certifications. MOd~ications, additions, or deletions to the intended 
use, intended user, definition of market value, or assumptions and limiting conditions are nol permitted. The appraiser may 
expand the scope of work to include any additional research or analysis necessary based on Ihe complexity 01 this 
appraisal assignment. ModifICations or deletions 10 the certifications are also nol permitted, However, additior:al 
certifications that do not constitute material alterations to this apPf'aisal 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 of this appraisal assignment and 
the reporting requirements of this appraisal report form, including the rollowing definitIon at market value , statement of 
assumptions and Umiting conditions, and certifications. The appraIser must. at a minimum: (1) perform a complete visual 
Inspection of the interior and exterior areas of the subject property, (2) inspect tne neighborhood, (3) inspect each at the 
comparable sales from at least the street, (4) researCh, verity, and analyze data from reliable public andfor private sources, 
znd (5) repon his or her analysis, opiniollS, and conctusions in this appraisal report. 

INTENDED USE: The intended use 01 this appraisal report is for the lender/client to evaluate the property that is the 
subject of this appraisal for a mortgage fInance transaction. 

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

DEFINITION OF MARKET VALUE: The most probable price which a property should bring in a compeUlive and open 
markel under all conditions requisite 10 a lair 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 wen 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 Ihe sate. 

"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 coslS are 
readily identifiable since the seller pays thase costs In virtually aU sales transactions. Special or crealive 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 . Ally adjustment should not be calculated on a mechanical 
dollar for OCIllar cost of the financing or concession but the dOllar amount 01 any adjustment shoutd apprWlimale the 
market's reaction to the financing or concessions based on the appraiser's judgment. 

STATEMENT OF ASSUMPTIONS ANO LIMITING CONOITIONS: The appraiser's cert~ication in !his report ~ 
subjecl to the fallowing assumptions and limiting conditions: 

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

2. The appra1ser has provided a sketch in this appraisal report to show the approximate dimensions 01 the Improvements, 
including each of the units. The 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 examIned the availal>le flood mapE that are provided by the Federal Emergency Management Agency 
(or other data sources) and has noted in this appraisal report whether any portion 01 the subject site is located in an 
identified Spe<:ial 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 lestimony 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, or as otherwise required by law. 

5. The appraiser has noted in this 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 performing this appraisal. Untess otherwise stated in this appraisal 
report, the appraiser has no knowledge 01 any hidden or unapparent physical deficiencies or adverse conditions of the 
property (such as, but not I1mited to, needed repairs , deterioration, the presence of hazardous wastes, toxic substances, 
adverse environmental conditions, etc.) that would make the property less valuable, and has assumed that there are no 
such conditions and makes no guarantees or warranties , express or implied. The appraiser will not be responsible for any 
such conditions that do eXist or for any engineering or lesUng that might be required La discover whether such conditions 
exist. Because the appraiser is not an expert In the field 01 environmental hazards, tl1is appraisal report must not be 
considered as an environmental assessment of the property. 

6. The appraiser has based his or her appraisal report and valuation conclusion for an appraisal that is subjecl to 
satisfactory completion, repairs, or alterations on the assumption thai the completion , repairs, or alterations of the subject 
property will be performed in a professional manner. 
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Small Residential Income Property Appraisal Report F'" 10m 

This report lonn is designed 10 repon an appraisal c1 a two- to four· unit property. inCluding a two- to four-unit property In a 
plantled un~ development (PUD). A two- to four-unit procerty located in e~her a condominium or cooperative project 
requires the appraiser to inspect the project and camp/etc the project information section of the Individual COndominium 
Unit Appraisal Report or the Individual Cooperative Interest Appraisal RepOrt and attach h as an addendum to this repon. 

This appraisal report Is subject to the following scope of work. intended use, Intended user. definition of market value. 
statement of assumptions and limiting conditions, and certifications, MOdijications, additions, or deletions to the int6r)ded 
USB. intended user. definition of market value, or assumptIons and limiting conditions are not permitted. The appraiser rnay 
expand the scope of work to include any addttjonal research or analysis necessary based on the complexity of ttlis 
appraisal assignment. ModifICations or delelions to the certifications are alsO nol permitted. However, additlor. al 
certfficalions thai do nOI constitute material alterations to tllis apPfaisal repon, such as those required by law or those 
related to the appraiser's continuing education or membership In an appraisal olllanization. are permitted. 

SCOPE OF WORK: The scope of work for this appraIsal is defined by the complexity of this appraisal assignment and 
the reporting requirements of this appraisal report form, including the following definitIon of market value , statement of 
assumptions and limiting conctitions , and certifications. The appraIser must. a\ a minimum: (1) perform 11 complete visual 
Inspection 01 the interior and exterfor areas or Ihe sUbjecl property, (2) inspect the neighborhood.. (3) inspect each at the 
comparable sales from at least the street, (4) resealctl. lIerify. and analYle data from reliable public andror pnvata sources. 
and (5) repon his or her analysis. opinions, and conclusions In this appraisal report. 

INTENDED USE: The intended use 01 this appraisal report Is lor the lender/client to evaluale the property Itlal is tha 
subject 0' thIs appraisal tor a mortgage finance transaction. 

INTENDED USER: The intended user 0' lilis appraisal report is tl'1e lender/clienL 

DEFINITION OF MARKET VALUE: The most probable price which a property should bring in a competitive and Open 
mar1tet under all conditions reQuIsite to a lair sale. It'Ie buyer and seller , each acting prudently, knowledgeably and assuming 
the price is not affected by undue sllmulus. 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 eactl acUng In what he or she considers his or her own best interest; (3) a 
reasonable time is allowed lor exposure 10 the open market; (4) payment Is made in terms or cash In U. S. dollars or In 
lerms 01 fInancial arrangements comparable Itlereto; and (5) the price represents the nannal consideraJjon lor ltle propertY 
sold unaffected by special 01 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 wllieh are normally paid by sellers as a result 01 trarfrtj011 or law in a market area; these costs are 
readily identifiable since Itle seller pays these costs in virtually aU sales transactions. SpeCial or creative financing 
adjustments can be made to the comparable property by comparisons to financing lerms offered by a third party institutional 
lender that Is not already involved in the property or transaction. My 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 apprOXimale the 
markel's reaction 10 the linancfng or concessions based en the appraiser's judgment 

STATEMENT OF ASSUMPTIONS ANO LIMITING CONOITIONS: The appraiser's certijJcation in Ih" •• pon Is 
subject 10 the !ollowing assumptions and limiting conditions; 

1. The appraiser will not be responsible for matters 01 a legal nature thataHect eilher Itle property Deing appraised or U1e 
titte to it, excepl lor Information that he or she became aware 01 during the researctl involved in perlorming this appraisal. 
Tne appraiser assumes that the title Is good and markefable and wiH nol render any opinions about the ti lle. 

2. The appralser has prov;oed a sketch in this appra.!sal report to show trle approximate dimensions ot ttle Improvements. 
including eactl of the units. The sketch is included only to assist the reader in visualizing Ihe property and understanding ttle 
appraiser's determInation of its sileo 

3 The atlpraiser has examined the available flood maps that are provided by the Federal Emergency Management Agency 
(or other data. sources) and has noted in Ihis appraisal report wtlelher any portion 01 the subject site Is rocaled in an 
identified Special Flood Hazard Area. Because ttle appraIser is nol a surveyor, he or she makes no guarantees. express Dr 
lmplied, regarding this determination. 

<1 . The appraiser will not give testimOny or appear in court because he or she made an appraisal 01 the property in Question, 
unless specific arrangements to do so have been made beforehi:lOd, or as otherwise requIred by law. 

5. The appraiser has nOled in this appraisal report any adverse conditions (such as needed repairs, deterioralton! the 
presence of hazardous wastes. toXic substances, etc.) observed during the inspection at the subject property or that he or 
stle became aware of durin.g the research involved In performing this 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 fepaJrs . deterioration, the presence at hazardous wastes, toxic substances. 
adverse environmental cond~lons . etc.) that would make the property less valuable, and has assumed thai there are no 
such cond~jons and makes no guarantees or warranties. express or implied. The appraiser will not be responsible lor any 
such conditions thaI do exist or for any engineering or lesUng that might be required 1.0 discover whettler such conditions 
exisL Because !tle appraiser IS not an expert In the field 01 environmental hazards. this appraisal report must not be 
considered as an environmental assessment or Itle property. 

6. The appraisel tlas based his 01 her appraisal report and valuation conclusion for an appraIsa l ttlat is subjecl to 
satisfactory completion, repairs, or alterations on the assumption that Ihe completion , repairs , or aherations at the subject 
property will be performed in a prOfessional manner. 
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Small Residential Income Property Appraisal Report Fl<' 1OJ" 

APPRAISER'S CERTIFICATION: The Appraiser eenffies ano ag",es that: 

1. I have, a\ a minimum, developed and reported this appraisal in accordance wrth the scope 01 work requirements stated in 
this appraisal report. 

2. I performed a complete visual inspection of the interior and exterior areas of the subject property. including all units. I 
reported the condition of the improvements in factual, specific terms, I identified and reported the physical deficiencies that 
could affect the livability, soundness, or structural Integrity of the property. 

3. I pedormed this appraisal in accordance With the requirements of the Uniform Standards of Professional Appraisal 
Practice that were adopted and promulgated bV the Appraisal Standards Board of The Appraisal Foundation ar,d that were 
in place at the time this appraisal report was prepared. 

4. I developed my opinion of the market value 01 the real property that is the subject of this report based on the sales 
comparison and income approaches to value. I have adequate market data to develop reliable sales comparison and 
income approaches to value for this appraisal assignment I further certify that I considered the cost approach to value but 
did not develop it. unless olt;elWise indicated in this report. 

5. I researched, verified. analyzed, and reported all any current agreement lor sale for the subject property, any offering for 
sale of the subject property ill the twelve months prior to the eHective date of lhis appraisal. and the prior sales of the 
subject property lor a minimum 01 three years prior to lhe effective date 01 this appraisal , unless otherwise indicated in this 
report. 

6. t researched, verified, analyzed, and reported on the prior sales of the comparable sales lor a minimum of one year prior 
to the date of sale of the comparable sale, unless otherwise Indicated in this report 

7. I selected and used comparable sales Itlat are locationally, physically, and functionally the most similar to Ihe subject property. 

S. I have not used comparable sales thal were the result of combining a la(1d sale wllh the contract purchase price of a 
home that has been built or will be built on the Jand. 

9. 1 have reported adjustments to the comparable sales :hat renect the market's reaction to the differences between the 
subject property and the comparable sales. 

10. I verified, from a disinterested source. all information in Ihis report that was provided by parties who have a financial interest in 
the sale or financing 01 the subject property. 

, " I have knowfedge and experience in appraiSing this type of property in this markeL area, 

12. I am aware of, and have access to, the necessary and appropriate public and private data sources, such as multiple lisLiog 
services, tax assessment records. public land records and other such data sources for the area in which the property Is located. 

13. I obtained the information, estimates. and opinions furnished by olher parties and expressed in this appraisal report 
from reliable sources that I believe to be true and correct. 

14. I have taken into conSideration the factors that have an impact on value with respect to the subject neighborhood, 
subject property, and the proximity of the subject property to adverse influCflces in the development of my opinion of market 
\lalue . I have noted in this appraisal report any adverse conditions (such as, but not limited to, needed repairs, deterioration, 
the presence at hazardous wastes, toxic subslances. adverse environmental conditions. etc,) observed during the 
inspection of the subject property or that 1 became aware of during the research inYolYed in performing this appraisal , I have 
considered these adverse conditions in my analysis 01 the property value, and have reported on Ihe effect of the conditions 
on the Yalue and marketability of It1e subject property. 

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

, 6. I stated in this appraisal report my own personal. unbiased. and profeSSional analysis, opinions. and conclusions, which 
are subject only to the assumpUons and limiting conditions in this appraisal repon. 

17. I have no ))fesent or prospective interest in the ))foperty that Is Ihe subject of 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 andlof opinion of mar.<et value in this appraisal report on the race, color, religion, sex, age, marital status, handicap, 
familial status. or national origin of eUher the prospective owners or occupants of the subjecl property or of the present owners or 
occupants of the properties in the vicinity of the subject property or on any other basIs protJiblled by law. 

18, My employment and/or compensation for performing this appraisal or any futUre or anticipated appraisals was not 
conditioned on any agreement or understanding, written or otherwise, that I would report (or present analysis supporting) a 
predetermined specific value, a predetermined minimum value, a range or direc tion in value, a value that favors the cause 
01 any party , or the attainmer,t of a specific result or occurrence 01 a specific subsequent event (such as approval 01 a 
pending mortgage loan application). 

19. [ personally prepared aU cOllClusions and opinions about the real estate that were set forth In this appraisal report. If I 
relied on Significant real property appraisal assistaIlce from any individual or indiYiduals in the performance of this appraisal 
or the preparation of this appraisal report, I have named such individual(s) and disclosed the specific tasks pertormed in this 
appraisal report. I cenlfy thaI any individual so named is Qualified to perform the tasks. I have not authorized anyone to 
make a change 10 any item in this appraisal report therefore, any change made to tnis appraisal is unauthorized and J will 
take no responsibifity for it. 

20, I identified the render/client in this appraisal report Who IS the individual , organization. or agent for the organizatioo thai 
ordered and will receive this eppraisal report. 
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Small Residenliallncome Property Appraisal Report ..,. 10'" 

APPRAISER'S CERTIFICATION: The Appraiser c,n~ies and agrees that: 

1. t have, al a minimum, developed and reported this appraisal in accordance with the scope 01 work requirements stated in 
this appraisal report. 

2. I performed a complete visual inspection of the interior and exterior areas of the subject property. including all units. J 

reported the condition of the improvements in factual , specific lems. t idenlified and reported the physical deficiencies that 
could affect the livability. soundness, or structural Integrity of the property. 

3. I pertormed Ihis appraisal in accordance with the requirements 01 lhe Uniform Standards 01 Professional Appraisal 
Practice that were adopted and promulgated by the Appraisal Standards Board of The Appraisal Foundation arLd that were 
in place at the time this appraisal report was prepared. 

4. I developed my opinion of the market value 01 the real property that is the subject of this report based on the sales 
comparison and income approaches to value. I have adequate market dala 10 develop reliable sales comparison and 
income approaches 10 value for this appraisal assignment I further certify that I considered the cost approach to value but 
did not develop it. unless ot~erw lse indicated in this report. 

5. I researched, verified, analyzed, and reported on any current agreement lor sale for the subject property, any offering tor 
sale of the subject property in the twelve months prior to the effective Elate 01 this appraisal, and tile prior sales of the 
subject property for a minimum 01 three years pnor to the eHeclive date of thIs appraisal , unless otherwise indlcaled In Ihis 
report. 

6. I researched, verified, analyzed, and repon.ed on the prior sales of the comparable sales lor a minimum of one year prior 
to Ihe date of sale of the comparable sale, unless otherwise Jndicated in this report 

7. I selected and used comparable sales thai afe locationally, physically, and functionally the most similar 10 the subject property. 

S. t have not used comparable sales that were the result of combining a land sale With the contracl purchase price of a 
home that has been built or witl be buill on the land. 

9. I have reported adjustments 10 Ihe comparable sales ;hat reHect the marl<et's reaction to the differences between the 
subject property and the comparable sates. 

10. I verified, from a disinterested source, all information in Ihis report Ihat was provided by parties who have a financial inleresl in 
the sale or financing of the subject property. 

11 . I have knowledge and experience in appraiSing this type of property in this marl<et area, 

12. I am aware of, and have access to, the necessary and appropriate public and private data sources, such as multiple listing 
services, tax assessment records. public land records and other such data sources for the area In which the property Is located. 

13. I obtained the information. estimates. and opinions furnished by oIher parties and expressed in this appraisal report 
from reliable sources that I believe to be true and correct. 

14. I have taken into consideration the factors that have an impact on value with respect to the subject neighborhood, 
subject property, and Ihe proximity at !he subject property to adverse InftuCf"lccs in the development of my opinion of market 
value . I have noled in this appraisal report any adverse conditions (such as, but not limited to, needed repairs , deterioration, 
the presence of hazardous wastes, toxic substances, adverse en .... ironmental conditions, etc.) observed during the 
inspection of the subject property or that I became aware of during the research involved in performing this appraisal . I have 
considered these adverse conditions in my analysis of the property value, and have reported on Ihe effect of the conditions 
on the value and marketabitity of the subject property. 

15. I have not knowingly withheld any significant information from this appraisal report and, to Iht! best 01 my knowledge, all 
statements and information in tois appraiSal report arc true and correct. 

16. I slated in Ihis appraisat report my own personal, unbiased, and profeSSional analysis, opinions, and conclusions, which 
are subject only to the assumptions and limiting conditions in this appraisal repon.. 

17. I have no present or prospective interest in the property thai is the subject of this report, and r have no present or prospective 
personal Interesl or bias with respect to the partiCipants in the transaction. I did not base, either partially or completely, my 
analysis and/or opinion of mar.<et value In this appraisal report on the race , color, religion, sex, age, marital status, handicap, 
tamilial status, or national origin of elther the prospective owners or occupants of the subject property or of the presenl owners or 
occupants of the properties In the vicinity of the subject property or on any other basis prohibited by law. 

18. My employment and/or campensalion for performing Itlis appraisal or any fu ture or anticipated appraisals was not 
condilioned on any agreement or understanding, written 0;" otherwise, that I would report (or present analysis supporting) a 
predetermined speCific .... alue, a predetermined minimum value, a range or direc tion in value, a value that favors the cause 
of any party, or the attainmer,t of a specific result or occurrence 01 a specific subsequent event (such as approval of a 
pending mortgage loan application). 

19. f personally prepared aU conclusions and opinions about the real estate that were set forth In this appraisal report. If I 
relied on Significant real property appraisal assistance from any individual or individuals in the performance 01 this appraisal 
or the preparation of this appraisal report. I have named such individual(s) and disclosed the specific tasks pertormed in this 
appraisal report. I cenJfy that any indivIdual so named is Qualified to perform the tasks. I have n01 authorized anyone to 
make a change 10 any item in this appraisal report; therefore, any change made to mis appraisal Is unauthorized and I will 
take no responsibifity for it. 

20. I identilied Ihe lender/client in this appraisal report who IS the individual , organizalion. or agent for the organization thai 
ordered and will receive this appraisal report. 
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Small Residential Income Property Appraisal Report FIo'IOJ " 

APPRAISER'S CERTIACATION: The Appraiser C,"Wi" and ag"," thai' 

1. I tlave, a\ a minimum, developed and reported this appraisal In accordance with the scope of work requirements slaled in 
this appraisal report.. 

2. I performed a complete visual inspection of the interior and extenor areas of the subject property. Including all units. I 
reported the condition 01 Ihe Tmprovemems in lactual , specific lerms, ! Identified and reported the physical deficienCies thaI 
could affect the Hvabllity, soundness, or structural Integri ly of the property. 

3. I performed this appraisal in accordance wilh the lequirements of !tie Uniform Standards 01 ProfeSSIonal Apprafsal 
Practice thai were adopted and promulgated bV the Appraisal Standards Board of The Appraisal Foundation arid thaI were 
in place at the time thIS appraisal teport was prepared, 

4. t delleloped my opInion of the market value 01 the real property that fs the SUbject of this report based on the sales 
comparison and income approaches to value. I have adequate market dala 10 develop reliable sales companson and 
income approaches 10 value for this appraisal assignment 1 further certitv that I considered Ihe cos1 approach to value bu1 
did not develop H, unless otherwIse indicated in this report, 

5. I researched, veri1ied, analyzed, and reported on any current agreement lor sale for the subject property, any offering for 
sale of tile subject property in tns twelve months prior to the effective oale 01 this appraisal, and the prior sales Of the 
subject property for a minimum of three years prior 10 the eHeclille dale of lhls appraisal , unless otherwise indicated In this 
report. 

S. I researched, verified, analyzed, and repon.ed on the prior sales of Ihe comparable sales lor a minimum of one year prior 
to Ihe dale at sale 01 the comparable Sale, unless olhorwise Indicated in this report 

7. I selected anO used comparable sales mal are localionally, physically, and lunctionally the most similar 10 Ihe subject property. 

S. I have nol used comparable sales thaI were the result of combining a land sale With the conlracl purchase price of a 
home thai has been built or will be built on the lana. 

9. I have reported adjustments to toe comparable sales ;hat reM eel Ihe markel's reaction to Ihe differences between the 
sunjec! property and the comparable sales. 

10, I verified, Irom a disinterested source, all information in this fepoo thai was provided by garties who have a fmancial interest in 
the sale or financing of the subject property. 

, 1. 1 have knowleage and experience in appraising this type of property in Ihis market area, 

12.. I am aware of, and have access to, the necessary and appropriate public and private data sources, such as multiple listing 
services, lax assessment rceorllS, public land records and O1her such data sources for the area in whiCh the property Is located. 

, 3, I obtained the information, estimates, and opinions lumished by o1her panies and expressed in 1his appraIsal report 
from reliable sources thaI 1 beliave 10 be lIue and correct. 

14. I have taksn into consfderaUon Ihe factors that halle an impact on value with respect 10 the subjecl neighborhood, 
sUbjecL property, and the proxJmity of the subjecl property 10 adverse InfluCflccs in lhe development of my opinion 01 market 
lIalue, I have noted in this appraisal report any adverse conditions (such as, but not limited to, needed repairs , deterioration, 
the presence 01 l'Iazardous wastes, toxic substances, adverse environmental conditions, etc.) observed durino the 
Inspection of Ihe SUbject property or that I became aware of during the research Inllolved in perlorming this appraIsal. j have 
considered these adVerse tondiUOAs in my analysis of the property value, and have reported on the effect ot the coflCli6ons 
on the value and marketabijity of tne subject property. 

15. I have not knowingly withheld any significant information from 1his appraisal report and, to ltlt! best of my knowlMge, all 
statements and information in this appraiSal report are trur. and correct. 

16. I stated In tnls appraisal repon my own personal, unbiased, an(] proreSSional analysis, opinions, and conclusions, which 
are subject only to the assumptions and limning cond~ions in this appraisal repon.. 

17. I have no present or prospective interest in the properly that Is lt1e subject of Iflis repan , and I have no plesenl or prospective 
personaiinteresl or Dlas with respect to the participants in the transaction, I did not base, either partially or completel ~' . my 
analysis andlor opinion of mar.<.e l value In this appraisal report on the race, color, religion, sex, age , marital stalus, handicap, 
familial status, or nalional origin of either the prospective owners or occupants of the subject property 0( of the present owners 01 
occupants ollhe properties In the Vicinity or the subject property or on any other basis prohibited by law, 

18, My employment and/or compensation for penormino this appraisal or any future or anticipated appraisals was not 
conditioned on any agreement or understaOOing, written or otherwise, that I would report (or presenl analysis supporting) a 
predetermIned specific value, a predetermined minImum value, a range or direction In value, a value that favors the cause 
01 any party, or the attainmer.l of a specific result or occurrence 01 a specific subsequent ellenl (such as approval 01 a 
pending mortgage loan application) , 

, g, I personally prepared aU cOl"lCluslons ana opinions about the real estate that were set forth In lhTs appraisal lepan. H I 
relied on significanl real property appraisal assistance from any individual or individuals in toe performance of this appraisal 
0' the preparation of this appraisal report, I have named sllct"i individual(s} ana disclosed U!e specific tasks pertormed in this 
appraisal report. I certify thai any IndivIdual so named fs Qualified to perform Ihe tasks. I have nm authorized anyone to 
make a change to any item in this appraisal report; there'ore, any change made to tnis appraisal is unaulhonzcd am! I Will 
lake no responsibility for it. 

20. I identilied the lender/client in this appraisal report who IS Ihe individual, organization, or agent for the organizatilX! that 
ordered and will receive this appraisal report. 
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Small Residential Income Property Appraisal Report ,,,. 10'" 

21 . The lender/client may disclose or distribute this appraisal report to: the borrower. another lender at the request of the 
borrower; the mortgagee or its successors and assigns; mortgage insurers; government sponsored enterprises~ other 
secondary market participants: data collection or reporting services; professional appraisal organizations; any department, 
agency. or Instrumentality of the United States; and any state, lhe District of Columbia. Of 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 or distributed 10 any other party (including, but nollimited to, the public through advertising, pUblic 
relations, news, sales, or other media) , 

22 . r am aware that any disclosure or distribution of this appraisal report by me or the lender/client may be subje:;t 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, Ihe mortgagee or its successors and aSSigns. mortgage 
insurers, government sponsored enterprises, and other secondary rnarket participants may rely on this appraisal report as part 
of any mortgage finance transaction that involves anyone or more of these parties. 

24 . If this appraisal report was transmitted as an "electron ic record" containing my ~el ectronic signature: as those terms are 
defined in applicable federal and/or state laws (excluding audio and video recordings) , or a facsimile transmission of this 
appraisal report containing a copy or represental1an of my signature, the appraisal feport shall be as effective, enlorceable and 
valid as if a paper version of this appraisal report were delivered containing my original hand written signalUfe. 

25. Any intentional or negligent misrepresentation(s) conlalned in this appraisal report may result in civit liability andlor 
criminal penalties including, but not limited 10, line or imprisonment or both under the provisions of TIUe 18, United States 
Code, Section '001 , et seQ., or similar state laws. 

SUPERVISORY APPRAISER'S CERTIFICATION: The SUPeIV;SOry APpraiser c.rtmes and agree, Ihat 

1. I clirectJy supervised the appraiser for this appraisal aSSignment, have reacl the appraisal report, and agree with me appraiser's 
analysis, opinions, statements. conclusions , and the appraiser's certificalion. 

2. I accept luU responsibility lor the contents of this appraisal report including, but not limited to, the appraiser's analysis , opinions, 
statements. conclusions, and tne appraiser's certification. 

3. The appraiser Identified in this appraisal report is either a sub-conlractor or an employee 01 the supervisory appraiser (or Ihe 
appraisal f irm) , is Qualified to perform this appraisal, and is acceptable to perform this appraisal under the appliCable state law. 

~ . This appraisal report complies with lhe 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 at the time this appraisal 
report was prepared. 

5. If this appraisal report was transmitted as an ~electronic record~ containing my ~electronic signature , ~ as those terms are 
defined in applicable federal and/or state taws (excluding audio and video recorclings), or a facsimile transmission of this 
appraisal report containing a copy or representation of my signature, the appraisal report shalt be as effective, enforceable ancl 
valid as if a paper version of this appraisal report were delivered containing my original hand written signature. 

APPRAISER 

Signature 

oS!!! • i 
C da r s t. s te 

M 0 

Telephon.e Numb".~r ~~============::: Email Address ~ 
Date of Signalure and Report Mar c n 2e . 201 1 
Effective Date of Appraisal 03;22/20 ] 1 

Slale Certification # -'.' ''06''3''''-__________ _ 
or Slate Ucense # 
or Other (describe) Stale # ___ _ 

State :"M.o.' -::c-:c-:-:-:c:-::o:--::;-:--,-,:----::--:-:-::-:-:--- -
Expiration Date of Cer1lfication or License 2/2 4120 14 

ADDRESS OF PROPERTY APPRAISED 
l A- 20 Cu r ve St 

N~wto n MA 01 4 6~-2 2 01 

APPRAISED VALUE OF SUBJECT PROPERTYS 63 0 . 000 

LENDER/CLIENT 
Name Katie Herrl c k 

Company Name The V i 1 1 aoe 3ank 

Company Address 119 Auhur'l St. . Aubu r ndale N1. 

02466 

Email Address KHF< r r i ck9v i I l age-bAn k (;OJ~ 

SUPERVISORY APPRAISER (ONLY IF REQUIRED) 

Telephone Number 
Email Address 
Date of Signature 
State Certification # 
or Stale License # 
SIal. -:--::-:---::-::-=--,:-_--,,-_______ _ 
Expiration Date of Certification or Ucense 

SUBJECT PROPERTY 

o Did not inspect subject property 
o Did inspect exterior of subject property from street 

Dale of Inspeclion 
o Did inspect interior and exterior of SUbject property 

Date of Inspection 

COMPARABLE SALES 

:J Did nol inspect exterior of comparable sales from street 
o Did inspect exterior of comparable sales from street 

Dale of Inspeclion 
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21 . The lender/client may disclose or distribute this appraisal report to: the borrower, another lender at the request of the 
borrower; the mortgagee or ns successors and assigns; mortgage insurers: government sponsored enterprises ; other 
secondary market panicipants: data collection or reporting services; professional appraisal organizations; any department, 
agency, or Instrumentality of the United States; and any state, lhe District of Columbia, or other jurisdictions; without having to 
ob1ain Ihe appraiser's or supervisory appraiser's (if applicable) consent. Such consent musl be obtained before this appraisal 
report may be disclosed or distributed to any other party (including, but nol limited to. the public through advertising. pUblic 
relations, news. sales. or other media) , 

22. l am aware that any disclosure or distribution of this appraisal repon by me or the lender/client may be subie:;t to certain 
taws and regulations. FUl1her, 1 am also subject to the provisions of the Uniform Standards 01 Professional Appraisal Practice 
that pertain to disclosure or distribution by me. 

23 . The borrower. another lander at the request of the borrower. Ihe mortgagee or its successors and aSSigns. mortgage 
insurers, government sponsored enterprises. and other secondary rnarket participants may rely on this appraisal report as part 
of any mortgage finance transaction lha1 involves any aile or more of these parties. 

24. If this appraisal report was transmitted as an "electronic record" containing my ~el ectronic signature,' as those terms are 
defined in applicable federal and/or state laws (excluding audio and video recordings). or a facsimile transmission of this 
appraisal report containing a copy or representallon 01 my signature, the appraisal report shan be as effective, enlorceable and 
valid as if a paper version of this appraisal report were delivered containing my original hand written signature . 

25. Any intentional or negligent misrepresentation(s) conlained in \his appraisal report may result in civil liability and/or 
criminal penalties including. bul not limited to. line or imprisonment or both under the provisions of Title 18, United Stales 
Code, Section 1001 . et seQ., or similar slale laws. 

SUPERVISORY APPRAISER 'S CERTifiCATION: The SupelVisory Appraiser certifies and agrees Ihat: 

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

2. I accept lull responsibility lor the contents of this appraisal report including, but nollimited to. the appraiser's analYSis . opinions , 
statements, conclusions. and \tie appraiser's certification. 

3. The appraiser Identified in this appraisal repon is either a sub-contractor or an employee of the supervisory appraiser (or ItJe 
appraisal f irm), is qualified 10 perform this appraisal. and is acceptable to perform this appraisal under the appliCable slale law. 

4. This appraisal report complies 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 at the Ume this appraisal 
report was prepared. 

5. If this appraisal report was lransmitted as an -electronic record~ containing my -electronic signature,· as those terms are 
defined in applicable federal and/or state taws (excluding audio and video recordings), or a faCSimile transmission of this 
appraisal report containing a copy or representation of my signature. Ihe apPf'aisal report shall be as effective. enforceable and 
valid as If a paper version crt this appraisal report were delivered containing my original hand written signature. 

APPRAISER 

Signature 
Name Jecemin 

companYNam8 1r~1"~~~~'~'"t.~l~·~c-______ -," 
Company Addre Cedar St. S ce 3 Warcest€r 

o ., 
Telephon,e Number ~J---------==------­
Email Address 
Date 01 Signature and Report MarCfl 28 , 20 1 1 

Effective Date of Appraisal ~O-'.j,,,·2". '''1.J.1,,QLI IL ____________ _ 

State Certification # -'-''''06,,''''' _ ___ ___ ___ _ 
or State Ucense # 
or Other (describe) Stale # ___ _ 

State 'M"'-::----:-::-cc:--:;-----:-:-------------------
Expiration Date of Certification or License 21 24.12014 

AODRESS OF PROPERTY APPRAISEO 
18-20 Cu r ve St 

H~wtO fl MA 0Z H~-220' 

APPRAISED VALUE OF SUBJECT PROPERTY S 6]0 , 000 

LENDER/CLIENT 
Name ~at:i(' Herrl e ,," 

Company Name The Vil1 aoe oll.nk 

Company Address )19 ,,"ubur :) St. . Aubu r ndale N..-. 

024 Ii Ii 

Email Address KHf'<r r ickevi I l agt - ba nk eOln 

SUPERVISORY APPRAISER (ONLY IF REQUIREO) 

Telephone Number 
Email Address 
Date of Signature 
State Certification # 
or Stale License # 

State :;:-:-:;-:::-,-;-;;-,-:::,,--:c---:-:-c---:---:------ - ­
Expiration Date of Certification or Ucense 

SUBJECT PROPERTY 

o Did nol inspect subject property 
o Did inspect exterior of subject property from street 

Date of Inspection 
o Did inspect inlerior and exterior 01 SUbject property 

Date of Inspection 

COMPARABLE SALES 

:J Did not inspect exterior of comparable sales from street 
o Did inspect exterior of comparable sales from street 

Dale of Inspection 
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21 . The lender/client may disclose or distribute this applalsal report to: the borrower, another lender al the request 01 the 
borrower; the mortgagee or its successors and assigns; mortgage insurers: government sponsored enterprises; other 
secondary market participants; data coliecUon or reporting services; professional appraisal orgamz:aUons: any department. 
agency, or Instrumentality of the Uniled States; and any state, the District of Columbia, or other lurisdicUons; without having to 
ob1ain the appraiser's or supervisory appraiser's (if applicable) consent. Such consent must be obtained before this appraisal 
report may be disclosed or distributed 10 any other party (including, but not limited to, the public through advertising, public 
relations. news. sales, Of other media). 

22. I am aware thaI any disclosure or distribution of this appraisal repon Dy me or lhe lenaer/client may be subject to certain 
laws and regulations. Furtner, I am also subject to the provlsklns of the Uniform Standards 01 Prolessional Appraisal Practice 
that pertain 10 disclosure or distribution by me, 

23 . The borrower, another lenrJer at the request 01 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 
of any mortgage finance transaction that involves anyone or more of these parties. 

24. ~ this appraisal report was transmitted as an "electrunic record" containing my "electronic signature: as those terms are 
defined in applicable federal and/or state laws (excluding audio and video recordings). or a facsimile transmission of this 
appraisat report containing a copy or representation 01 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 written signature. 

25. My Intentional or negligent mlsrepresentation{s) contamed in this appraisal report may result in civil liability andlor 
criminal penalties including, bul not limited 10, line OJ imprisonment or both under the provisions of Title 18, United States 
Code, Section 1001 , et seq .• or similar slate laws. 

SUPERVISORY APPRAISER 'S CERTIFICATION: Th. Sup'lVi,ory Appraiser c.rtmes and agrees Ihal. 

1. I directly supervised the appraiser for this appraIsal aSSignment. have read the appraisal report, and agree with tne appraiser's 
analysis, opinions, statements. conclusions, and the appraiser's certi1ication, 

2. I accept luU responsibility lor the contents of this appraisal report Including, but nol limited to, the appraiser's analysis. opinioos, 
statements. conclusions, and \t1e appraiser'S certification, 

3, The appraiser Identified in this appraisal report is either a sub-conlraclor or an employee 01 the supervlsory appraiser (or Ihe 
appraisal firm), Is Qualified to perform this appraisal. and is acceptable to perform this appraisal under the applicanle state taw. 

~_ This appraisal report complies whn tM Uniform Standards of ProfeSSiona l Appraisal Practice Ihat were adopted and 
promulgated by tne Appraisal Standards Board of The Appraisal Foundation and that were in place at the ~me tIlis appraisal 
report was prepared, 

5. "this appraisal report was transmitted as an -electronic recour containing my -electronic signature,· as those terms are 
defined in applicable federal and/or state laws (eXCluding audio and video recordings) , or a faCSImile transmission of this 
appraisal report comalning a copy or representation of my signature, the appraisal report shall De as effective. enforceable and 
valid as If a paper version crt this appraisal report were delivered containing my onginaJ hand written signature. 

APPRAISER 

Signature 

" 
Ce d,)r s t. s teo 9 Warcesto'! 

M 0 

Telephone Number ~J---------='-----­
Email Aadress 
Date of Signature and RepOit Yoar cn 211 . 201 1 

Effeclive Dale of Appraisal ~O",j,,,-,,,_1111,,-,,,QLllL _ _ ____ _ 
Stale Cenificallon:# -'-''''06,,',,' __________ _ 
or State Ucense # 
or Other (describe) Stale # ___ _ 

Slate ~M"-'-=---:-::-c::;-_::_-__:_:_---------
Expiration Date 01 CertHication or License U24.1201 .l 

AOORESS OF PROPERTY APPRAISED 
111-20 Cu r-ve St 

r4eWto l1 . Mil tl).H~-220') 

APPRAISED VALUE OF SUBJECT PROPERTY $ 6]9 , 000 

LENDER/CLIENT 
Name !(atLC tlert"i c: 'r. 

Company Name The, Vi 11 !toe aar.k 

Company Address 1 19 l'I.ubur"l SL. Aubu rndale 14 .... 

02466 

Email Address KHF.r r Ickh i 11 eq@:--pAnk.l':oln 

SUPERVISORY APPRAISER (ONLY IF REQUIRED) 

Telephone Number 
Email Address _ _____________ _ 
Date 01 SIgnature 
Slale Certification # 
or State license:# 
Stale :cc7::-c==;-:--;c:---,-;-;c-:-:-:-:-------­
Expiration Date of Certification or Ucense 

SUBJECT PROPERTY 

o Did nol inspect subject property 
o Did inspect exterior 01 subject property from streel 

Date of Inspection 
o Did inspect inlerior and exterior ot sUDject property 

Date crt Inspection 

COMPARABLE SALES 

':J Did not inspect exterior 01 comparable sales from stree! 
o Did Inspect exterior of comparable sales from slreet 

Calc of Inspection 
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Operating Income Statement 10'94 

One- to Four.family Investment Property and Two- to Four.family OWnor.Qccupied Property 
Property Address 

lB-20 Cu=ve St 
Street 

New l on 
C~ 

"0 
State 

02~ 65- 2 207 

Z" Code 
General Instructions: This lorm is to be prepared jointly by the loan applicant. the appraiser, and the lender's underwrtter. The applicant must 
complete !he lenawlng scheculB indicating each unit's rental status, lease expJra~on !2atc. current rent, market rent, and the responslb11ity lor 
utility eKPenses. Rental1igures must De based on the rent for an "Unlurnished" unit. 

Unlt No.1 
Unit No. 2 
Unit No. 3 
Unit No. 4 
Total 

Currently expiration Curren! Rent Markel Rent 
Rented Date Psr Month Per MORin 

Yes~NoL 06/1 0 11 S 1. 900 S 2.000 
Yes..!8L NOL TAW S 1. 200 S 1.800 

vesil HOL S ~S==i::i~ vesil No L S • 
S 3 , 100 S 3. 800 

utility Expense 

Electricity 
Gas . 
Fuel Oil 
Fuel (Other) 
Water/Sewer 
Trash Remo'lal 

Paid 
By Owner 

o o 
B 
~ o 

PaId 
By Tenant 

~ 
[8J 
[8J 
o 
o o 

The applicant should complete all at the Income and Cl(pense projections arK! for existing properties provide actual year-end operating statements lor 
the past two years (for new properties tfl8 applicant's pro;8Ct8(/ income and expenses must be provided). This Operating Income Statement and any 
previous operating statemen~ the applicant provides musl then be sent In the appraiser 10r review, comment, and/or adjustments nex1 to the 
applicant's ligures (O.f/. AppJicanl/Appr;Is8f 288/300). If the appraiser is relained to complete the torm Instead olltle applicant, Ihe lender must 
proVIde In the appraiser the aforemanUoned operating statamenls. mortgage insurance premium, HOA dues, leasehold payrreots, subordinate 
financ~g , and/or any other relevant information as to the income an:! expenses 01 the subject property received trem the appUcam to substannate the 
proJections. The underwriler should carofully reviewthe appHcant'siappraiser's projections and the appraIser'S comments concerning those 
projections. The underwriter should make any Iinal ad;ustments that are necessary to more accuratelV reflect any income or expense lIoms that 
appear unreasonable lor the market. (Realestate taxes and insurance on these typBs of (Jfopertles ar8 included in pm and nut calculated as an 
annual exp8llse item) Income should be based on the current rents, but should not exceed market rents. When there are no current rents because 
the property Is proposed. new. Of cunently vacant, market rerns should be used, 

Annual jncome and Expense ProJection for Next 12 months 
Adjustments by 

By App~cant/Appraise r Lender's Undet'WTller Income (Do not include mcormJ lor owner-occupied units) 
Gross Annual Rental (from unit(s) to be len/ed) 
Other Income (Inch/de sources) 
Total 
less Vacancy/Rent Loss 
Elfective Gross Income 

jM<!-rkct.,1 ;;======~'~5~'~60~0~=~ !S.~===== i 45 . 600 = 
2 . 280 5 %}- %) 

• 0 , 320 $ _ ___ _ 

EXpenses (Do not include exptnses for owner-occupied unIts) 
Electricity . 
Gas 
Fuel Oil 
Fuel 
Water/Sewer 
Trash Removal 
Pest Control 
Other Tms or Licenses 
Casual Labor 

(Type-____ _ 

This includes the costs lor pub~c area cleanlng. snow remoyal, etc., even 
thOugh the appUcant may not elecllo contraC! for sucll services. 

Interlor PaintlOecorating 
This ircludes the costs 01 contract labor and materials that are reqUired to 
maintain the Interiors of the living unit 

General RepaJrs/Maintenance 
This includes tnt costs of contracllabor and materials tllal are required 10 
maIntain the public corridors, Slairways. rools, mechanical systems, 
grounds, e1c . 

Managemenl Expenses 
These are the cus10mer expenses that a professional maJlagement 
company would charge 10 manage the property. 

Supplies 
This includes the costs o1ltems like light bUlbS , Janitorial supplies. elc. 

Total Replacement Reserves - See Schedule all Pg. 2 
Miscellaneous 

1 .200 

600 

1 . 000 

'lOO 

1. 022 

TotaJ Operating Expenses '~ __________ ~',~0~'~2 __ ___ 
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Operating Income Statement 10394 

One- to Four-Family Investment Property and Two- to Four-Family Ownor-Occupied Property 
Property Address 

lS-20 Cu:-ve St 
Street 

Newton 
C!y "' State 

024 65-2207 
ZfI Code 

General Instructions: This 'orm is to be prepared jointly by the loan applicant, the appfCIlser, and the lender's underwrtter. The applicant must 
complete the 'onowlng schecule iOCIlcatlng each unit's rental status, tease explfCItion date. current rent, market rent, and the responslbltity lor 
utility expenses. Rental figures muS1 be based on the rent for an "Unfurnished"' unit. 

UnltNo. l 
Unit No. 2 
Unit No. 3 
Unit No. tl 
To'" 

Currently Expiratlon CurrOn! Rent Markllt Rent 
Remee! Date Per Month Par Month 

YesJ8L No L 06/'1011 s 1. 900 S 2.000 
Yes..!8l. NoL TAW S 1.]00 $ 1.800 
Yesil NoL $ S 
Yesil No .c S ~s __ ,-:-:-:-

S 3. 100 S 3. eoo 

utility Expense 

Electricity 
Gas . 
Fuet Oil 
Fuel (Other) 
Water/Sewer 
Trash Remo ... al 

Paid 
By Owner 

o o 
8 
[gJ 
o 

Paid 
By Tenant 

[gJ 
(8J 
(8J 
o o o 

The appticant should complete all at1he Income and ~nse projectnns alld lor existing properties provide actual year-end operating statements lor 
the past two years (for n8W properties tIllJ applicant's projected incom8 and exp8nses must be provided). This OperaUng tncome Statement and any 
previous operating statements the applicant provides must then be unt to the appraiser for review, comment, and/or adjustments nex1 to the 
applicant's ligures (e.D. ApplicanVAppnfstJI 288/300). tI the appraiser is retained to complete the lorm Instead 01 the applicant, Ihe lender must 
provlde to the appraiser the aforemanHonad operating statements. mortgage insurance premium, HOA dues, leasehold payrreots, subordinate 
financilg, and/or any other relevant information as to Ihe income an:! expenses 01 the subject property received lrom the appUcam to substannate the 
proJections. !ha underwriter should carefully reviewthe applicant'slappraiser's projections and the appraiSer'S comments concerning those 
projections. The underwriter should make any final ad;ustments that are necessafY to more accuratelV reflect any income or expense lIems that 
appear unreasonable lor the markel . (Rea/estate tax8S and insurance on thBS8 tyP8S 01 propenles ar8 included In PITI and nut calculallJd as an 
annlJalexpense item) Income should be based on the cLJrrenl roms, bul should not exceed market rents. When there are no curr8nt rents because 
the property Is proposed, new. 0( eunently vacant. market rents should be used, 

Annual Jncome and Expense ProJection tor Next 12 months 

Income (Do nor incllld81ncomfJ forowner·occupied units) 
Gross Annual Rental (from unft(s) to be lentedj 
Other Income (Include sources) 
Total 
less Vacancy/Rent Loss 
EI1ectiv8 Gross Income 

E)tpensas (Do not incJud6 expenses for owner-occupied unIts) 

Electricity . 
Gas 

I M~ rket..1 

Fuel Oil 
Fuel . [Type-____ __ 

WOller/Sewer 
Trash Removal 
Pest Control 
Other Taxes or LIcenses 
Casual Labor 

This includes the costs lor pub' c area cleaning. snow remo ... al, elc., e ... en 
thOugh the applicant may not etect to conlract for sucll services. 

ImerlorPaJot/DeCorating 
This includes the costs 01 contract labor and materials that are required to 
maintain tile Interiors of the livill!J unit. 

Genaral RepaJrslMaintenance 
This includes ttIe costs or contract labor and mater1a1s lilat are required 10 
maIntain the pubUc COrridors, stairways. rools, mechanical syS\l!ms, 
grounds. Clc. 

Management E.:pcnses 
These are the customer expenses that a professional maJlagement 
company would charge 10 manage Ihe property. 

Supplies , 
This Incloaes the costs 01 items like light bulbs , Janitorial supplies. elc . 

Total Replacement Reserves· See Schedule on PO. 2 
Miscellaneous 

Total Operating Expenses 

AdJUSlments by 
Lender's Unda!WTIter By App~cant/Appraiser 

~5. 60 0 

+ !~============ .'-__________ -'.2'L'~'O~O'_c_~ s,---------c--
2,2eo !l %}-s.-===~_"I 

q . 320 ,_ 

l! 200 

'00 

1 .000 

:ilQO 

1 , 022 

~! 0"72 s, ___ __ 
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rMamOrHp lQ;W11 Pitpe#garzzl 

Operating Income Statement 10394 

One- to Four-Family Investment Property and Two- to Four-Family Owner-Occupied Property 
Property Address 

l5 - 2 0 Cu:-v e S t 
Street 

Newton 
CiIY 

M' 
Slal. 

02 465 - 2207 
~COd8 

Gllnarallnstructions: This 'arm is to be prepared jointly by the IOill applicant. the appr11ser. and the lender's underwrtter. The llPpQcanl must 
complete Ifle lonOWIng SChettJlB lodlcallng each unit's renlal status, tease expJraHon date. current renl. market rem, and the responslbltity lor 
ulUity ej(J)enses. Rental 11gures muS1 De based on the rent for an "Unlumished"' unit. 

Currently ExplraUon Current Rent Milrlul\ Rent Paid Paid 

Unit No. 1 
Unit No. 2 
UnitNo. 3 
Unit No. ~ 
T.!aI 

Remed Dale Psr Month Par Montt1 

Yes~ No L 06 / 'Oll S l. 900 S 2 , 000 
YesJ8L NOL l AW S 1.100 S 1.800 YesB No.L. S $ 
Yes No C S ~s __ ,--:-,-:-

S J« 1 0 0 .S __ ~3",,,,,,.,,-. 

utility Expense 

Electricity 
Gas , 
Fuel Oil 
Fuel (DIller) 
Waler/Sewer 
Trash Removal 

By Ownor 

o o 
8 
r8J o 

By Tenant 

181 
181 

~ 
8 

The applicant should complete all at 1he Income and e¢lense projections and ler exislino properties provide actual yea r-end operating stalemenls for 
the past two years (for new properties (1'18 applicant 'S prolecr8r/ income and expenses must be provided). Tills Operating Income Statement and any 
pre~olls operilting statements the applicant Provides mlls\ then be sent In lhe appraiserior review, comment., and/or adjustments ne.x1 to the 
applicant's ligures (e.D. AppIicantlAppnfser 288/300). If the 3DpralsCf is retained to complete the form Ins lead of the applicant. the lend!! must 
provIde to the appraiser the aroremltotfonltd operating statements. mortgage Insurance pfemium. HOA dllCS, leasehold payments. subordinate 
financilg, and/or any other relevant Informallon as to ltJe mcome an:! expenses at the subject property receIVed Irom the appucant to substanllate the 
proJections. The undelWriler should carclully re'iiewthe appUcanl'Siappraiser's projections and the appraiser'S comments concerning those 
projections. The und6rwr~er sllauld make any tlnal adjustments thaI are necessary10 mora accuratelV refleCt any Income or expense nems that 
appear unreasonable lor Ihe mance(, (Rea/estate tax8S and inslJfance on these types of (Jfopertles are included in pm ilnd not ~cu'aI8d as llII 
annual expense Item) Income shoula be based on the current rents! but shOUld nor ru\cecc:l market rents. When there are no current rems because 
me property Is proposed, new, or cunenlly vacant, market rems. should be used. 

Annual Income and Expense ProJection for Next 12 months 

Income (Do nor include Income lor owner-occupied units) 
Gross Annual Remal (from unlt(s) to be fcmed) 
Other Income (IncllJde s()urres) 
Tolal 
less Vacancy/Renlloss 
EffecUve Gross Income 

Expanses (Do notlnclud6 exPMses for owner-occupied unitS) 
Eiecbicity 
Gas 
fuel Oil 

IM~ rl\"t, t. J 

fuel (Tvpe -_____ _ 
W3teT/Sewer 
Trash Removal 
Pest Control . •. 
Other Tms or LIcenses 
Casual Labor 

ThiS IllCludes the costs for pub' c area cleanillO. snow removal, elc .. even 
though the allpliCatlt may not elect \0 contract for SUCh services. 

ImerforPaIfltIDecoralfng . • 
This includes lhe costs ot contract labor and materials that 3111 requlrea [0 

maintain the Interiors ollhe living unit. 
General RepaJrslMaintenance 

This includes tne costs or contract labor and matenals {hal are required to 
maintain the public COrridors, slairways, roots, mechanical sySll!ms, 
grotmas, etc, 

Management Expenses 
These are the customer expenses Ihat a professional management 
company would charge to managc the Droperty. 

Supplies 
This Includes the costs 01 items like light bUlbS, janitorial supplies, elc. 

Total Rep!acemenl Reserves - See Schedule all PQ. 2 
Miscellaneous 

By App~cantiAppraiser 
Ad/ustrnenls by 

Lender's Ullde!Writer 

~ ~ 5 , 60 fJ S 
+ + 
~ .f5 , 600 S 

2 , 760 !! %)- " I 
S 0 , 320 S 

I , 2M 

6 •• 

1, 000 

2 • • 

L 0 22 

Total Operating Expenses s"-___________ ,~,~o~,~, ____ _ S, ___ _ 
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Replacement Reserve Schedule 
Adequate replacement reserves tlllS! be calculated regardless of whether acrual reserves are provided lor on the owner's operatlng statements 
or are customary In the local market. This represents tile tolal average year1y reserves. Generally, aR eQUipment and componenls that have 
a remainl~ Ole of more than one year - such as refrigerators, stoves, clothes washers/dryers, trash compactors, furnaces, rools, and carpeting, 
etc. ~ should be expensed on a re~la.cement cost basis. 

Equipment Replacement Remaining By AppllcanV Lendar 
Cost Life Appraiser Adjustments 

StovesJRanges @ $ 500 ea. · __ 10_ Yrs. x Units = $ 100 t 
Refrigerators @ ~ soo ea. · __ I O_ Yrs. x Units = S 100 S 
~Ishwashers @ S 300 ea . · -.!Q. Yn;. x Units = $ .- S 
A/C Units @ S ea. Yrs. x Unlt£ = S S 
C. WasherlDryers @ S ,. Yrs. x Units:: s S 
HWHea1:ers @ t 450 ea. • __ ,_ Yrs, )t 2 Units "'" $ '" S 
Fumace(s) @ ~ 2 (~Q Q ea. · --"- Yrs. x , Units = $ 33 ~ S 
(Other) @ S ea. Yrs. x Unns = $ $ 

Roof @ S 0, 000 ----1.Q... Yrs. x One Bldg. JQQ __ $ 

Carpeting (Wall 10 Wall) Remaining 
Life 

(Unlls) TOlal Sq. Yds. @~ Per Sq. Yd. - Vrs. s s 
(Public Areas) Total Sq. Yds. @~ Per SQ. Yd. Yrs. $ s 

Total Replacement Reserves. (Enter on Pg. 1) s 1. 022 s 
Operating Income Reconciliation 

I 43 , 320 . S ~, 012 • .S __ ~=='~'~·f2~'~'==c-. • 12 S 3 , 271 
Elfeclive GH.lS& Income Total Operallng Expenses Opl!l'allng Income Monlhly Operatilg Iocome 

~ t 3 1 271 . ~ s 
MartiNy Dpu-atinv marne Monthly Housing Exp!l\Se Nel Cash Row 

(Note: Monthly Housing Expense ir.cludes principal and Interest on the mortgage, llaZarcI insurance premiums, real eS1ate taxes , mortgage 
Insurance premiums, HDA dues. leasehold payments, and subordinate financing paymerns.J 

Underwriter's instructions for 2-4 Family Owner-Occupied Properties 

If Monthly Operaung Income is a POSI~ve number, enter as "Net Renlal Income" in the "Gross Monthly Income" section 01 
Freddie. Mac Form 65/Fannle Mae Fonn 1003. It Monthly Operating Income is a negative number, It must be included as a 
liability tor Qualification purposes. 

The borrower's monthly housing expense-to-Iocome ratio musl be calculated by comparing the 101al Monthly HouSing Expense 
10rtt)8 subject property 10 the borrower's stable monthly Income. 

Underwriter's Instructfons lor 1-4 Family Investment Propartie5 

U Net Cash Flow is a pClSitll.'e number. enter as "Net Rental Income" 10 tile "Gross Monthly Income' section 01 Freddie Mac 
Form 65/Fannle Mae form 1003. II Net Cash Flow is anegaUve number, It must be Included as a liability lor Qua.ltllcatlon purposes. 

The borrower's monthly housing expense-to·inceme rario must be calculated by comparing the total monthly housing expense 
forthe borrower's primary residence to the borrower's slable monthly income 

Appraiser'S Comments (Including soUftes (or data and rationale for(f1e projections) 
At. t.he t i me o f lnspect i un the Il seful li!c fer t:,e eqllipm~nt.. WhlCh is l1s~ed aoove , was based on t.h@ 
~l"riSh."l1 , Swir l Co:. t Handl>oo,\; {Section E: - Oeprec i atlo:'l). The a::: t. ua l ;:0 5;:: of :,,;:!i r, t olndTlCe a nd s upplie s 
were cst lmnted ba sed on market are" cost.. For the or th i s report ~"rkct rental income was u sed 
only for units. 

Appraiser Name 

UndelWrfter's Commenls alld Raoonale for Adjustments 

Underwliler Name 

Freddie Mac 
Fonn 998 Aug 88 

UnderwrIter Signature 
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2 Feb 2012, Myrtle Village Site Control - Appraisal for 18-20 Curve St. page 35

iMain RIc No Hl£.94[ Pane I1QoI221 

Replacement Reserve Schedule 
Adequate replacement reserves ITIJst be calculated regardless of whether actual reserves are provided lor on the owner's operating statements 
or are customary In the local market. This lepresen1s the tolal average year1y reserves. Generally, an eQlJipmeni and components ttlat have 
a remaining Ure of marc than onc year - such as relrlgeralors. stoves, clothes washers/dryers, trash compactors, lurnaces, rools, and carpeting, 
etc.· should be expensed on a re~lacement cost basis. 

Equipment Replacement Remaining By AppllcanV Lender 
Cost Life Appraiser Adjustments 

StovesJRanges @ S ' 00 ea. - __ '_0_ Yrs . x Units::: s 100 
Refrigerators @ $ soo ea. - __ ' O_ Yrs. Units = S 100 S 
Dishwashers @ S 300 ea . - --1.!L Yrs. Units = $ ,. S 
AJC Units @ $ ea. Yrs. x Units = S S 
C. WasherlDryers @ $ ,. Yrs. x Un~s ::: S S 
HWHea1:ers @ $ 45' ea . . __ ,_ Yrs. )t Units 0: $ '" S 
Furnace(s) @ S 2( 5QQ ea. - __ 15_ Yrs. Units = $ 33 ~ $ 
(Other) @ S ea. - Yrs. Un~s = $ S 

R(lOI @ $ 0, 000 ----1Q.. Yrs. x One Bldg. ]QQ- S 

Carpeting (Wall \0 Wall) Remaining 
Life 

(Units) TOlal Sq . Yds. @~ Per Sq. Yd. - Yrs. $ s 
(Public Areas) Total Sq. Yds. @L- Per Sq. Vd .... Vrs. $ s 

Total Replacement RenNes. (Enter on Pg. 1) s 1 , 022 s 
Operating Income ReconCiliation 

43, 320 - $ 4,Q12 • ,>-__ ~~,~,~.,~,~s~~ -12 = 5 ],271 
EIf.clive GlOSS Income TOlal Opentlog Expenses - Oper-atlng Income Monlhly Operatilg Iocome 

i $ 3 . 271 
Manltll)' Operatinv ncome - ' .... M="'=thI' H"-,oo" "'.,"",,=,,,,=,'-- • ''--'N""'''''C'''''"'' R"-,=w-

(Note: Monthly Housing Expense ir.cludes principal and Interest on the mongage, Ilalan:l insurance premiums, real estate taxes. mong3ge 
Insurance premiums, HOA dues, Jeasenold payments, and subordinate financing paymerns.) 

Underwriter's instructions lor 2-4 FamilY Owner-occupied Properties 

If Monthly Operating Jocomels a POSI~VO number, enler as "Net Rentallnc;omc· in the '"Gross Monthly Income" section 01 
Freddie. Mac Form 65/fannle Mae Form 1003. II Monthly Operating Income is a negative number, It must be included as a 
liability for qualification purposes. 

The narrower's monthly /lousing expense-fa-Income ratio must be calculated by comparing the lolal Monthly Housing Expense 
lor 1he subject property 10 lhe borlOwe/ 's slable monthly Intome. 

Underwriter's Instructions for 1-4 Fa mily Investment Properties 

U Nel Cash Flow is a positive number, enler as "Net Rentatlncome" 10 the "Gross Monthly Income" section 01 Fleddie Mac 
Form 65/Fannle Mae Form 1003. II Net Cash Flow Is a negaUve number, It must be Included as a liability lor qualification purposes. 

The borrower's monthlY housing expense-to·income ratio must be calculated by comparing the total monthly housing elI:pense 
for the borrower's primary residence to Ihe borrower's stable monlhly Income 

Appraiser'S Comments (Including so/ntes (or data and filtio"ale forMe pmjecllons) 
j\t. the t i me of lnspect i un the useful 1 i!c fer t-"'Ie eqci pm~nL . 1o"h.1-ch is lls:..ed ':,"oove , was basad on Lhe 

~l",r:sh.all , Swif t Co:. t }{if,nd!.J.ooJc. jSect i on t: - Oepr eC iU l 0:'l). The a:: t. ual ;:os~ of 1\l)j r, t~nclnc& a nd 8 u!,plies 
,.,e r o c~tl mllted based on market. area cost. . For tbe PUtP05Cl: or Lhis report. :1Iatkct rent-dl income .... as used 
only tor unlt.s . 

.je remiah ~ ... nr)'.a 
Appraiser Name 

Underwriter's Commenls and RatIOnale for Adlustmenls 

Underwriter Name 

Freddie Mac 
Form 99a Aug 88 

Underwriter Signature 
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Replacement Reserve Schedule 
Adequate replacement reserves (TIJS! be calculated regardless of whether actual reserves are provided loran the owner's operating statements 
or are customary In the loca! market. TIlis lepresents the tolal average yearly reserves. Generally. an BQlJipmenl aocl components thaI nave 
a remaining Ule of more lhan one year · such as refrigerators. sloves, clothes washers/dryers, trash compactors, furnaces, 10015, ami carpeting, 
etc . ~ should be expensed on a re~lacement cost basis. 

Equipment Replacement Romalnlng By AppUcanV Lender 
Cost Life AppraIser Adjustments 

StaveslRanges @ s 500 ea - __ '_"_ Vrs. I 1 Units = s 100 
Refrigerators @ ~ 500 ea. - __ ' 0_ Vrs. x 2 Units "" $ 100 S 
OIsnwasllers @ S 300 ea . ~yn;, )( 1 Units = S 6. S 
AlC Unns @ $ ea. _ _ Yrs, x Unlts= S S 
C. WasherlD'Yers @ $ ea. Yr.;;. x Un~s == S S 
HWHea1ers @ $ 450 ea . ... __ ,_ VIS. )t Units "" $ '" $ 

Fumace(s) @ S 2 1 ~QQ ea . __ 15_ Yrs. )t UnIts = $ 33 ~ $ 
(Other) @ S ... VIS. x Un~s = S- O 

Roar @ $ 01 000 ----1.Q... VIS. I One Bldg. = )9~_ s 
Carpeting (Wal! LO Wall) Remaining 

Llle 
(Units) To{al Sq Yds. @ ~ Per SQ. Yd - Vrs. • s 
(Pub6c Amas) ToIaI SQ, Vas. @ ~ Per SQ. Yd. Yrs. s S 

Total Replacement Reurves. (Enter on Pg. 1) LG22 S 

Operating Income Reconciliation 

4).32 0 $ ~,0 7 2 s 3!h :t ... S -12 ", 5 ] 12"11 
Elflcbve GIUSS Income Total Operating Expenses Operallng Income Mornhly Oper;)tilo Income 

S $ ].271 s 
Monlhly Operating Income Net CastlAow 

INOle: Monthly Housing Expense includes principal and (nlefeS! on the mongage, nazarcl lnsurance premiums, real estate taxes. mongage 
Insurance premIums. HOA dues, leasehold payments, and subordInate financing payments .) 

Underwriter's instructIons lor 2-4 Family Owner-.(lccupled Properties 

If Monthly Operattng Income Is a POSI~VC number, enter as ~Net Rental InCome" In the "Gross Monltlly Income- section 01 
Freddie Mac FOITTl 65/fannle Mae Form 1003. It Monthly Operating Income Is a negative number, II mUS1 be included as a 
liabilItY lor quaflllcation purposes. 

lhe borrower's monthly hOUSIng expense·lo·lncome raUo must be calculated by comparing tile total Monthly HOUSing Expense 
for tile subject property 10 the borrowe/ 's sLable monthly Inc.ome. 

Underwmer's Instructions lor 1-4 FamDy Investment ProPllrties 

II Net Cash flow is a positive number. enler as "Net Rental Income" In the "Gross Monthly Income" slIction 01 Freddie Mac 
Form 65/FannJe Mee Form 1003. It Net Cash Flow Is anegaUve number. It must be Included as aUabllity lor qUilll1lcatlon purposes. 

Tt1e harrower's monthlY housing expense·lo·lncome ratio rnustbe (;a!culaled by comparing1he total monthly housing elIpense 
for thD borrower's pJ1mary rBsldence to the borrower's Siable monthly Income 

AppraiSer'S Comments (IncltJding sources (or data and rationale lorfhe PfDjeClions) 
i\t t he l i llie of lmip~cti ufl '..he useful 11 :c fer l ',e eqt:ipnIEon t.. "'~lch 15 Us=.ed ;;oove . was based on lfl e 
~1",uhal1 5 SwiI l CO:. t Ha!\d\;oo )c ISect lon f: - Veprec iat lo:1 1 . The ;;'!:Llral .::as ~ or ".,. ,..t;~n.Jnce and s u?plies 
" e ro c:;tlll1nted based on IIh'lcket. area cost.. for tbe pUtpo:.a o[ thl::. repo rt :ncr. tkct .te r'll . .,1 Jncome ... as used 
on l y Jor unlr.!o . 

Jeremiah lc:a n f ra 
ADpraisel Name 

UndelWrtter's Commenls and RatIOnale for Aeljustrnenls 

Underwriter Name 

Freddie Mac 
FO!11l998 Aug tIa 

UndelWrlter Slgnatulfl 
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IMrtin fit No l WMI Pape # 11 01221 

COMPARABLE LISTINGS ' ie ' I03" 
SLllJW lISTJlG " .. l#3 

Ad.oss ~: - 20 c,~~. 0;:"-"07 ,,-,7 A'::," ",," 
, 

so.l SQ.M 
" ,Price' i<on 0., .,- .", Oll02/201 

"SS Mo Rod 3,80C J , 60C 

055' 171." 

, l y,, [)<INo IYesi><3No I yes l No l Yes , No 
D.~ SOileels) ,"s • 71194093 

~ 
A~ W" 'e" ",o,p 

'. kctlY" l.istlnq -31,995 

'IA 
10 2 D.Y> 
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• S~. I, .. Si., I • F •• Si.pl . 
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"113"" 111 'e," 131 Ye'" 
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UoU2 5 , I., 6 3 1 .2 . SOD 
... 3 .... 
~ IAv".oe 

, IFHw I Nooe "... None 
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','!.""" .' Price ~~:~, ,;~ . S 652 , 
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' ", 326,'" 

, 
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COMPARABLE LISTINGS File N 10394 

fEATURE SOOJECT CDMPAAABlE USllUG 11 COMPARABLE lISlll"G 12 C01I.PARABLE usmG #3 
Address 16·20 Curve SC 45-41 Auburn St.reet 

Newton Mi\ 02465 - 2201 Ne .... t.on HI>. OZ H 5-2225 
Proxim 10 Sub ct 0 4 mil e sw 
Us, PJice S S 63' 900 S S 
Ust PritelGross a . Area S .n s " .13 .n s so.1!. S SQ.n 
lasl Price Rtvislon Dale loll .. - Rlli>nanr 03/02/201 1 
Gross MoI:I!tt Rent S 3 .800 S J 600 S S 
Grnss REd M~]tr 111.75 
Pr1ce I!f Uri! S I 319 950 S S 
1'IIc. rRoom S S 325 I S 
Price e~oom S S 106 650 , s I 
Rent Control J y~ rgJ No Yes [><l No Yes No Yes No 
Dalz SOIJ'ce s MLS , 1 11 94 093 
\'erHlcation SoUfce S Assesso':" War ren Gr oup 

\'All( ADJUSTMENTS DESCI\IPTllN OESCffiPmN + A!f~ll'Ta1I. OESCRWTION + - Ad' stnent OfSCRIPTIOO + - AdustmeI1I 
5a~e Dr financing ko.:t H' 1! l.!Hlnq -31, 'HIS 
COI'ICeSsiOflS 'IA 
DayS 00 Maru1 102 Davs 
Location AVp.l'ac:e V',.Q. 
Leas~S~1e F£"t< Siml= l e fcc Si:opl e 
Sn. 11 18> • F 12 • 5 .F t . ... Re!':idential Re s l d n ti a l 

"'" n • Ou l e x n, , 
Gua5tol Dr Construdion Averaoe Ave raqe 

Actual Aae 111 ~e",r:5 131 'tear:! 
Coodrooi'! ;;'Vera(H~ I n[or io r ." 000 
Gross B UIldi~!I Area 2 932 ') 855 
link Brukdown Tala! Bdrms Ba" Tola! Bdrms Balhs T",' "'''1'' Ba" Tat>1 BdrlnS Batts I 

Uf •• ' 1 , • , , 1 ., 50' 
, 

1)11"2 5 , ). , 1 . 2 500 ""., 
tnlN' 
Sasenenl De IlIn : l l /l,lnflnl ~hc.d fin~ h 
BamJentFlrished Roools 1 R.oom None 
Fu~) UtiI: AVf>T;' P vera e 

Hea' .,.', f'HW I None Ste a m I None 
E~r!IY Efllclel1 r.8TIS None NcnE: 

Par'odrw;! 0rv00 SIte on Site On Sit.e 
Por a~OIDeclc Porch Po rch . -
r .. 5 None None 

NelAt strne'I1 olal + - S 1 ' o 5 t - S + - S 
AdjJslfd Ust Price N~Ad). 2.0 % NelM). • Net Adj • • 
cA Corroarabies Gross Ad. 12.0 • S 652 90 GrossAd . " Gloss Ad • S 
Ad uslet1 Price PH Un~ Ik. U'Ctxr.~/UI~IJn."\1 S 326 .olS3 $ , $ 
Ad us1'3d Price Per Room ~ U'~ .. J IaI~Roo(llI) S 5-4. 40 , S 
AdjLlSI~PricePer Bedlml~ LP CooI\II ' ilIICo"l'!1Owmi S 108 81B $ S s. "" .. '" in 1 v , I , .. d how curren k abiUr' of , r i .. 11 

similar • 8' eCl: • Similar .ad ' ment.s made !.c t i h tIn. a s In t.he c l osed c om arabl e s a l es. ,5\ 

old 'ustmc ",a s aD 1 ied ba R.a i of :< -4 t ami I ciwellinas sold wi hi .h i 0 1 Ne'o>LDn v , 

the Cal'lL 1 2 month oeriod. No ted a a l e price is actua lly Iha nrice. Th is l is t.I !'IQ suppo r t s vaJu e hut. was 
not c onslde ,:,e d ir. tt':e f i n al d e te r:o! i Jlat ' on of the indl :':R t#!d v.1]ue hased o n the 5i\le~ ecmpari s o n atlo r oach 
t:J V", JII~. 
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COMPARABLE LISTINGS Flit i' 10394 

fEAME I SOOJECT COMPARABLE USllNG 11 COMPARABLE lISWG fI2 COMPARABLE lISTING 13 
Address 18-20 Curve 5 1. 45-47 Auburn SL r eet 

Ncwttln /'i i'\. 02465 -2 20 7 New ~o(l, MA OZ H:5-2125 
Proxlm 10 Su~ CI .; mil e S" 
Ust P1ice S S 6), 900 S S 
lsI PncelGross B . W S ." S 22"1 . 13 • S 50.11. S SQ.n 

lasl PriCt Rtvision Dale N/ ;' - RGi>nAne 03/02/201 1 
Gross M001lf1 Rent S 3. 800 S 3 600 S , 
Gm$$ Reo "~IJ 111.75 
PIice et Urn $ S 319 950 $ S 
PrIce .f Room S $ 325 $ S 
Price BealXlm , $ 106 6 50 , S I 
Rent Control "1 Yes [Xl No YtS (Xl No Yes No Yes No 
Dal2 SOllee 5 Mr.s ~ 7 11 9.;093 
\'ernl&aHtrl SoUlee s Assesso ~ Wa rre:, Group 
'All.( ADJUSTMENTS DESC~PnoN OESC~PIl0N + A£1'~1mfr1I. DESCRIPTION + - AIIus~..nI DESCRIPTION + - Adus\mtl1l 

Sale or financing I..Cti.YO l.htl nq - :31,995 
COI'ICeSSIGnS ' IA 
Omoor&rUI 102 Davs 
locaHI!tI A.vera::-O'! v,,,o, 
leuehJldtfu SI~1e t£e Silfl l= lt' co Sin-ph, 
sn, 11 18' .rr.. ". S . Ft 

"" Re:odden rlai Re,l d e" tlal 
0..1 n '. Ou l ex n, ,., 
Gua~bJ 01 ConstrllC1ion Averaae Averaoe 
ActualAae II I ~eil r:'i 131 Year:') 
Conditio;'! Ave raQ ~ I nlc r io r ." 000 
Sross Bwldir.g AlU 2 932 " 855 
link Breakdown Totct adr"" Ba" Total ad"", Salhs Tolal Bdfms Sa .. Talil Bdrms Batts 1 

Un.' 1 • • \ 5 • , 1 ., 500 1 
Unl l2 , 3 . , , 1 . 2 500 
""#3 
IDlI< 
Basemenl De: fun ; ] 1/I,l'nltnl.~tlQ.d n inlsh 
Bam-,ent Fllished Rooms 1 Room None 
FurxUona! Uti( Avp r iHl P Vf'cra e 

Hea C"" FHW I Ncn e S t e<tm I NonE! 
E~fQV Hllclert r.ans None Ncne 
Par'<I!J;I 0nJCrI S,1e On Site Or-. Si te 

p" UOIll<'" P ~ ch . PQrch -r .. s Nonll NQnr! 

K~! .- .Ial + - S , 0 , • - S + S 
AdjJsted Us! Pnce NelAdJ. 2.0 • NflAClj. • Ne1 A<Ij . • 
alC~ribies Gloss A4 . 12.0 " 652...2..Q2 GrossArJ , , S Gloss ArJ' , S 
Ad ltSl~ Price ~ Unil ~ LP ta:r.~ I ' c4i:&:rTl:1l)1:ll S 32. <53 S 1 S 
Adlus1ed Price Per Room ~ LP C:ln:;II , c4 Corro RQIIII'11 S " <0 , S S 
d· l!.I~ Price Per Bedlm l"'" LP Cl:impl ' tllCIl"ll!=Owmi S ". ." $ S 

sis ".'" " In 11 • . V· lis 1 , , • show current. k b' " of '0 r i R~ 

similar h~ au eel.. Simi l ar dd u tment.s mad e ~o I j, h Un as in t he Closed com al,at.l e sa l es. A" 
.... d ·us t rncnt: ",as aD U - S R. 1 of 'l- (ami 1 dwell Ines sold wi hi h ci t 0 1 Newton v , 
t h e c ast. l' month oar i od. No ted sa l e CHCI! i .. actual I v list ':)::ice. T tl ';, I :.s t.l:JD !hUlDor t.s value hut was 

noc conslde~ed ir. t!',e f i tla l dete r!!! nat ion of the i.ndH':;r; I'!d .1 ! ue hased 0:1 Lhe sa l f'll'. cCII1PilrisoJl aooroach 

t:J v" i lOe. 
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USPAP Compliance Addenda fileNIl 1 03 9,. 
BormwerlCHefd TOIII Turner 
Pro Address 18- 0 Curve S~ 
C Newton Coo Midd lesex. Slale I~A ~ Code 02465 - 220, 
Lemkr The Villa e Bank 

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

The following is noted in order to define terms as they are used in the appraisal report This is n:ll intended 10 be a modification of the 
certification , bul a clarification, which is requred to be in compliance with USPAP. 

The Small Residenfial lncome Property Appraisal Report appraisal form was used to 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 ofWor1o;. Assumptions and 
Umiting Cornm.ions and Certifications as shown on pages 5-7 of the FNMA Form 1025/Freddie Mac Fonn 72 to further define, darify and 
document "Wtlal the appraiser{s) did and or did not do in order to develop the appraisal and report the value opinion, based on the complexity 
of this appraisal ass~nment and or as a result of a supplementary Agreement or Engagement Letter as aceepled by the apptaiser(s) anti 
dien! ideNlfiee within the appraisal report 

If no written speci~c and or supplemental Scope of Work was agreed upon with the client (prior to accepting the assignmenl by formal 
engagement letter and induced in lhis report) the Scope of WOI1<. ouHinell here and within the report, is considered 10 be representative of 
what typical U5efS of appraisal services would require and in general. what appraisers wookl prcvide as reasonable, acceptable and sufficient 
for the stated intended user's needs. 

SCOPE OF WORK (Pg 5 & Pg 6, Cert. 2): Item (1) - it should be noted thaI the Appraiser(s) coo:lucted a visual inspection ofonty the readijy 
accessible areas of the property, Vlewmg only those components of the property which were dearly visible from the ground or floor level. No 
tesls we made of the mechanical, plumbing and electrical systems as su::t1lests are not .,.,;thln lt1e standard guidelines of FNMA or FHlMC. 
Comments 00 !he condition of the foundation, roof, exterior, interior, floors, mechanical. plumbing, electrical. Insulation and all other matters 
relating to the conslruct)on of the subject property is based on a casual obsetVatlon only and which may have been timited by the placement 
of personal property, fumishings. etc. so as to preclude observation of the items blocked by sarr·e. There Was not observation of the attic. 
craWl spare or o~er areas that would nolbe visible by the typical visitOI to the home and or components that are hidden within walls. 

Ahhough the report may cite a geneTal rating of the adequacy and or condition (based on observation only) U should be dear1y understood 
that these statements are a feneral guide for comparison puqroses (as panor the valuation process) and are nol a deLaHed report on the 
physical and or operational coodrtion of Ihese items. The appraiser(s) is not an expert in these mailers and any opinion staled is adYiSOf)l 
based only upon observation. This report IS- not a home inspection. While: others may choose 10 rely on the report, they should not rely on 
il to disclose condition and defects. Sudl knowledge goes beyond the scope of this appraisal and as Such. comments on observed coodifions 
given in this report should no1 be taken as a guarantee thai a problem does oot exisl. 

The following ctlart is to assist the intended user in understanding the scope of a complete visual Inspection: 

ComDlele Visual I : Complete~ I I HQI Include: 

~~_' I 

INot., 'I 

ObseN' the , room lavoot 
lAss", I II "'Ii. of~, '"",I1Y 
I No~ the sub".', IR"",,"oo (or mo",,11 

IT"~'" ori .(the •• 1 ,,'" ''' .. , 0,",,,,., , ' 10"" i I 

I ~:=,a~nd ,,,.., samp flgof l 1,"""''''' 'on 
i 

- FHA inspections as identified by inclusion of FHA case number Includes these inspections. 

Item (2,3,4 & 5) 'Nnere ~ slales 'tlspeel Ihe neighborhaoo" !he: observatIOn was nm~ed to driving througtl the area and a representative 
rumber of slreets, reviewing maps and other appropriate data inclUding observing the compara~es from the street. to determine the general 
factors that mayor may nollnnuence the value of the subject property and researdl lo the eXlent further tlefined in the sections below 

REPAIRSJ DETERIORATION (Pg. 5, item 5 & Pg. 6, Cert 2): The terms deficiency and IlvablUty have not been defined In the appraisal 
reJX)rt. An effort was made to report ONLY those repair items !ha~ in the appraiser's opinion, ¥oil! affecl safety adequacy and markelab~ i ly 
of the property . Deterioration consistent with fue age of the home has f)Ot been itemized 

Form TAOO - "VfInl01A~' appraiSal soltware 1>'1 a \,) made. illt. - I-BtlC·AlAMOOf 
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USPAP Compliance Addenda Filetlll 1 03 9'; 
BormwerlCHerd Tom Turner 
PlopertyAddress 18- 20 Curve S~ 

City Newto n '>lidd l esex. Slale I~A ~ Code 02 465-2207 
Lenlkf The Villdoe Bank 

Clarification of Assumptions, Limiting Conditions. Certifications and Scope of Work 

The following is noted in order to define (erms as they are used in the appraisal report This is n::lt inlended 10 be a modification of the 
certification , bul a clarification, which is requr ed to be in compliance with USPAP, 

The Small Residenfiallnrome Property Appraisal Report appraisal form was used to report the resu~s of my(out) appraisal. The scope of 
..... or!< explanations discussed here and within the body of the report, reference by number and page, the Scope orWor1<;. Assumptions and 
Umiting Conditions and Certifications as shown on pages 5-7 of the FNMA Form 1025IFreddie Mac Fonn 72 to further define , clarify and 
document 'M1atlhe appraiser{s) did and or did not do in order to develop the appraisal and report the value opinion, based on tne complexity 
of this appraisal ass~nment and or as a resull of a supplementary Agreement or Engagement Letter as accepled by the apptaiser(s) anti 
dien! ideniHed' within the appraisal report 

If no written specific and or supplemental Scope of Work was agreed upon with the client (prior to accepting the assignmenl by formal 
engagement letter and inclu\:ed in this fCport) the Scope of Wor1<. DuHined here and within the report, is considered to be representaUve of 
what typical users of appraisal services would require and in general. what appraisers wCXJId prcvide as reasonable, acceptable and sufficient 
for the stated inlendetl user's needs, 

SCOPE OF WORK (Pg 5 & Pg 6, Celt. 2): Item (1) - it should be I\Oted thai the Appraiser(s) conducted a visual inspection ofonty the readijy 
accessible areas of the property, Vlewmg only those components of the property which were deafly visible from \he ground or floor level. No 
tests we made of the mechanical, plUmbing and electrical systems as such Jests are not v.;thin Ine standard guidelines of FNMA or FHlMC, 
CommenlS on !he condition of the foundation, roof, exterior, interior, floors, mechanical, plumbing, electrical, Insulation and all olhef matters 
relaling 10 the construction of \he subject property is based on a casual obse!V3uon only and which may have been timiled by the placement 
of personal property, furnishings, etc. so as Ie preclude observation of the items blocked by sarre. There Was not observation of the affie. 
crawl spare or other areas that would nolba visible by the typical visilolto the home and or components that are hidden within walls. 

Ahhough Ihe report may cite a geneTal rating of the adequacy and or condition (based on observation only) U should be dearly understood 
that Ihese statements are a feneral guide for comparison pu~s (as part of the valuation process) and are nol a delailed report on the 
physical and or operational cmdition of these ilems. The appraiser(s) is not an expert in these matters and any opinion staled is adviSOf}' 
based only upon observation. This report Is- not a home Inspection. While olhers may choose 10 rely on the report, they should nol rely on 
illo disclose condition and defects. Such knowledge goes beyond the scope of this appraisal and as Such. comments on observed coodifions 
given in this report should not be taken as a guarantee thaI a problem does nol exisl. 

The fOllowing emit is to assist the intended lISer in understanding !he scope of a complete visuallospeclion: 

Comolete Visual Inseectlon tncludes: Complete Visual Inspection Does/Did tiQI Include: 
Usl the amer.Hies Tes~l1!Lor ac\ivaliflg!lled!anicaLSY~ems , .. 
VieN read: observable exterior areas AcIT/stin a lianc:es 
Virmreadi observable interior areas Observation or crawl s aces and attics· ... 
Note llualitY of materials andworl<manshio Observation 01 areas not readi! acce~le 
Mea!lUe II1e exIe!ior at the improvement; Budd' Code com liance issues 
Observe Itoe Hoot plan and room laVOUl lAO" fumilureO' ". 
Assess the functional utility of the propertY Mold Assessment 
Note !he subjed's conformity 10 !he ma~et!rea. Remcvina (or moving) noor coverin:JS 
Note stvte l d!SiIJI. TestifIQ or irlsDection of the well atl(! seoVe. 
Observe. the ael\eral condtiOll or !he improvements R • elSOflCII ro 
Observe a re)HeSentatve sBmp ing of closers. 'Mndows. electrical Roof CoodiUon repo/tbeyond an observilhOO rrom grourld level. 
switches, and dOOlS, 

Phot ra nexlenorand..,6wsite around the im .ovemenls Raden Assessment 

- FHA inspections as idenllfietl by inclusion or FHA case number lncllXles these inspections. 

Item (2,3,4 & 5) where ~ states ":nspect the neighborhood" !he observation was nm~ed to driving lhrougtl the area and a repfllsenlative 
rumber of sleeets, reviewing maps ana other appropriate data itlctuding Observing Ihe compara~es from the street, Ie determine \he general 
factors Ihal mayor may not innuence the value of the subject property and researdllo tne extent further tlefined in the sections below 

REPAIRS J DETERIORATION (Pg, 5, item 5 & Pg. 6, Cert, 2): The terms deficiency and IlvabiUty have nolbeen defined In the appraisal 
repxt. An effort was made to report ONLY those repair items that. in the appraiser's opinion, 'n'ill arrecl safety adequacy and markelabijity 
of the property . Deterioration consistent with !he age of the home has not been itemized 
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Clarification of Assumptions, Limiting Conditions, Certifications and Scope of Work 

The following is noted in order to define lerms as they are used ill lhe appraisal repar1. This is n::ll inlended 10 be a modification or the 
certification , bul a darificabOl'l, which is requred 10 be in compliance with USPAP. 

The Small Residentiallncorne Property Appraisal Report appraisal IOrm was used to report the results of my(out) appraisal. The soope of 
..... ork explanations discussed here and 'Nith!n the body of the report, reference by number and page. the Scope orWor1o;, Assumplions and 
umiting Conditions and Certifications as shown on pages 5-7 of Ihe FNMA Form 1025IFreddie lJac Form 7210 further define , darify and 
document Yrtlallhe appralser{s) did and or did nol do In order 1.0 develop ltle appraisa! and report the value opinion, based on toe comple1;lty 
of this appraisal assi!lnment and or as a result of a supplBmentary Agreement or Engagement Letter as accepted by the appraisEr(s) and 
dient ideNl~ed w~hin tne appraisal repon 

If no wrirten speci6c and or supplemental Scope of Wr:rl: was agreed upen With the clienl (prior to accepting the assignment, by formal 
engagement letter and Incluced in this report) the Scope of Work ouHined here and wilhin the report, is considered 10 be repre.senla~ve of 
whal typical USefS of appraisal services would require and in general, What appraisers would pn;yide as reasonable, acceptable and sufficienl 
falthe stated intended user's needs. 

SCOPE OF WORK (Pg 5 & Pg 6, Cert. 2): Item (1) - it should be noled thai the Appraiser(s) conducted a visual inspedioo of ant,' tne readUy 
accessible areas of Ihe property, Vlewing only those cc.mponents of the property wh'lch were deal1y visible from the ground or floor loyel. No 
tests we made of Itle machanical, plUmbing and elecb'ical systems as su:h lests are not "";thin the standard guidelines of FNMA Or FHLMC. 
Comments on ltIe condltion of the foundation, roof, exterior, interior, floors, mechanical, plumbing. electrical. Insulation and all other matters 
rslating to Ihe construction olltle subject property is based on a casual observation only and which may have been timited by !he placement 
of personal property, furnishings, etc, so as to preclUde obS81'1atlon of the items blocked by s<m~e . There was not observation of the attic. 
crawl space Of other areas thai would nol be vislbte by the typical visitor to tile home and or components thai are hidden within waUs. 

Ahhough lhe repor1 may cite a ganeral rabng of \t',a adequacy and or condition (based on obsef\lstion only) ~ shoulo be dearty understood 
that Ihese statements are a r:eneral guide rOt comparison purposes (as part of the yaluation process) and are not a detailed report On lhe 
physical and or operational coodrtion of these l1ems. The appraiser(s) is not an expert in these mailers and any opinion stated is advisory 
based only upon ooserval ion_ ThIs report Is not a home inspection. While others may choose 10 rely OII1t;e report, they shotJld 001 rely on 
It to disclose coodilion and defects, Such knoY/ledge goes beyond Ihe scope of this 'appraisal and as suen. comments on observed condi6ons 
gjven in ItIls report should not be taken as a guarantee thai a problem does not exist. 

The followmg cnart is 10 assist the intended IJSer in underslanding the scope ot a complele visual lnspecHon; 

ComDletc Visual Insoec:tlon Includes: Complele Visual InspectIon Does/Did liQI include: 
Usllhe amerili!s Tes_~_rqor ac1iv:ali!!g mecllanlcal.sy~ems ·" 

VieN rea obselVable exterior areas Ac1i~atil1 a liances 
Vif!$tearli obServable interior areas Observation of ccawt s aces and atfus· .. 
Note Quaiit'{ of materials and workmanshio Observation 01 areas not reada accessible 
Measure the !Xlerior olthe imtmlVenteo\s Bu~d' Code ctlm iance issues 
Observe !he nOO( plan and room layoul ''''' fUm!lureor so". 
Assess the fundional utility of the propertY Mold Assessment 
Note the sublect's tonI'otmltv 10 tie ma~et area. Remc~ina (or mo\;na) ncor covenn3S 
Note stvte / d!SkJl, TestillQ or insDectiQn of the well aMI septic. 
Observe the Ql!l\eral condliofl ollhe improvements R C" elSClIlIl ro 
Observe a representaw! samp ing of dOsels,I'.indoW5, electrical Roof Coodi~on report beyond an ollservilhon from gfOtmd leVel , 
switclles. and dOOlS. 
Phct ra h e_lenor and ..,aw site around the im rovements Raden Assessmenl 

... FHA inspections as idenllfied by induslon of FHA case numbel Includes lhese fnspectioos_ 

lIem (2.3.4 & 5) where ~ states "J\spect the neighborhood" the observation was nm~ed to drNing througtl the area anO a representative 
rumber of slreets, reviewing maps anCi other appropriale data inclUding observing (he comparalles from the streel. to detennine the general 
factoiS thaI mayor may not inntJence the value of the subject property and reseatdllo the extent further defined in Ihe sections below 

REPAIRS J DETERIORATION (Pg. 5, rtem 5 & Pg. 6, Cert, 2): It'.e terms deficiency and IIvabi~ty have nolbeen defined In the appraisal 
report. An effort was made to Illport ONLY those repair l1ems ma~ In the appraiser's opinion, 'nill affecl sarety adeQuar:y and marlselab~i!v 
of the property , Deterioration consistent with the age of the home has nol been itemized 

rQ('m TAOD - 'WlnTOTAL" appr.vsal soltware by a ~ fI1OOC, inc. -t·800-AlAMOm 
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COST APPROACH (Pg, 6, Celt 4): The cost approach is lypi!:3lty uUilZed when improvements are new, near new or are of an unusual 
construction method. AdditlOllal/y, Ihe cost approach is only considered appropriate when sulficientland; bu~di~ s~es, etc. are available to a 
potential purchaser so as to make construction of mprovements similar 10 Ihe subject, a viable alternative to purchasing the subj3ct. In areas 
where vacant sites (similar Ie the subject P'operty in location, zonilg. use and uti~ty) are nol available to a polential purchaser, use of \he 
cost approach and reliability on the same as a value jndicator could be misleading. In cases ... "here the Cost Approach is not requiTed (per 
USPAP) 01 deemed necessary to the development of a reliable. varue opinion, the cosl approach has been excluded and such exckJsion has 
been so slated with the body of !he repoll. 

If the cost approach was use::l it represents the 'replacement cost estimate: and is for "Valuation purposes only. ' As such, it should not be 
rehed upon for insurance purposes. The deftnftioo d "market value' on page 4 of this report Is not consistent wUh the definition or "lIlsurable 
value.' If the cost approach was presented, a cost service such as 'Ma~hal & Swin" (0( other similar source) was used to develop the 
estimate. The site value opin:on is based on one of several methods: extraction. allocation, the developmental method 01 from a review and 
analysis of sales of smlar sAes within the mancet area . 

EXTENT OF DATA RESEARCH - SALES J LISTINGS (Pg. 6, Cet1. 5lhru 9): Sales and listings of the subject property and comparables 
/lave been researched, verified, anatyzed. and repDrted in oompliance with Certifications 5 thru 9 01 this URAR. Sales dala (induding listed, 
closed. pending and expired listings) of properties thai are geographicaUy. physicaUy. fundjooa!~1 and eCOllomicaDy similar to \he SUbject 
property and thaL are sufficiently recenllO reftact current buyer and setief actions were researched and coosklered. If necessary and 
applicable, the appraiser(s) also researched daLa on comparable land and improved sales, income and expense infOflTlalion and construction 
costs; conftrmed comparable sales information (as noted UlId~ 'EXTENT OF INFORMATION VERlFtCATION;,,(see next sectionl and 
analyzed the infOlmation in applylng the approach (es) used. 

Depending upon the availability and reHability of various data sources, the appraiser(s) used any combination of reasonably available 
information from dy/county records, real eslate agents, owners comments, buye(s desc:rip~()fl. assessor's rewds, multiple listing service 
{MLS} data. brochures. web site listings and visual observation \0 identify the retevant characteristics of the subject property. Comparables 
were selected based on physical. functional, economic and localion characleri5~cs with !he sales cited in the report considered to be most 
relevant to the analysis of subject property. These sales were ad~led 10 the subject ID retieet tt'e markel's reaction 10 differences (if any). 
EXTENT OF INFORMATION VERIFICATION (Pg. S. Cert. 10 & 13); Representative samples of disinterested sources lor infotmation alld 
data verification indude bot are no1lim~ed to CountyJCity onNne records - Recorder, Treasurer, Zoning, GIS, Online Assessor Property 
Databases - Sales, Property Characteristics, Personal observation - Condnion, location. Physical anributes, Real Estate Transaction 
Declaration dOctJments - Sale date, Personal property. In addition, the subject's marllet area was examined to determine the demand for and 
mancetabllity of the property within !he subject's classification. 

When and INhere possible, tha applicable information was verif'ed with sources deemed 10 be reiable and from a disinterested party or 

corroborated with a 3m party source. n some cases, the motjyations of the parties and other factors (Ierms, arms.Jength transactions. etc.) 
may not have been available and the data was used at "face value as factually accurate.' 

The appraiser,s) was not supplied wilt! a survey of the subject site and did not checlt Ihe land records fOf recorded easemenls and have 
reported only apparenl easements and encroachments. Unless otherwise stated within the relX>i1-, no effol1 was made 10 ascertain whether 
the subject is located WIthin Ihe appropriale setbacks, as dictated by loning , buikling Of other regulations. 

PUBLIC I PRIVATE DATA SOURCES !Pg. 6, Cert. 12): My (our) appraisal practice is frmiled 10 the Commonwealth of Massachusetls. I 
have access 10 public data; t~,e}ocal Multiple Usting Service; a nalionally recognized cost estimalK>n service: FNMA Rood data and maps; 
and private information contained v.-i.thin my office files considered necessary and awopriate fot this assignmenl. 

ADVERSE FACTORS {Pg 5 item 5 & Pg. 6, Cert 14}; As cited in the "Assumpbons & lim~ing Conditlons: is subjective and subject 10 broad 
interpretation. Many proper1 ies will have some form of physica, depreciation, deficiency or livabiity issUes, dependent upon the motivations 
a'ld standards of the party observing the proper1y. A property may also be impacted 10 varying cegrees by a wfde--range of fadolS internal or 
external to the property that a>oid be considered "adverse" by someone. 

Absenl detailed Mitten direclives and specifIC gllidelines hom t.,e lender/dienl. the appralSer(s) made a Visual inspection of Ihe property and 
its mancel envl"onment (as cited elsewhere in the Srope of Work) and noted factors that may impact the marketab~~y and IlVa b~i~' to 
potenlial buye~ based upon !he appraise"s knowledge of the marXst and or as evidenced by sales of properties with similar Of comparable 
conditions. Such ~e:ms flOted in the report were coosidered within the valuation approaches thaI were applied to the analysis. 

WMe some il the mar1<.et may consider fadors such as drug labs, registered sex offenders. aiminal activity. interim rehatjlitation racilities 
halfway houses or simlar uses as "adverse, 'uness cited within the repor1, !he appraiser(s) has made nil anempt 10 investigate Of a!Scover 
such activities as pan of this assignment. unless such facters were readily apparent and obviousiy impacting the sub)Bcl property as 
evidenced by mari<et data. If Ihe illended user has concerns in these areas. il is highty recommen:!ed that they secure this informali;ln from a 
re'able soorce. 
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COST APPROACH (Pg. 6, Cert 4): The cost approach is lypi!:3lty uUllzed when improvements are new. near new or are of an unusual 
construction method. Addl1lonalty, the cost approach is only considered appropriate vilen sufficient land; bu~dlllil s~es , elc, are available to a 
potenUal purchaser so as 10 make construction of mprovements similar to the subject, a viable alternative to purchasing the subpct. In areas 
where vacanl sites (similar Ie lhe subject P'0p8rty in location, zorOOg, use and utility) are nol available \0 a polential purchaser, use of the 
cost approach and reUability on the same as a value indicator could be misleading. In cases where the Cosl Approach Is nol required (per 
USPAP) 01 deemed oecessaJ)' to the development of 8 reliable value opinion, the cosl approach has been excluded and such exclusion has 
been so stated with the body of !he repDlt. 

lIthe cost approach was uSeJ ft represents Ihe 'replacement cost estimale: and is for 'Valuation purposes ooly . • As such, it should nol be 
rehed upon for insurance purposes, The de ft n~ion ci "market value' on page 4 of this reponls nOI consistenl with the definItion or "'!f'lsurable 
value: If the cost approach was presented, a cost service such as 'Mal$hal & Swift· (Of other similar source) was used 10 develop the 
estimate. The sile value opinnn IS based 00 one of several methods: extraction. allocation, the developmental method 01 from a review and 
analysis of sales of smlar saes withi'l lhe market area . 

EXTENT OF DATA RESEARCH - SALES I LISTINGS (Pg. 6, Cert 5 lhru 9): Sales and listings of the subject property and comparables 
/lave been researched. verified, analyzed. and reported in rompliance with Certifications 5 ttlfU 9 01 this URAR. Sales dala Qnduditlg bled, 
closed. pending and expired listings) of properties thaI are geographicaUy, phySicaUy, fundiooal~1 and ecooomica.Dy similar 10 the subjecl 
property aod !hat are suf!icienUy recenllO refted current buyer and seller actions were researched and coosklered. If necessary and 
applicable, the appraiser(s) also researched dais on cornpara~e land and improved sales, income and expense information and consiruction 
cosls; confirmed comparable sales information (as noted und~ 'EXTENT OF INFORMATION VERlFICATJON;-(see next section] and 
analyzed the information in app~ng the approacn (es) used. 

OependillQ uJlOll the availability and reHability of various dala sources, the appraiser(s) used any combination of reasonably available 
information from cay/county records, real esiale agents, owners commenls, buye(s descriptioo, assessor's reCOl'ds, multiple listilll service 
(MLS) data, brochures, web site listings and visual observalion to identify the relevant characterisijcs of the subject property. Comparables 
were selected based on phyS'caI. functional, economic and location characleris ~cs with the sales Qted in the report consider8(j to be most 
relevant tQ the analysis of subject property. These sales were adjusled 10 the subject 10 refiect tl"e markel's reaction to diffeteflces (if any). 
EXTENT OF INFORMATION VERIFICATION (Pi . S. Cert. 10 & 13): Representative samples ot: disinterested sources IDr infOll'Jl8tion and 
data verification include but are no1l im~ed to County/City onNne records - Recorder, Treasurer, Zoning, GtS, Online Assessor Property 
Databases -Sales. Property Characteristics. Personal observatioo - Condition, location. Physical anributes, Rea! Estate Transaction 
Declaration doctJmenls - Sale date, Personal property. In addjijon, !he subject's marllet area was examined to determine the demand for and 
mar1<etabllity of the property wi1hin Ihe subject's classification. 

When and where possible, tha applicable ioformalion was verif:ed with sources deemed 10 be reiable and from a disinlerested party or 

corroborated with a 3m party soorce. In some cases, the motiYaijons or the parties and other (actors (terms, arms.Jength transactions. etc.) 
may nal have been available and the data was used at "face value as factually accurate: 

The appraiser(s) was not supplied wilt! a survey of the StJbject 3~e and did nol check Ihe land records for recorded easemenls and have 
reported only apparent easements and encroachments. Unless otherwise stated within the report, no effort was made 1.0 ascertain whether 
the subject is located WIthin the appropriate setbacks, as dictated by loning, building Of other regulations. 

PUBLIC I PRtVATE DATA SOURCES IPg. 6, Cert. 12): My (our) appraisal practice is frmiled 10 the Commonwealth of Massachusetts. I 
have access \0 public data; tt,e local Multiple Us6ng Service; a naUonally recognized cost estimalK>n service: FNMA Rood data and maps; 
aod privete iofcrmaUon contained lhithin my office files consiclered necessary and awopriate fof Ihis assignment 

ADVERSE FACTORS (Pg 5 item 5 & Pg, 6, Cert. 14); As cited in lhe "Assumptions & limlting Conditions: is subjective and subject 10 broad 
interpretation. Many proper1 ies will have some (onn of physica. deprecia~on , deficiency or flVabiity issUes, dependent upon the motivations 
<rid standards of the party observing the property. A property may also be Impacted to varying cegrees by a wide-range of factolS inlemal or 
extemallO the property that mold be considered "adverse" by someone, 

Absent detailed 'Mitten directives and SpecifIC glJidennes Itom t.,e lender/dien!. the appraiser(s) made a VIsual inspection of the property and 
Its market envronment (as cited elsewhare in the Srope of Work) and noted lac\Crs that may impact the mar~etab~~y and l(\Iab~ity to 
potential buyel$ Ossed upon Ihe appraiser's knowledge of the martel and or as evidenced by sales 01 properties with similar or COOlparable 
conditions. Such ~(!:ms noted in U,e report were considered within Ihe valuation approaches U,al were applied to the analysis. 

Wtlke some illhe mar1<.et may consider faclors such as drug labs. registered sex offenders, aiminaJ aeWity. inlerim rehatjlitation ra c~illes 
halfway houses or similar uses as 'adverse, " unless cited w~hin the repor!. the appraiser(s) has made no anempt lo investigate Of tflScover 
sUCh activities as pan ot this assignmenl. unless such factors were readl y apparcnt and obviously impacting the sub)l!cl property as 
evidenced by maril"et dala. lf !he intended IISer has concerns in these areas, it is highly recommcoded that they secure this informatoo from a 
re.able source. 
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COST APPROACH (Pg , 6, Cert. 4): The cost approaCh is typi::alty UUllzed when impmvemems are new, near new or are of an unusual 
conslnJction method. AMllionally, the cost approach is only considered appropriate when sulflCienlland; bu~dfng sites, etc, are available to a 
potential purchaser so as 10 make construction of impl'O'lfments similar to the subjed, Ii vfable a~emalive to purchasing the subjecL In areas 
where vacant si!es (sirrnlar Ie the subject p-operty In location. lonng, use and utility) are nol avaVable to a potential purchaser, u~e of Lhe 
cost approach and rellabilily on the same as a value indicator could be misleading, In cases .... 1'lere the Cost Approach Is nol requITed (per 
USPAP) or deemed necessary to !he deVelopment of a refiab\e value opinion. the cosl approach has been excluded and such exclusion has 
been so slated with the bod~ of !he report, 

H It'll! cost approach was use;:l II represents lhe "replacement cost estimate: and is lor 'valuation purposes only, • As such, it should nol be 
rehed upon far Insurance pUllXlses, The deftniloo ~ "mar1o:et value' on page 4 of this report Is not consistent wllh the definition of "insurable 
value: If the emt approach was presented, a cosl service such as 'Man;haM & Sv.;fl' (or other similar source) was used 10 develop Ihe 
estimate, The site value opinion is based 00 one of several rrelhods' extraction, allocation. the developmental melhod Of from a review and 
analYl5is of sates of smlar saes within the maneet area , 

EXTENT OF DATA RESEARCH - SAlES / USTINGS (Pg , 6, Cer1. 5lhru 9): Sales and lislings of the su~t property and comparables 
have been resaarched, verified, anaiyzed, and reported in compliance wi1h Certifications 51hru 9 citrus URAR. Sales data [lfIduding bled. 
closed, pending and expied Hstings) of properties lhat are geogrnphicaBy, physica~y, fvnctiooa!1y and economically similar to Ihe subject 
property Bod that are sufficiently recent 10 renect CUllen! buyer and seller actions were researched and coosi:iered, II necessary .and 
applicable, the appraiser(s) also researched dala on comparable land and improved sales, income and expense informa!ion and construction 
costs; confirmed comparable sales information (as noled unde!' 'EXTENT OF INFORMATION VERiFICATION;"(see nexl section1 and 
analyzed the inrormation in applying llie approach (es) used, 

Oepending upOn the availability and reHabllity 01 various data sources, the appcaiser(s) used any combination or reasonably available 
informatlon knm dyfcounty records, real estate agents, owners comments, buyer's desc:riptioo. assessor's records, multiple tistilll selVice 
(MLS) data, blochlJTes, web sile listings and visual observalion 10 identify the retevant characteristics of the subject property, Comparables 
were .selected based on phyS'caI, ful'lCtionaf, economic and location charaderis~cs wah Ine ~ cited in the report considered 10 be most 
relevant to the analysis of subject property, lhese sales were adjusled 10 the subject 10 refiect ll"e market's reaction 10 differences (if any1_ 
EXTENT OF INFORMATION VERifiCATION (Pg. S. Cert. to & 13): Representative samples of disinterested sources I[Y information and 
~ala verificabon indude but Me nol hmHed 10 County/City onNne records - Recorder, Treasurer, Zoning, GIS, Online Assessor Property 
Databases - Sales. Property Characteristics, Personal observation - CondHion, Locallon, Physical aMOOtss, Real Estate Transaction 
Declara~on documents - Sale data, Personal property, In addition, the subjecrs mal1!el area was examined to determine the demand for and 
mar1o:etabl1ity of Ine property within the subject's classi~catiOl1 , 

When and where possible, tha applicable loformation was verir:ed 'Nith sources deemed 10 be reiable and from a disinterested party or 

torroboraled with a 3m party source, In some cases, the motivatiOll5 of !he parties and other ractors (lel1T1s, arms-lenglh transactions, elt,) 
may noll'tave been avaUable and Itle dala was used al 'face value as factually accurate.' 

l he appralserls) W"o.!i not supplied wilh a survey of tTle subject site and did nol checlt!he land recolds for recorded easemenls and have 
reported only apparenl easements and encroadlmenlS. Unless otherwise sLated within the repoli, no effort was made It:! ascertain whether 
the SUbJect is located Within the appropriate setbaCkS, as dictated by zoning, building Of other regUlat ions, 

PUBLIC I PRIVATE DATA SOURCES (Pg, 6, Cert 12): My (our) appraisal practice is Jimiled 10 the Commonwealth of Mar.sachusetts, I 
have access 10 public data; It,e local MulHple Us~ng Service; a nationally recognized cost estimati>n service; FNMA Rood data and map5; 
and private loformalion contained Ytithln my office files considered necessary and eppropriilte /of this asslgnmonL 

ADVERSE FACTORS (Pg 5 item 5 & Pg. 6, Cen, 14): As cJ1ed in the 'Assumpbons & Lin~ ll1g Conditions: is subjedive and subject to broad 
Interpretalion. Many Pfopert ies will have some: form of physica, 09prec'ia6on, deficiency or livabllity' Issues, dependenl Upon the motivations 
ifld 5tandards 01 the party observing the properly, A propeny may also be impacted 10 varyiog cegrees by a v.;de.fOOg8 of fadors internal or 
extemal 10 the property thalcoo!d be considemd "aGvef'ie" by someone, 

Absent detailed written directives and Spllcif'1C glJide~nes from t,e lender/dien!, Ihe appralSer(s) made a Ylsuallnspec~on of 'he pr.lperty and 
its marke1 envi'onment (as cited elsewhere in the Srope at Work) and noted lacton; Ihat may imp2d.lhe markelabH~y allCl hvabmty 10 
~tential buysf'i tJased upon !he appraisllr's knowledge o! the markst anc! Of as evidenced by sales of properties with similar or canparable 
conditions, Such ~(!:ms no1ed in the report were c.ons.ideted within the valuation approaches thai were applied 10 the analysis, 

WhKe some i1lhe maricet ma~ r.Qllsider fadors such as dfllg labs. registered sex o"enc!ers, aiminaJ activity, inlerim rehabilitation faciilies 
halfway houses ()( sirrilar uses as 'adverse, " uness cited wil~in the repon, the awaiser(s) has made no anempl lo invsstigate or discover 
such activities as part or this assignment. unJe$S such ractolS were read)y apparent and obviously impacting the sub}Cc\ property as 
evidenced by martiel dale, If !he irllended user has concerns in these areas, it is ~jghly recommenced that they seclJre this infolTTlaloo !rom a 
fe' able source, 
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DISCLOSURE J DISTRIBUTION (Pg, 7, Cert, 21 & Cart. 23): Regardless 01 vdlc paid lor tnis assignment, the intended lIser is tnly the 
lender/dient staled Within the report. The appraisal and report may be inappropriate for use by parties other than the inlended user and coold 
place them at risk. Despite the means 01 ~ssion of the repot1. this appraisal should not be used Of relied on by anyooo other than the 
stated intended user and ferUle slatedlintended purpose. Certifieatlon 23 - Per FNMA - 'The Intended User of this appraisal report is !he 
lsnderfClienL The Intended Use is 10 evaluate the property that is the sub;ect of this apPlPisal for a mortgage finance tsansacticn, subjecllo 
the stated Stope ofWm, pllrpose of the appraisal, reporting requirements of this appraisal repcnlonn, and Oefinlllon of Mar1<e1 VakJe. No 
additional Intended US9"S are identi6ed by the apPlPiser." 

ELECTRONIC SIGNATURES & DIGITAL IMAGES (Pg, 7, Cerl241: The appraiser Signature(s) that appear on this appraisal ara electronic 
sIgnatures ~ich are sBCtlred with a security protected access code(s). Electronic signalures have been approved by alt major banks and 
lending tnsUilltions and according to USPAP, etectronically affIXing a signature to a report carries the same level of authenticity and 
responslbUily as and Ink sgnature on a paper copy report. Digital images, such as photographs, maps, elc. are unaltered from their original 
likeness. OigrtallfTlages may have been modified for foonattilg, brightness andlor resolution. These ml)di ftcations are 10 reduce file size or 
enhance readability and do not manipulete the aiginaJ likeness. 

THE VALUE OPINION: The yalue opinion stated in the report is based on my (our) analysis as 01 the effective dale shown in the repa'!. The 
value opInion considers the Jm)duQivily, economIc and physical conditions of the property only as of the date of 'Ia~ cited. As market 
conditions dunge, this value opinion may not be valid in anoit'er ~me period, Personal property slJCh as fumishings, equipment cr other 
ilems thai may be induded With a sale- or transfer of the property were excluded 'rom the value unless such items iUe necessary for the 
operations of the property (garage door remotes, pool remotes , etc) and would nonnalty be a part of the mechanical 0( operational equipment 
that is considered ree~y. 
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DISCLOSURE I DISTRIBUTION (Pg, 7, Cert, 21 & Cert. 23): Regardless 01 vmo paid for this assignment, the intended user is tnly the 
lenderldien! staled within the report. The appraisal and report may be inappropriate lor use by parties other than the inlended user and coold 
place them at risk, Despile !fie means of possession 01 the repot1,lhls appraisal shoukj nol be used Of relied on by anyollC other than the 
slated intended user and (octile statadfintended purpose. Certification 23 - Per FNMA · !he Inleoded User of this appraisal report is the 
lsnderfClienL The Intended Use Is 10 evaluate the property thai is the subject 01 this appraisal for a mortgage finance tsansaC\icn, sub;ecllo 
the staled Scope 01 Wm, pllrpOse of the appraisal, reporting requirements of this appraisal report ferm, and Definition or MarXEli VakJe. No 
ildditional lnlended USIn are identi6ed by the appraiser.· 

ELECTRONIC SIGNATURES & DIGITAL IMAGES (Pg, 7. Cerl241: The appraiser Signature(s) that appear on this appraisal ara electroniC 
signatures wtlich are sacured wilh a security protecled access code(s). Electronic signalllres have been approved by all major banks and 
lendIng lnsUllItions and according to USPAP, electronically affl)(iTlg a signature to a report carries the same Iovel of authenticity and 
responslbUity as and ink sgnalure on a paper copy repocl Digiial images, such as photographs, maps, etc. afe IInaltered from their original 
fikeness. Digrtalmages may have been modified lor lormatlilg, brighlJless and/or resolution. These mocliftcations are to reduce me size or 
enhance readability and do 001 manipulate !he original tikeness. 

THE VALUE OPINION: The "alue opinion slaled in the report is based on my (oor) analysis as ol lhe effective da le shown in the repa1 , The 
value opinion considers !he productivity, economic and physical conditions of the property only as of !he dale of va~ c·~ed. As mar1<et 
conditions dlange, this value opinion may not be vatid in anoit'er time pen'od, Personal property slJCh ~s fumishings, equipment cr other 
items thaI may be included with a sale or transfer of the property were excluded from the vallie unless sllcfl items ate necessary for the 
operations ollhe property (garage door remoles, pool remotes , etc) and would normally be a part of the mechanical or operational equ~menl 
thai is considered teil"Y. 
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DISCLOSURE I DISTRIBUTION (Pg, 7, Cart.. 21 & Cart. 23) : RegardleSs of.,mo paid for thIs assignment.lhe in lended user is enlr the 
tenderfdienlstaled within the report. Tl'ie appraisal ilnd report may be -inappropriate lor use by parties other than l/'Ic intcnded user and coold 
place Ihem al risk. Despite It\e means Qf possession orthe repol1, lhis appraISal shoukl nol be used Of relied on boy anyone other than the 
slated Intended user and foflhe Slaleatlnlended purpose, Certification 23 - Per FNMA · "The Intended User or this appraisal report is the 
18nde,lClienL The Intended Use Is 10 evaluale lI1e property thai is Ihe subject of this apPlClisal for a moltgage finance tsansacticn, subjec\ to 
the slated Scope or wort, purpose of the a,WrOisal, reporting roqulremenlS of this appraisal repor1lonn, and Oe~nlUon or Maltal Value. No 
ildditional lnlended USB'S are identified by the appraiser: 

ELECTRONIC SIGNATURES & DIGITAL IMAGES (Pg, 7, err\. 241: The appraiser Signalure(s) \hal appear on Ihls appraisal ara electroniC 
sIgnatures ¥mien are secured wnn a security prolected access code(s), Electronlc slgnalures have been approved by all major hanks and 
lending insUIl/tions and according to USPAP, electronically affIxing a sIgnature to a report carries the same level of aulhendcity ar,d 
responsibility as and Irlk sgnature on a paper copy report. Dlgilal images, slJch as photographs, maps, elc. are unaltered lrom !heir original 
~keness. Oigrtal lmages may have been modified lor foonatlilg, brightness andlor resolulion. These modi ftca~ons are \0 reduce file size or 
enhance rea::labl~ty and do nol mantpulaie the aiglnal likeness. 

THE VALUE OPINION: The Yalue opinion slaled in the repOr1 is based on my (our) analysis as of !he effecllvedate shown in therepa1 , The 
value opinion considers the productivity. eamomlc and physical conditions of the property only as of the date (If va~e ciled. As maml 
COflditions change, this vallJe opinion may nol be va~d in anott-ef ijrr,e penod. Personal property such as fumisnings, equipment cr other 
ilems thai rnay be ioouded with a sale or transfer ot the proper1y Wl!re excluded from the value unless such items are necessary ror Ihe 
operations ol lha property (garage door remotes, pool remotes . eLe) anC! would normally be a par1 of the mectHlOical or opelCltionat equ~ment 
that is r.onsiderc-d re8My. 
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IMaiO Ble No 103941 pane #17 pl211 

Subject Photo Page 
BOfTllWer/CUeIlI Tom Tu me r 
Property Address 18-20 Curve s t. 
CIIy Nel"ton Coultv Middlesex Slate MA ZipCOde 02 ,,;5-2 20 1 
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18- 20 Curve 5t. 

S21es Price: Refi nance 
GSA: 2,932 

111 YM.:'S 

Subject Rear 

Subject Street 
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Comparable Photo Page 
Borrower ienI Tom Turne r: 
PropenyMdress 18-20 Curve st. 
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tender The Vi lla qe Bank 
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Listing Photo Page 
Borrower &ell Tom Turne r 
Pro Address 18-20 Cu r v e Sl 
City Newt on COlmt Mid 1 

Lendef 'the Villaqe Bllnk 

IMalnFjleNo 103Cl41PigclZQol 2J I 

Stale NFl ZluCcda 024 55 2201 

Listing 1 
45- 41 Aubu r n Street 
Prcmm:ty10 Sllbjecl 0.01; miles SW 

Ctlftml.JslPnce 63 9, 900 
Days onMarXsI 102 Day s 
Grvss BLildlng Area :1. , B 5 5 
Age 131 ¥El ilr S 

listing 2 

Prooirrily It) Sub,eCl 
Cursrt lJsI Price 
Days onMar):et 
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Ag~ 
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Listing Photo Page 
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Market Conditions Addendum to the A, I Report 
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• " ,,.,,..,, .. ., rcf.abIa and fIlIS1 provide analysis as Irdcale<l be!o',II. n aJlf reQui;e(J data is unavailable or IS coilSldereiluln6able, Ihe ~ppraiser must provide an 
I explanation ~is reCOilniz~ lhal no! aD data soorces ",iD be able to proville dat~ IOf 1M shaded aseas below; it II is available, I'owev!f. I!le a~pralsellTl1Sl iodude ~ data 
III'l ttle a~~ , 11 , , the required lnionnalilln as an average IrtSlead ollrt TT£dian, Ihe appraiser shooki I!pon tile available figure anll iderffy /I as an 
averag", ;"i,,",,~ and ~s"I'lQs must be properties that comj)ele with the subiael property, deterrmred by appt-;ing tne Cliteria \hal would be use!! by a PIOSPectivt buyer of tile 
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Market c onditlons Ad d endum tot h e Appralsa IR eport fileNo.. 10J9.Q 

The lXl'llose olIN's addMdtlm is to 1'I'0ri:le tr.leMer/tient with a cleu lR:I iCtufat.e urrlerstandng 01 the markellruxls and Coor:ltiOllS prevalenl In \he sub~ 
neiahlHlrtlood. lNs is i r!Qlired adlP.rdumlor ~ apprai~' ~J)OI'k ~ an eflettiYedae onot ane;: Apl111. 2009. 
~o Address 18- 20 Ilr .,,~R C· Ne .... lon Statel>!1\. ZIP Code 02 4. 65-2201 

Borrower Tom Turner 
Inslrutlions: The appraiser tJ'lJSt use I!Ie I1IlorrnabOn teQLired 011!1'!1S form as the basis 101' hisitJ:r cOllCluslons, and rwsl jlfo'lide stlPIl0rt 1orttlose rol'\CtJsj~~s, regarlf,1lg 
housing treoos and overal marke1 co:KIltions is I!ported In \he N~ghO I!rtKlGd section ollhe apPraisal report lann. TIle appraiSer rrAlsl lill m al the tntormatkn 10 the exleft 
It is available aoorcf:abla and IOOS1 Jl fovlde analysis as llKkaled beIo'N. n aIlf requiilC data is Ilnavallable or IS coilSldered urrenab~, Ite awraiser muS1 pIOIide an 
exp~na1jOn rtjs recogniztd IIlaI not a~ aata sOU!tes .... is be able to pro'fi!lt: dali IOf \.tie shaded areas below; it II is m ltable, 1'owev!f. 1!le a~pralSelllVSl indUde ~ data 
In the analysis, H data sourees pnwice the nqulred InfDmlatfon as an average instead 01 Ire rredian, !he appraiser shoold ~pon tile available figure ancl lderffy 11 as an 
average, Siles and ~sHngs mdsllW properties that compete with the SIIbjocl property. deterJ'Nred by appt)'ing Itle CliIeri~ \hal would be used by a ~ospectivt b~yer of \he 
$lib eel orooertv. The aooraJser rrosi e.Wlain anY 3001l'E1'ies In IN dala. such as seasonal markets, r,M construction. foredosures. etc. 

'" • Priof7-1ZMorG'IS P!Iot4-6~_ Current -3 MiJrrJI5 Owrali TrEill 
TOlii #01 "'Sales 5 J • I rrereaf S""~ Dod , 
Ab~Dn Rru rTo1.al 0.8 3 1. 00 o. CO ::J Intreasm IX! S.b' Ileciro", 
To~ /I of ComP3rabie No Histor i cal NO His t.orical , . J <l<di .... S"". Increasing 
Mo~sof .Ri. o::IJOa talD1 L)YIOataa:::J 6 .• ...J De""'" JncreaSill!l 
"ltdiinS-lea Us!. Prior 7-12 Montt.s Prior 4-6 ,.4onttls Currtnl-3 Mantis 

C ""'. 560 000 635 000 N," IXI ."" . Oed .. 
51 52 N/. I [led · m usl 

No H1storica l No Hl!:t.o r ica l 6H '; 50 lnCreaskl DeCO 
Da ta Dilt a , De,,,,,," h;;reaslng 

" " NIl'. r r.crcumg I DecJnll'IQ 
mienl? I y" ~ No I OecInkIq w easin 

Uplaln in (feta,1l1h3 seier COA::essions trends for Ihe pasl 12 molllhs (e.g .• seller cOl1llb~oos Increased 110m 3'4 10 5'4, increaslno use of baydowns, cklsIng costs, CoOOo 
leu oolinns. etc.\. S" l ler nc:e$!UO!lS to assist. i n:ll· tin lind ,e1 lir. rooc r Lie:!. are not ore'lclent in 
t ho. s'Ub i e c: t ' s ma r ket arc,.;. ConCeS!;iOflS noted i n sale~ a:::e tvolcal] i.n c l uded i n tho 5al£! pri c e and a r e 
u$p.d t o cav closinq costs ij,n d or-e · oa i d f ees associat.ed lo' it.h con 'Ie tlnce and a r e t voical l mar1l;et 
~ c:c:ePt(j b le t o SS 000. 

N8 loreclcmte sales EO sa~) a lacta in 1M marXd'? Yes ' No l~~i!l .~!OJlf !he Irmds illlsb s alld &ales olloreclosed ro ies . 

Ci te data sW'ces IIY abOYe lITIolTTIaIloo. MI.S PrODert I n f o r mil t ion Ne t wo r k MI.S Pl lo1 I n(". , .. H .. rt!o::d TL.rn ik e 

Ro • h oe , :>II'. ('15 4 5 

Summartze II'Ie above Woonatoo as HIPport I(V your COfICIusjoos in the Neighbcftlood section o! !he appraisal report lonn.1I you used 2fr/ addilfonal inlormalim. such 8S 
an analysis 01 pendlr!g salts andfor vpired and y,-m.!lawn is.!iJl~. IO lonnWle fOUl conr.l~!OIlS . ~e bath a~ ~JI3Iion and SlJ03or1 for WOOl colWsior.s. 
t~ t.r-ket Index trends .. Ii noted . Fl uc:tuatir. da ta l!Ia:kcd stab l e based 00 com arab le l i 5t.io s . Thes e 
trend!': of comoa r abl e sett.l" 1" 0 ert l ElS cox-r ef and to t.r.e 0'101":.11 Ne lol ton 2-4 ~a mi l " es t a t e mArkeL 
tre nd S as desc r i b ed in the " ~le i hborhood Sec t ion. ~ 
.·Notes to r .vi.wer - " nue to lindtat.ions o~ the local Mf.5 data repor'tino number of .. ct i ve 
lis ti ooll for . ...1t.r l or 1 - 12 , 4-6 mon t h t i .rr,q per i oc!.~~ not available. To tal !lumbe r of c:~tabl e 

ll s tir.os noted i n cur .:en t LO 3 m me e I lod is. t he cu~.r: , numb t: s t in s " ot t.he e ! fective 
dilLe aoin b . , 12 mQnt.h , Months of tlU O 1 fi u r e clioicu I , If. a.b . o n rat.l! a!'; ellsure 12 
mo n ths . 

12' Appraiser' s 'lnve n t.o:, Ana l vs l " 'Madian Sale £ Li s t Pr l c e . DOW o!Ind other observa ti o ns in this 

Ifii-'~-·-
PtojedHlIIII: 

Data Prior 7-1Z McWhs Prkr 4-fi MDIlIhs CtJl"fent - 3111on!hs OVera! Trer.d 
LlCfe:as~ SlGb~ DecO, 
Increasi SOb. 0ecI . 

Decl'" S.bIe l/'ICteasirlo 
Rille 0ecI"," Sl3ble """'., 
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