EASTHAM COMMUNITY PRESERVATION ACT COMMITTEE

Meeting: January 21, 2010
Attendance: Members: Glenn Collins, Lucy Cookson, Hank Curtis, Cheryl Gayle, Bob Mumford and Liz
Simmons.

Meeting was called to order at 5:30 PM by chairman Hank.

There was discussion of the meeting minutes of 12/1709. There was a motion by Liz and a second by Lucy to
accept the minutes with a vote of 6-0-0.

There was discussion of the meeting minutes of 01/07/10. After a minor change in wording there was a motion
by Liz and a second by Lucy to accept the minutes with a vote of 5-0-1 with Cheryl abstaining.

Hank spoke with the Town Administrator about the 11/23 letter from JDB. She is to speak with the Eastham
Cons Comm and look into getting the work done on the Bridge.

There was general discussion of the application for the Restoration of Historic Cemetery Fences. There was
question of what material was going to be used for the pipe rails. Liz will contact the applicant.

There was general discussion of the application for the Historic Signage for the CCRT and the Old Town Centre
and Historic Signage and Preservation Awards. Hank will contact Stuart at the CPC to determine if the
requested funds meet the Law.

There was general discussion of the application for the Eastham Historical Society Low Humidity Room. It is
not clear as to the scope of the project, ie size of room and how it might meet their needs now and in the future.
Lucy will ask the applicants to come to the next meeting to discuss.

The next meeting for the Committee was scheduled for 02/04/10 at 5:30 PM.

Another meeting for the Committee was scheduled for 02/18/10 at 5:30 PM.

There was general discussion of the application for the Eastham Affordable Housing Trust. Hank will contact
the Town administrator with our general questions and they will be invited to the 02/04 meeting. Cheryl will
contact Wellfleet to see how their established housing partner functions.

There was general discussion of the application by the Eastham Housing Authority Real Estate Purchase. Hank
will speak with Tim from the housing authority about getting an appraisal for the property and Hank will also

speak with Stuart from the CPC for his input on income guidelines.

There was a motion by Cheryl and a second by Liz to adjourn. The vote was 6-0-0.

Respectfully submitted,

N

Glenn Collins, Clerk



TOWN OF EASTHAM ¢ COMMUNITY PRESERVATION COMMITTEE
PROJECT APPLICATION and INFORMATION FORM

PROJECT TITLE: Eastham Affovrdable Housing Trust, Herring Brook Rd DATE: January 27, 2010
PURPOSE (check appropriate category):

D Open Space v’ Affordable Housing

I:] Historic Preservation [:] Recreation

NAME OF APPLICANT: _Eastham Affordable Housing Trust
Check one: ¥ Town Committee or Department [ Public Charity/Not-for-profit U Private Group/Individual

ADDRESS: 2500 State Highway, Eastham, MA 02642

TELEPHONE: contact: Leedara Zola 508-430-4499x3 FEDERAL TAX ID NBR (if not-for-profit): 043-222-474
EMAIL: lzola@baileyboyd.com WEBSITE: www.eastham-ma.gov

NAMES OF GOVERNING BOARD, TRUSTEES, DIRECTORS, OR MEMBERS:

Mr. William Burt, Dr. Andrew Cederbaum, Ms. Kyle Hinkle, Mr. John Knight, Rev. Matthew Wissell

SUBMITTER or PROJECT DIRECTOR (Name, address, phone number): Dr. Andrew Cederbaum, Chairman

Eastham Affordable Housing Trust and Leedara Zola, Bailey Boyd Associates, Consultant to the Trust

FUNDING AMOUNT REQUESTED FROM CP FUNDS: $345,000

Please address the following questions (see Guidelines for Project Submission, over):

1.

PN RN

10.

Project description and specific objectives for the project.

How does this project accomplish the goals of the CPA?

How is it compatible with the Town's Comprehensive Long Range Plan?

How does this project impact Eastham's citizens and address current need(s)?

What is the estimated or target number of people this project will benefit/affect?

How will you measure the success of this project?

Projected Action Plan and Timeline: List the steps needed to complete the project.

Provide a full budget including the following information, as applicable:

Total budget for the project.

Additional revenue sources including private/ public/ in-kind.

Annual costs/ expenditures once the project is operational.

Annual cost to the town once the project is operational.

Potential revenue from the project on an annual basis.

What is the basis for your budget? What are the sources of information you used? Include three (3) cost
estimates/competitive bids.

g. Financial sustainability -- how will the continuation of the project be secured after the grant?

Are there any legal ramifications/impediments to this project? What permits/variances will be needed?

If this project entails work done on property owned/controlled by another entity, do you have the authorization of
the property ownet?

e pe o P

Please submit 12 copies of all project materials to the attention of the Chairperson of the Community Preservation
Committee, Eastham Town Hall, 2500 State Highway, Eastham, MA. 02642

(see over for additional information) Updated 10/14/10
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Mary Beth O'Shea

From: leedara [lzola@baileyboyd.com]
Sent:  Friday, January 21, 2011 9:45 AM

To: 'Kyle Hinkle'; 'Anne and Andy'; eastham clerk; 'William Burt'; Lorraine Speros; 'Matthew Wissell’;
'john knight'; Sheila Vanderhoef
Cc: tim.buhler@verizon.net

Subject: RE: Housing Trust, Herring Brook Property, CPC application

Hello Eastham Affordable Housing Trust — attached is the one page budget summary. | would recommend
presenting this to the CPC, but also attaching the full multi-page, “One Stop” spreadsheet. The One Stop is the
professional standard, and must accurately portrays the project/ project details. - leedara

Leedara Zola

Bailey Boyd Associates
508-430-4499 phone
508-430-4498 fax
508-280-6144 cell

From: leedara [maiito:lzola@baileyboyd.com]

Sent: Thursday, January 20, 2011 5:01 PM

To: 'Kyle Hinkle'; 'Anne and Andy'; 'Mary Beth O'Shea’; 'William Burt'; 'administrator 2 2'; 'Matthew Wissell'; ‘john
knight'; 'sheila vanderhoef vanderhoef'

Cc: 'tim.buhler@verizon.net'

Subject: RE: Housing Trust, Herring Brook Property, CPC application

Here are some of the attachments / supplements for the CPC application. The one-page budget summary to
come.,

Leedara Zola

Bailey Boyd Associates
508-430-4499 phone
508-430-4498 fax
508-280-6144 cell

From: leedara [mailto:lzola@baileyboyd.com]

Sent: Thursday, January 20, 2011 4:59 PM

To: 'Kyle Hinkle'; 'Anne and Andy'; 'Mary Beth O'Shea'; 'William Burt'; 'administrator 2 2'; 'Matthew Wissell'; "john
knight'; 'sheila vanderhoef vanderhoef’'

Cc: 'tim.buhler@verizon.net'

Subject: Housing Trust, Herring Brook Property, CPC application

Hello Eastham Affordable Housing Trust —

Attached please find a revised CPC application presenting the Herring Brook Road property as a specific project,
instead of just a blanket request for funds. CPC is meeting January 27.

Included in the project budget are funds for the Trust to perform their own, independent appraisal. Sheila has
brought to light some concerns about the value, and as a prudent business practice, | would strongly
recommend the Trust hire your own appraiser well versed in local properties and in the requirements of
municipal appraisals. It’s definitely a difficult property to appraise, as there aren’t sufficient similar properties
for comparables. One of the ways | look at these types of projects from a feasibility standpoint is to ask the

1/21/2011
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question: to create this type of affordable housing by purchasing land and building, how much would it cost? It
will be interesting to see the new appraisal. Unfortunately, from Tim | get the feeling that the sellers may not be
comfortable going too much below the $620,000 price. :

Please note that the pro-formas are in draft stage. At Tim's suggesting, | will be preparing a simplified, summary
one-page budget format that doesn’t contain all the details. | have some minor question to Tim/Eastham
Housing Authority regarding operating expenses. The structure (assuming a purchase price of $620,000, which
may change) includes $300,000 from the Housing Authority (their previously approved CPC grant) and $345,000
from the Trust (current Trust CPC application). No bank borrowing or outside funding. The project creates
enough net operating income (rental income less management/maintenance expenses) to support not just a
solid level of reserves (future capital improvements, etc) but also to support a small yearly payment to the Trust,
so | recommend the Trust structure its funding in part as a grant and in part as a loan. This is a positive, in that it
starts to create a modest income source (55,476 per year) for the Trust, which can be used for future affordable
housing programs .

I would like to get these materials to the CPC by Monday end of day or Tuesday morning, so, if you have
comments, please e-mail me before then .

- leedara

Leedara Zola

Bailey Boyd Associates
508-430-4499 phone
508-430-4498 fax
508-280-6144 cell

1/21/2011




3150 HERRING BROOK - Budget Summary, 01/21/2011 draft

Sources of Funds
Housing Authority, previous CPC award $ 300,000.00

Eastham Affordable Housing Trust, current CPC request $ 345,000.00
$ 645,000.00

Use of Funds

Acquisition / Purchase Price $ 620,000.00
Rehab Reserves $ 19,950.00
Transaction Costs
Legal - purchase S  2,500.00
Legal - loan/regulatory documents S  1,250.00
Appraisal S 500.00
Inspections S 800.00
$ 645,000.00
Total Developmeﬁt Cost per unit: $ 161,250.00
Operating, Yearly
Rental Income (less 10% Vacancy Allowance) ' S 27,000.00
Expenses
Management Fee (per contract - $70/unit/month) S 3,360.00
Accounting S 600.00
Landscaping S 2,250.00
Trash Removal S 750.00
Snow Removal S  1,500.00
Other S 600.00
Electric (common areas, laundry, well) S 700.00
Gas (common areas, laundry) S 300.00
Septic Pumping $ 550.00
Insurance S 2,000.00
Replacement Reserves $  4,000.00
Operating Reserves S 4,000.00
$ 20,610.00
Net Operating income S  6,390.00
Debt Service S  5,476.00

Debt Servie Coverage Ratio 1.17




EASTHAM AFFORDABLE HOUSING TRUST
PROJECT FUNDS

GENERAL TRUST DESCRIPTION:

The Eastham Affordable Housing Trust (a municipal entity) was established in May 2008,
pursuant to a Town Meeting Vote as provided for by the Municipal Affordable Housing Trust
Fund bill, Chapter 491 of the Acts of 2004 (MGL c. 44 Sec 55C). The purpose of the Trust, by
statute, is to provide for the creation and preservation of affordable housing in municipalities
for the benefit of low and moderate income households. MGL c. 44 Sec 55C Trust may have the
ability, among other powers, to accept/receive real property, personal property and money; to
purchase and retain real or personal property; to sell, lease exchange, transfer or convey
personal, mixed or real property; to execute acknowledge and deliver deeds, assignments, etc.;
to employ advisors and agents; and to manager or improve real property. For Eastham
specifically, the Trust looks to take advantage of the flexibility inherent in a Housing Trust by
creating and funding housing opportunities that need action more quickly than a yearly
Community Preservation Grant Cycle may allow. Examples of such projects could include taking
advantage of traditional real estate market opportunities, purchasing real property in a short
sale or foreciosure, as well as exercising a municipality right of first refusal on a already deed
restricted property.

The Eastham Affordable Housing Trust is comprised of the five members: Mr. William Burt, Dr.
Andrew Cederbaum, Ms. Kyle Hinkle, Mr. John Knight, Rev. Matthew Wissell; the Town
Administrator also attends meetings. The Trust, while new, has already made significant strides,
including:

= Housing Production Plan — the Trust completed a Housing Production Plan (HPP), which
encompassed both a Housing Needs Assessment as well as a Housing Action Plan. The
HPP was approved by the Department of Housing and Community Development (DHCD)
pursuant to 760 CMR 56.03(4) effective August 17, 2010. This means that Eastham may
request DHCD “Certification of Municipal Compliance” if Eastham meets the production
goal of 13 affordable units in a given year (.5% of year round housing stock).
Certification of Municipal Compliance then allows Eastham more local control over
Chapter 40B Comprehensive Permit applications.

s Roach Property/Habitat for Humanity Homes — The Trust issued a Request for Proposal
(RFP) to seek a developer to take title to property (a portion of the Roach property,
approximately 80,000 square feet) and build homes that would then be sold affordably
to income qualified households. Habitat for Humanity for Cape Cod was the selected
responder. Habitat proposes building two affordable three-bedroom homes using their
tried-and-true “sweat equity” model. Habitat will also be leveraging over $250,000 in
funds, including the Christopher Lovelock bequest of over $150,000. Habitat’s schedule
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has family selection occurring in early 2011, build starting Summer 2011 and project
completion Spring 2012. Currently the Trust is working with Town Administration on the
legal conveyancing documents, and working through endangered plant species issues
with Massachusetts Natural Heritage and Endanger Species (NHESP). Outcome of the
species assessment (broom crowberry) cannot be certain until spring, the approved
time for the plant viewing, however based on preliminary work by Town Administration,
it is believed that there is ample area on the lot for a sufficient build envelope, and if
not, there are mitigation measures that do not appear to be financially onerous.

n  Preserving Affordability — Eastham has an inventory of affordable, deed restricted
homes that have the potential to come up for re-sale (affordable homebuyer now
looking to sell the home they purchased affordable). With some of the older deed
riders, there is a set window of time for the affordable re-sale process. If a sale is not
completed within this time, there may be an avenue where the home can be sold on the
open market, free of the deed rider, and so no longer part of Eastham’s affordable
housing inventory (note, the newer, updated deed rider, the “Local Initiative Program
Affordable Housing Deed Rider, for Projects in which Affordability Restrictions Survive
Foreclosure” has provisions that prevent this escape). The situation may also arise
where an affordable home goes into foreclosure, and may be in danger losing its
affordability if the deed rider was not designed to survive foreclosure. It is a critical role
of the Trust to work to preserve affordability, and “save” these units if/when they come
on the market, by stepping in and purchasing, using the flexibility of the Trust structure
to move quickly and acquire real property. It is typically much more cost effective to
preserve a unit’s affordability than it is to create a new affordable unit. The Trust may
also examine creating a “Deed Rider Inventory” which would detail the different
possible scenarios with existing deed restricted units, so the Trust could be educated,
ready and prepared for all possibilities.

PROJECT SPECIFICS:

Purchase of Land for Rental Housing — The Trust is actively working on a project in
collaboration with the Eastham Housing Authority where the Trust would assist the Eastham
Housing Authority in purchasing an Eastham property, and the Housing Authority would then
own/manage/lease out, adding four units of affordable rental housing to Eastham’s inventory.

The property being examined is 3150 Herring Brook Road. The structure is a two story building,
built in 1973, on a lot that is slightly larger than a half acre. The building has a total of 3,906 sq
feet of living area and a full basement. It contains four two-bedroom units ranging from 961
square feet to 992 square feet; each with separately metered utilities. The property includes a
two car garage with loft storage. Septic was installed in 2004 and has capacity for eight
bedrooms. The home is listed on the State’s database as a “lead safe home” (property had lead
paint, but appropriate mitigation was performed and all units are now in full “deleading
compliance”). The property is listed for sale at $678,000. It is assessed at $375,800. An appraisal
previously prepared for the Eastham Housing Authority valued the property at $620,000
(appraisal dated March, 2010). The Trust, if it pursues this project, will have its own,
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independent, qualified appraisal prepared by an appraiser well versed in municipal appraisal
standards. The Trust’s funding of this project will be contingent on the purchase price being at
or below this new appraisal. For more information on the property, please see the following
documents:

-]

]

Town of Eastham, Assessor Data
Multiple Listing Service Listing Sheet
Previous Appraisal

Photos, Floor Plan

Also included with this application is a budget analysis prepared using the Massachusetts
Housing Investment Corporation’s “One Stop2000 Affordable Housing Finance Application.”
This is a standard format for funding applications, and provides a comprehensive pro-forma.
Numbers are based on the (old) appraisal of $620,000. If this changes with the new appraisal
the Trust would update budget figures accordingly. Of note:

Rehab of 520,000 is estimated, We will know more on this after having done a series of
inspections as part of the purchase (home Inspection, pest inspection, energy efficiency,
etc). If rehab is not needed, either some optional upgrades could be performed (for
instance, creating additional storage areas in the basement for tenants) or funds could
be allocated to a reserve account for future needs.

Funds are a combination of Eastham Housing Authority funds (funds from a previous
Community Preservation award) and this current Eastham Affordable Housing Trust
request. Other funds are not being sought as the Eastham Housing Authority prefers
projects with the flexibility to rent at rates affordable to households earning up to 80%
of area median income, and the currently available funds would limit occupancy to
households earning up to 60%.

Rents are initially set at $625 (this number does not include utilities). This is slightly
below the maximum for affordability to a household earning 60% of area median
income. As the property has existing tenants, and the Housing Authority and Trust
would do all within their abilities to keep these tenants and not displace year-round
families, initial rents may need to be adjusted {one of the reasons behind the desire for
flexibility in the 60% - 80% range)

The Housing Authority will be committing $300,000 towards this purchase. The Trust
anticipates providing the remaining $345,000. These funds would be structured in part
as a grant and in part as a loan, as the property operations will provide some net cash
flow after expenses to support borrowing.

There is no annual cost to the Town for this project; all ongoing expenses, including
replacement reserves and operating reserves, have been accounted for in the budget
(see page 15 of the “one stop”)

The project is financially sustainable as rental income in the future wili support all future
expenses
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ACCOMPLISHES GOALS OF THE CPA:

The Eastham Affordable Housing Trust goals and CPA goals are congruent. The Trust looks to
create and preserve affordable housing in Eastham for the benefit of low and moderate income
households. This meets the Community Preservation Act “core community concerns [of]
creation and support of affordable housing.” Specifically, the Herring Brook project, a project
that takes an existing building and turns it into affordable housing, fits squarely into the
concepts outline in the Community Preservation legislation, Section 5(b)(2):

With respect to community housing, the community preservation committee shall
recommend, wherever possible, the reuse of existing buildings or construction of new
buildings on previously developed sites.

COMPATIBLE WITH TOWN PLANNING:

The Eastham Affordable Housing Trust goals and projects are compatible with the Town’s
Comprehensive Long Range Plan and the Town’s Housing Production Plan. The Comprehensive
Plan calls for efforts to purchase existing housing units. The Housing Production Plan calls for
creation of rental units. The Herring Brook property meets both these goals.

IMPACT ON EASTHAM CITIZENS/ADDRESSING CURRENT NEEDS:

The Eastham Affordable Housing Trust will impact Eastham citizens as a whole because a town
with ample affordable housing is a strong and vibrant community. The Herring Brook project
will directly impact four households/families by providing safe, stable and high-quality
affordable housing.

NUMBER OF BENEFICIARES:

As noted, the Herring Brook project will assist four households/families by providing affordable
housing. The hope is that the tenants currently residing in the property will be able to remain.

MEASUREMENTS OF SUCCESS.

Success for the Herring Brook project will be the purchase of the property, the performance of
any rehabilitation/upgrades necessary, the income-qualification of families, and the leasing of
the units to the qualified families.

ACTION PLAN/TIMELINE:

The following list outlines a general action plan/timeline. Note that times may change.

e Jan/Feb: Preliminary Funding commitments secured

e Feb: Housing Authority issues RFP (Request for Proposal) for Real Property Acquisition

e March: property purchase due diligence, inspections

e March/April: entities enter into P&S (Purchase and Sale Agreement)

e Inter-municipal Agreement between Eastham Affordable Housing Trust and Eastham
Housing Autharity (to authorize fund disbursement)

e May: Housing Authority takes title

e May: Housing Authority seeks new tenant for vacant unit

e May/June: Housing Authority works to determine eligibility of existing tenants
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BUDGET:
See attached pro-forma.

LEGAL IMPEDIMENTS:

Not an impediment, but there must be an RFP issued by the Housing Authority for purchase,
and the Housing Authority will examine all suitable properties submitted. There’s a working
assumption that the Herring Brook property will be pursued, but the process must be followed
and it is possible that another more suitable property may become evident.

WORK ON PROPERTY OWNED/CONTROLLED BY ANOTHER:

The project is intended to be a joint project, Eastham Housing Authority and Eastham
Affordable Housing Trust. The Trust would be providing funds for purchase; Housing Authority
would be performing any necessary work, and if performmg work, would do so.once title is in
the Housing Authority’s name.

Goals of CPA
1. How does this project accomplish the goals of the CPA?
How is it compatible with the Town's Comprehensive Long Range Plan?
How does this project impact Eastham's citizens and address current need(s)?
What is the estimated or target number of people this project will benefit/affect?
How will you measure the success of this project?
Projected Action Plan and Timeline: List the steps needed to complete the project.
Provide a full budget including the following information, as applicable:
a. Total budget for the project.
Additional revenue sources including private/ public/ in-kind.
Annual costs/ expenditures once the project is operational.
Annual cost to the town once the project is operational.
Potential revenue from the project on an annual basis.
What is the basis for your budget? What are the sources of information you used? Include three (3) cost
estimates/competitive bids.
g Financial sustainability -- how will the continuation of the project be secured after the grant?
8. Are there any legal ramifications/impediments to this project? What permits/variances will be needed?
9. If this project entails work done on property owned/controlled by another entity, do you have the
authorization of the property owner?

NN

o o o
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GUIDELINES FOR PROJECT SUBMISSION

In order to be considered for recommendation at the Annual Town Meeting in May 2011, applications must be received
by the close of business on December 2, 2010. The Community Preservation Committee (CPC) reserves the right to reject
an application received after December 2, 2010.

Funds become available on July 1 following the Annual Town Meeting. Projects may have timelines extending to a
maximum of five years.

Be sure to include any maps, diagrams, photos, bids, cost estimates and other supporting documentation that pertains to
your project. Also indicate any permits, variances, etc. which may be required under Eastham’s Zoning By-law. It is the
responsibility of the applicant to ensure the completeness of the application.

Please consider the following category-specific factors, as applicable. A project need only address some of the factors in a
specific category: For additional information, please view “Project Criteria and Guidelines” on the Eastham CPC website.

OPEN SPACE: HISTORIC PRESERVATION:
»  Protects water supply/aquifer + Long-term historical significance
» Protects or borders wetlands « Preserves a significant historical Eastham
+ Linkage with existing conservation feature
lands o Available for public use
» Wildlife preserve/plant habitat » Has long-term multi-generational benefits
+ Open, visible space along roadway + Provides educational component
» Enhances or creates a scenic vista
+ Preserves a threatened resource RECREATION:
» Acquires land suitable as is for recreation
AFFORDABLE HOUSING: o Creates recreational facilities (The Act prohibits
» Reuses existing buildings CP funds from being used to acquire or create or
« Involves construction of new buildings preserve facilities or land for a stadium,
on a previously developed site . gymnasium, or similar structures.)
. Helps peop]e become first-time home o Preserves or restores existing recreational

facilities (The Act prohibits funds from being

buyers
used for maintenance.)

» Promotes/maintains diversity in housing
« Creates rental housing

If you have any questions, please contact the Community Preservation Committee well in advance of the project
submission date. For your guidance, the Town Clerk’s office maintains copies of prior successful projects.

Eastham Community Preservation Committee

Lucy Cookson, Chair Historical Commission 508-255-5206

Robert Mumford, Clerk Open Space Committee 508-255-3689

Lorraine Giovinazzo Conservation Commission 508-255-7063

Howard Sandler Planning Board 508-255-4902

Edward Brookshire Eastham Housing Authority 508-255-4061

Robert Finlay At Large 774-722-4414
(member to be named) At Large

(member to be named) At Large

(member to be named) Recreation Commission

John Knight Board of Selectmen Liaison 508-240-5054
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One Stop2000 Affordable Housing Finance Application [Version 1.21] ©

Section 3
SOURCES AND USES OF FUNDS

Page 10

Sources of Funds

81 .

Private Equity:
Developer's Cash Equity

$300,000

82 .

Tax Credit Equity (net amount)

(See line 360, Section 5, page 18.)

&3

83 .

Developer's Fee/Overhead, Contributed or Loaned

o

84 .

85 .

Other Source: [

Public Equity:
HOME Funds, as Grant

86 .
87 .
88 .

Grant:

$260,000

Grant:

Total Public Equity

$260,000

89 .

Subordinate Debt (see definition):

Home Funds-DHCD, as Subordinate Debt

Amount

Rate

Amortiz

Optional user calculations

Term

$0 [%

[yrs.

[yrs.

90 .

Source: |

Home Funds-Local, as Subordinate Debt

$0 |%

lyrs.

lyrs.

91.

Source:

Subordinate Debt

$0 [%

yrs.

lyrs.

92.

Source:

Subordinate Debt

$0 |%

[yrs.

[yrs.

93.

Source:

Subordinate Debt

$0 [%

[yrs.

fyrs.

Source:

. Total Subordinate Debt

$0 |

95,

Permanent Debt (Senior):

Amount

FRate

Override

Amortiz,

Term

MIP

MHFA MHFA Program 1

$0

0.00%|%

20.00

20.00|%

96 .

MHFA MHFA Program 2

%

yrs.

yrs. %

97 .

MHP Fund Permanent L.oan

$ %

98 .

Other Permanent Senior Morigage

$85,000

5.00%

99 .

Source: I

Other Permanent Senior Mortgage

$ [%

|

100 .

101 .

102 .

103 .

104 .

Source: l

Total Permanent Senior Debt

l $85,000 l

Total Permanent Sources

I $645,000 |

Construction Period Financing:
Construction Loan

Amount Rate

Term

yrs.

YIS, %

30.00

30.00{%

[yrs.

[yrs. |%

$0 [%

[mos.

Source:

Repaid at:

(event)

Other Interim Loan

$0 [%

lmos‘

Source:

Repaid at:

(event)

Syndication Bridge Loan

$0 [%

[mos.

Source:

Repaid at:

(event)

3150 Herring Brook Road

#VALUE!

Revised Date: 1/20/2011




Section 3. Sources and Uses of Funds

Page 11

Uses of Funds

I3
br

and trade-ite ke

Direct Construction:

The Contractor certifies that, to the best of their knowledge, the construction
on this page are complete and accurate.

105 . Who prepared the estimates?[Leedara Zola

Name Signature
106 . Basis for estimates? [rough |
124 Trade Item Amount Description
107 . 3 Concrete
108 . 4 Masonry
109 . 5 Metals
110 . 6 Rough Carpentry
111 . 6 Finish Carpentry
112 . 7 Waterproofing
113 . 7 Insulation
114 . 7 Roofing
115 . 7 Sheet Metal and Flashing
116 . 7 Exterior Siding
117 . 8 Doors
118 . 8 Windows
119 . 8 Glass
120 . 9 Lath & Plaster
121 . 9 Drywall
122 . 9 Tile Work
123 . 9 Acoustical
124 . 9 Wood Flooring
125 . 9 Resilient Flooring
126 9 Carpet
127 . 9 Paint & Decorating
128 . 10 Specialties
129 . 11 Special Equipment
130 . 11 Cabinets
131 . 11 Appliances
132, 12 Blinds & Shades
133 . 13 Modular/Manufactured
134 . 13 Special Construction
135 . 14 Elevators or Conveying Syst.
136 . 15 Plumbing & Hot Water
137 . 15 Heat & Ventilation
138 . 15 Air Conditioning
139 15 Fire Protection
140 . 16 Electrical
141 . Accessory Buildings
142 . Other/misc $19,000 |misc repair/rehab
143 . Subtotal Structural $19,000
144 . 2 Earth Work
145 . 2 Site Utilities
146 . 2 Roads & Walks
147 . 2 Site Improvement
148 . 2 Lawns & Planting
149 2 Geotechnical Conditions
150 2 Environmental Remediation
151 2 Demolition
152 . 2 Unusual Site Cond
153 . Subtotal Site Work $0
154 . Total Improvements $19,000
155 . 1 General Conditions $0
156 . Subtotal $19,000
157 . 1 Builders Overhead $0
158 . 1 Builders Profit
159 . TOTAL $19,000
160 Total Cost/square foot: Residential Cost/s.f.:

3150 Herring Brook Road

#VALUE!

Revised Date: 1/20/2011




Section 3. Sources and Uses of Funds

Page 12

161 .

162

163 .

164 .
165 .
166 .

167 .
168 .
169 .
170 .

171

172 .
173 .
174 .
175 .
176 .
177 .
178 .

179

180 .
181 .
182 .
183 .
184 .
185 .
186 .

187

188 .
189 .
190 .
191 .
192 .
193 .

194

195 .
196 .
197 .

198

159 .

Development Budget:
Total Residential Commercial Comments
Acquisition: Land $0
. Acquisition: Building $620,000 $620,000
Acquisition Subtotal $620,000 $620,000 30
Direct Construction Budg $19,000 $19,000 (from line 159)
Construction Contingency $950 $950 5.0% of construction
Subtotal: Construction $19,950 $19,950 $0
General Development Costs:
Architecture & Engineering $0
Survey and Permits $0
Clerk of the Works $0
Environmental Engineer $0
. Bond Premium $0
Legal $2,500 $2,500
Title and Recording $0 see above
Accounting & Cost Cert. $0
Marketing and Rent Up $0 confrim w Tim on SHI, use of EHA list
Real Estate Taxes $0 find out from Eastham if exempt
Insurance $0
Relocation $0
. Appraisal $500 $500
Security $0
Construction Loan Interest $0 nfa
Inspecting Engineer $800 $800 misc inspections, home, lead, pest, etc
Fees to: $0
Fees to: $0
MIP $0
Credit Enhancement Fees $0
. Letter of Credit Fees $0
Other Financing Fees $1,250 $1,250 legal, structuring EAHT/EHA loan, misc
Development Consultant $0
Other: $0
Other: $0
Soft Cost Contingency $0 0.0% of soft costs
Subtotal: Gen. Dev. $5,050 $5,050 30
. Subtotal: Acquis., Const| $645,000 | $645,000 | $0 |
and Gen. Dev.
Capitalized Reserves $0
Developer Overhead $0
Developer Fee $0
. Total Development Cost] ___ $645,000 [ $645,000 | $0 ] TDC per unit| ___ $161,250 |
TDC, Net | $645,000 | $645,000 | $0 ] TDC, Net per unit|___$161,250 |

3150 Herring Brook Road

#VALUE!

Revised Date: 1/20/2011
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Additional Detail on Development Pro-Forma:

200 . Gross Syndication Investment 1

Off-Budget Costs:

Syndication Costs:
201 .  Syndication Legal
202 .  Syndication Fees

203 .  Syndication Consultants
204 . Bridge Financing Costs
205 .  Investor Servicing (capitalized)
206 .  Other Syndication Expenses
207 . Total Syndication Expense $0
208 .  Current Reserve Balance
Reserves (capitalized):
209 .  Development Reserves

210 . Initial Rent-Up Reserves
211 . Operating Reserves

212.  Net Worth Account

213 . Other Capitalized Reserves
214 . Subtotal: Capitalized Reserves $0

215 .  Letter of Credit Requirements [::]
216 . Total of the Above
Check: Line 214 isthe same asline 195.

Please Answer The Following Dev. Reserves Initial Rent-Up Op. Reserves Net Worth Other Letter of Credit
‘Who requires the reserves?
Who administers the reserves?
‘When and how are they used?
Under what circumstances can
they be released?

Unit Sales (For Sale Projects Only):
217 . Gross Sales From Units $
218 . Cost of Sales (Commissions, etc.) $
219 . Net Receipt from Sales $0

Debt Service Requirements:

220 . Minimum Debt Service Coverage | ]

221 . Is this Project subject to HUD Subsidy Layering Review?

Optional user comments

3150 Herring Brook Road #VALUE! Revised Date: 1/20/2011
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Section 4
OPERATING PRO-FORMA

Operating Income

Rent Schedule: Contract Utility Total No. of
222 . Low-Income (Rental Assisted): Rent Allowance Gross Rent Units
SRO $0 0
0 bedroom $0 0
1 bedroom $0 0
2 bedrooms $0 0
3 bedrooms $0 0
4 bedrooms $0 0
223 . Low-Income (below 50%):
SRO $0 0
0 bedroom $0 0
1 bedroom $0 0
2 bedrooms $625 $200 $825 4
3 bedrooms $0 0
4 bedrooms $0 0
224 . Low-Income (below 60%):
SRO $0 0
0 bedroom $0 0
1 bedroom $0 0
2 bedrooms $0 0
3 bedrooms 30 0
4 bedrooms $0 0
225 . Other Income (User-defined)
SRO $0 0
0 bedroom $0 0
1 bedroom $0 0
2 bedrooms $0 0
3 bedrooms ) $0 0
4 bedrooms $0 0
226 . Market Rate (unrestricted occupancy):
SRO 0
0 bedroom 0
1 bedroom 0
2 bedrooms 0
3 bedrooms 0
4 bedrooms 0
Commercial Income: (average)
227 . Square Feet: [::E @ : /square foot =
Parking Income: (average)

2. 8pacess [ 0] @ L lmomhxiz-

3150 Herring Brook Road #VALUE!  Revised Date: 1/20/2011
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Other Operating Income Assumptions:
229 . Laundry Income (annual): ) ::] Optional user calculations

230 . Other Income:a.

i

Vacancy Allowance:
231 . Low-Income (Rental Assistance)
232 . Low-Income (below 50%) 10.0%
233 . Low-Income (below 60%) '
234 . Other Income (User-defined)

235 . Market Rate
236 . Commercial
Trending Assumptions for Rents: Year 2 Year 3 Years 4-5 Years 6-20
237 . Low-Income (Rental Assistance) % % % %
238 . Low-Income (below 50%) 2.5% 2.5% 2.5% 3.0%
239 . Low-Income (below 60%) % % % %
240 . Other Income (User-defined) % % % %
241 . Market Rate % % % %
242 . Commercial Space Rental % % % %
243 . Laundry Income % % % %
244 a Other Income - % % % %
b Other Income - % % % %
¢ Other Income - % % % 1%
d Other Income - % % % %
e Other Income - % % % %
f Other Income - % % % %
Operating Subsidy and Capitalized Operating Reserves:
245 . Subsidy Source I ..ocvviiririencnns
246 . Subsidy Source IT ......oconmivnriinnns
247 . Capitalized Operating Reserve Amount: l$ | Source: |
248 . Yearly Draws on Subsidies and Reserves:
Subsidy Subsidy Draw on
Source 1 Source Il Oper. Reserve
Year 1 3 5
Year 2 3 b
Year 3
Year 4
Year 5 p
Year 6 =
Year7
Year 8 \ 3 h
Year 9 $ $ $
Year 10 g g
Year 11
Year 12
Year 13
Year 14
Year 15 3
Year 16 p 5
] Year 17 ]
Year 18 b
Year 19 . 5
Year 20
Year 21

249 . Annual Operating Income (year 1) $27,000

3150 Herring Brook Road #VALUE! Revised Date: 1/20/2011
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Operating Expenses

Annual Operating Exp.: Total Residential Commercial Comments
250 . Management Fee $3,360 | $3,360 | [ at $70/unit per month, per contract |
251 , Payroll, Administrative $0
252 . Payroll Taxes & Benefits, Admin. 30
253 . Legal $0
254 . Audit $0
255 . Marketing $0
256 . Telephone $0
257 . Office Supplies $0
258 . Accounting & Data Processing $600 $600 contractually separate from mgmt fee
259 . Investor Servicing $0
260 . DHCD Monitoring Fee $0
261 . [Other: $0
262 ., |Other: misc 30 $0
263 . Subtotal: Administrative $600 $600 $0
264 . Payroll, Maintenance $0
265 . Payroll Taxes & Benefits, Admin. $0
266 . Janitorial Materials $0
267 . Landscaping $2,250 $2,250
268 . Decorating (inter. only) $0
269 . Repairs (inter. & ext.) $0
270 . Elevator Maintenance $0
271 . Trash Removal $750 $750
272 . Snow Removal $1,500 $1,500
273 . Extermination $0
274 . Recreation $0
275 . [Other: $600 $600 includes tenant turmovers
276 . Subtotal: Maintenance $5,100 $5,100 $0
277 . Resident Services $0 | |
278 . Security $0 | l |
279 . Electricity $700 $700 common lights, well pump, laundry
280 . Natural Gas $300 $300 laundry
281 . Oil $0
282 . Water & Sewer $550 $550 septic pumping
283 . Subtotal: Utilities $1,550 $1,550 $0
284 . Replacement Reserve $4,000 | $4,000 | | |
285 . Operating Reserve $4,000 | $4,000 | [ ]
286 . Real Estate Taxes $0
287 . Other Taxes $0
288 . Insurance $2,000 $2,000
289 . MIP $0 $0
290 _[Other: $0
291 . Subtotal:Taxes, Insurance $2,000 $2,000 $0
292 . TOTAL EXPENSES $20,610 | $20,610 | $0 |

3150 Herring Brook Road

#VALUE! Revised Date: 1/20/2011
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Other Operating Expense Assumptions

Trending Assumptions for Expenses Year 2 Year 3 Years 4-5 Years 6-20
293 . Sewer & WALET ... 2.0% 2.5% 2.5%
294 . Real Estate Taxes .......ccouvvinee. 2.5% 2.5% 2.5% 2.5%
295 . All Other Operating Expenses 1.5% 2.0% 2.0% 2.0%
Reserve Requirements:
296 . Replacement Reserve Requirement per unit per year
297 . Operating Reserve Requirement per unit per year
Debt Service: Annual
Payment
298 . MHFA MHFA Program 1 $0
299 . MHFA MHFA Program 2 N/A
300 . MHP Fund Permanent Loan N/A
301 . Other Permanent Senior Mortgage $5,476
Source: | N/A |
302 . Other Permanent Senior Mortgage - N/A
Source: | N/A |

303 . Total Debt Service (Annual) I $5,476 |
304 . Net Operating Income l $6,390 ] (in year one)
305 . Debt Service Coverage | 1.17 l (in year one)

Affordability: Income Limits and Maximum Allowable Rents

306 . County MSA [Barnstable Town, MA |
This MSA does not match the county you have chosen

307 . Maximum Allowed Rents, by Income, by Unit Size: Income Limits last updated on

Maximum Income Maximum Rent (calculated from HUD income data)
50% 60% 0% 50% 60% 0%

SRO $26,350 $31,650 30 $659 $791 b0
0 bedroom $26,350 $31,650 30 $659 $791 $0
1 bedroom $28,250 $33,900 $0 3706 $848 30
2 bedrooms $33,900 | $40,650 $0 $848 $1,016 30
3 bedrooms 539,150 $47,000 50 $979 31,175 b0
4 bedrooms $43,650 $52,400 30 $1,091 $1,310 b0
Area median income for a family of $75,300

308 . H.U.D. "Fair Market Rents" (Maximum):

0 bedroom $779
1 bedroom $913
2 bedrooms $1,201
3 bedrooms $1,433
4 bedrooms »1,478
5 bedrooms $1,700 FMR Information last updated on

3150 Herring Brook Road #VALUE!  Revised Date: 1/20/2011
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Operations before this transaction:

Operations after:

3150 Herring Brook Road

Current Annualized Future Market

Type Number Rent Income Number Rents Rent GPR
309 . SRO 0 0 0 0 0 0
310 . 0 bedroom 0 0 0 0 0 0
311 . 1 bedroom 0 0 0 0 0 0
312 . 2 bedrooms 4 0 0 4 625 30,000
313 . 3 bedrooms 0 0 0 0 0 0
314 . 4 bedrooms 0 0 0 0 0 0
315 . Gross Potential Rental Income [¢ 30,000
316 . Vacancy 0% 0|Vacancy ] 10% 3,000
317 . Other Income 0|Other Income 0
318 . Effective Gross Income 0}Effective Gross Income 27,000

Operating Expenses Year Reason % Change Year
319 . Management fee 0 3,360
320 . Administration 0 600
321 . Maintance/Operations 0 5,100
322 . Resident Services 0 0
323 . Security 0 0
324 . Utilities 0 1,550
325 . Replacement Reserve 0 4,000
326 . Operating Reserve 0 4,000
327 . Real Esate Taxes 0 0
328 . Insurance 0 2,000
329 . Total Expenses 0 20,610
330 . Net Operating Income I 0|Net Operating Income 6,390
331 . Transaction Description:

Optional user calculations

FVALUE!  Revised Date: 172072011




3150 Herring Brook Road, Photographs and Floor Plan
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ACE Appratals of Capa Cod

EHA
Filg No, FILE # RMFD22410-1

APPRAISAL OF

SMALL INCOME PROPERTY

LOCATEDAT:

3150 HERRING BROOK ROAD
EASTHAM, MA 02842-2005

FOR:
CLIENT: EASTHAM HOUSING AUTHQRITY

2500 STATE HIGHWAY
EASTHAM, MA 02842 .

BORROWER:
EASTHAM HOUSING AUTHORITY

ASOQF: .
Feruary 28, 2010 : ‘

BY:

SUSAN | CHAPMAN
MACRREA #71008

;\EE_A@RA&/;L“SBF CAPE COD, PO BOX 1880, WELLFLEET, MA 02667 PH: $00-240~4309 FAX S08-247-D057 EMAN spsnchupmanB@gmaiteom
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EHA

l

03/08/2010

GLIENT: EASTHAM HOUSING AUTHORITY
2500 STATE HIGHWAY
EASTHAM, MA 02642

File Number:  FILE # RMF.0224104

INTENDED USERS: EASTHAM HOUSING AUTHORIYY INTENDED USE: CURRENT MARKET VALUE FOR POSSIBLE PURCHASE
In sccordance with your request, | have appraised the real property at:

3150 HERRING BROOK ROAD
EASTHAM, MA 02642-2085

‘The purpose of this appralsal Is to develop an opinion of the market value of the subject property, as improved.

The property rights appraised are the fee simple interest in the site and improvements,
In my opinion, the market value of the property as of Febrary 26, 2010 ls:

$620,000
Six Hundred Twanty Thousand Dollars

The attached repert contains the description, analysis and supportive data for tha conclusions,
final opinion of value, descriptive photographs, limiting tonditions and appropriate certifications.

SINCERELY,

ity N -Lepritett,

SUSAN | CHAPMAN
MACRREA. #71009

THANK YOU FOR THIS OPPORTUNITY TO SERVE YOU.

PLEASE CONTACT ME IN THE FUTURE, IF | CAN BE QF FURTHER ASSISTANGE,

1 08 R, FILE # RMEU22410-1
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Appraisals of
EHA
Small Residential Income Property Appraisal Report et FILE#RMF-022410-1
of this summary appralsal report fs to provide the lendar/elient with an securate, and adequately supported, opinfon of the markst vatue of the sublect propenty,

Poparty Addresy 3150 HERRING BROOK ROAD City RASTHAM Slale MA  ZpCGude 02642-2085

e of Pubskc Reesrd ZAGWYN Counly BARNSTABLE
tion BOOKIPAGE: 8621 332 BARNSTABLE COUNTY REGISTRY OF DEEDS (BDRD)
Tox Year 2010 RE Yoxes3 2,246.00
Map Reforenice CENSUS MSA; 12700 Cesus Tract 0103.00

! Spacial Assessivierds 3 NONE , {Jeup  noas NA [lperyenr () permontil
1 Propeny Riahis Amralsed (] Fea Simple

w Puchosa Transaclon [ Refinanes Transacton Ot (i) MARKET VALUE

LenderlCﬁenl CUENT EASTHAMHOUISING AUTHORITY  address 2500 STATE HIGHWAY, EASTHAM, WA 07642
13 10 sutiéct propedy cumeniy aficred for sole of has h been otiefed for sale fn the twalve months oo to e elleclive date of this sppralsel?  [X)Yes [ )No

Repordata sourca(s) usad, offerding pica(s), and daters).  The subjest is curvertly lintad on MLS for $6768,000, and has besn marketad for =ala for npprox 188 days, Yhis
B iser i not sware f thers s  signod Qffar to Purchaso or Purchasa and Sale Agresment, nof is sho aware or ihe offering prica.

Date of Conwracr Unkniown 1s thes prspety selor g genr of publicrecord? LX) Yas
Py 1 theve any financia) sssistance (lorn chivges, sals concesslons. git or downpayment ssistance. ete.) 1o be paid by any panty on behall of the bortawer?

8 if Yes. report the total dollar aritunt and deseribe the items ta e paid. UNKNOWN

Nola: Race sndthe raciol sompoaition of the reighborhood #ee nol 3 amal (sctors,

B T e e e Ao O s e e SR L e S|

Location | Jtirban X ) Suburban _JRural Pmﬂ\l@kjes Ingressing Stoblc Deglining PRICE AGE | OngsUnit 100 %
Bunlp [ Joverssx (X)2575% [ Juiwder25% | vemaniSuoply | ) Shoace In Balarce [X) Ovet Sunly | $(000) )| 24 it %

& Growth Rapld Stabie Slow Marketing Time {_}Undar 3 miths 36 mlhs Ovar B ihs 400 Low 15 | Mutd-Faily %
2 N&ghbulml Boundaries WELLELEET TOWN LINE (N), RT 8 (E), SAMOSET RD {8), ANG CAPE COD BAY (W), HOMES 4,990 High 200+ | Commerclal ki
T I ARE PRIARILY TRADHONAL COLOMIAL, CAPE AND RANCH STYLES DISPLAYING ABV AVG - GOQD MAINTENANCE. 800 Pred. 100+ | Other %

Neighbainad Basedipion SEE ATTACHED ADDENDUM

MEK SR

Market Conditlons {Including support for Uia abiove conclusions)  SEE ATTACHED ADDENDUM

l Dimcosions APPROX 188XT5X197X225' frca 0.5 ACRE Shape IRREGULAR Vigw NEIGHBORHD

(ific Zaning Cassfiraton AIRESIDENTIAL Zming Dexaiption 40,000 §F MINIMUM: 50 FEET FRONTAGE, MINIMUM
.mn Legal Nonconforming (Grandfathered Use (Ihozonng [ iieqal (@escrioe) SEE ATTAGHED ADDENDUM

Iathe haghesz saff aet usi oF thes subjiet propisty ws impeove (or s proposed per plans and specifications) the presentuse? (X Ves LINo 1 No, deserbe.

p.

W Lutitles fublic  Olher {describl Publle __Other (duseribe Off:site improvements=«Type Public  Privale
] Electil ] Water [ (x) PRVATE WELL sSteet PAVED X O

Gas X AT STREET SotarySever () TLEV Alley NONETYPICAL oL
FEMA Speciat Flood ozard Avga (1 Yes (XINo  FEMA Flood Zone G FEMA M ? FEMA Mag Date
Ase tha uilies and off-site inprovements typicsl for the market svea? AlYes No__ i No, desciibe.
Are there any adverse site condlons or exteraal f3Ctors ( &g | Leondiions, fand wngs, ele? | JYes (XINb 1 Yes, desedbe. SEE
ATTACHED ADDENDUM
B e e e T e e e e ] e e e
tre [ )Tum {"|Toee Four [Joonerese sish || Crawt Spose Foundaion Walls  POUREDIGD Floots CARPET/GD
| {1 mecessory Unt (desoibe betow (X)FullBasement | ) Porlial Basement | Extetior Walls COR SHGIGD walls DWLLGD
#of Stodes 2 #of tidgs. 1 Arga 930 5q. 4 ] kool Surfson AGPHSHING/GD, I TimiFinish  WOOD/GD
Typ [v58 At $:Dedfend Unit| Bagoment Finish " N,QN_E% Guiters & Downspounts METALIGD Bath Floor VINYL TILEASD
(X Exging. | IPioposed | JtinderConst. JL3) Outsids Equn Edt L) Sump Punp | Windaww Type DHDEGD Balh Walnseot TILE/GD
Deyign {Stle) COLONIAL Evidence of [ infestation Stom Sashinsulated COMBOS/CO RN :
Yo Byt 1973 rer L DBIESS Sattement Scraens YES/GD Nurte
Fleive Age (Yrs) 15 R G TR R GO bk e D SEkgEadl (X Dveway  ZolCars 6
Hone Fwa HWAE Radian|l_) Fireglacals) # Wodstovs ove(s )r Brivaway Sorfsce PAVED
1 v Stair Stalrs other ELEG [ Fust EatolDeck Fenté: Girsga  #orCass 2
[ Seuttle Certral A% Conliinriy Pool Porch Copot,, dolCars
—[I Finlshed Heated ndidua][_Jover alher an et [ Jeuin
b+ of Applianes] Refiutraor 4 TRa anqeiven 4 | Disinvesher  © I pisposal | stlerovave [ Washerinryee 1 | Other {desoibe) 4 HODD VENTS
E4 Uaicd 1 coniains: 4 Rooms 2 Bedioon Bedroomis} 1F uth(s) 981 Souare feetof Gross Living Area
P vt # 2 contalng: 4 Rooms, 2 Brdoumfs) 1F Baws) 992 SquareTeet of Gross Living Arca
= 4 Rooms 2 Badroonss) 1F Bathis) 002 Square feet of Gioss Living Alea
Uit # 4 contains: 4 Rooms 2 {s) 1 bathiy 961 Squsre fest o Gross Lving Area

Addtionsl features (spactal anergy efficient items, cic),  SEE ADDENDUM,

Dascriba the condition of the propurly (rnduding needed repais. deterioration, renovadons, oling etw).  PROPERTY DISPLAYS VERY GOOD ON-GOING MAINTENANCE AND
HOME REGENT UPDATES RESULTING IN GOOD CONDITION OF YHE PROPERTY, AND RESULTING IN LESS THAN TYPICAL EFFECTIVE AGE. UNIT 1, CURRENTLY THE
GWNER OCGUFIER UNIT, N_S,gME UPDATES OF GOOD QUALITY CONSTRUGTION, THE KITCFEN HAS NEWER CABINETSICOUNTER, THE DINING AREA HAS A CEILING
FAN, YHE BATH HAS BEEN RECENTLY TILED FLOOR. AN EXTERIOR PENCE WAS RECENTLY INGTALLED, THERE [§ SOME DISCOLORED GROUT [N THE TUBISHOWER OF
LT 3, THIS AFPEARS T NEED CLEANING AND POSSIALY RE-CAULKING ALONG THE TUB, THERE WAS NO EVIDENGE OF ANY LEAKING ON THE DAY OF (MSEECTION,
ALL OF YHESE FEATURES ARE CONSIDERED IN THE EFFECTIVE AGE. NG FUNSTIONAL OR EXTERNAL (ECONOMIC) DEPRECIATION NOTED.

. , ) 1 OO 12T s v i Faorle Mac Fom 1023 Much 1000
Feoddn Mac Fum 72 Marth 2005 Pretped v A vﬁpf:;s‘djzu s 3 M
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Small Residential Income Property Appraisal Report Filp No. FILE # RMF.022410-1
Arg thara any physico! deficiancies o adverse conditions that affect the Wvabifty, =oundness. of stiuiural integely of the propeity? UdYes [XNo 1Yes. dosorive

Dows s operty genarolly Confosin tu e relgtiborhood (functionl iRy, Stte. candiion, use, consrattion, 237 [XJVes LJNo 11 No, deseribn

- |

15 e property subjectto ferk coniiol? (] Ves (X)No N Yes, dasibe
The fullowing proptetios reprasent e swast curark. simiar, and proximate comparable rental propertias (6 (hw subject prnparly, This dnalysis Iz Intendad 10 suppurt the apinton of thg
market oot for the subloct , :
FEATURE SUBJECT COMPARABLE RENTAL NO. 1 COMPARARLE RENTALNO, 2 COMPARABLE RENTAL NO. 2
3150 HERRING BROOK ROAD 2425 STATE HIGHWAY 5 GARQINER RD 10 LAW STREET
Address EASTHAM EASTHAM FALMOUTH PROVINGETOWN
Proximityto Sublsst  [iSRROERIERCYEREEN 2 09 milas S5E 41.84 miles WSW 16.94 miles NW
Cumrent Moniply Retw_ {$ 3,360 | ASERLaRRE S | 2,000 S el 3,000 hehded] o 3,050
RentGreas Bldq. Args_|$ 0,86 sa k. [ 3 0,700, 1. {FE2EIA it 4 0.89sa 1 1 s 1%4sq.n
Rent Contrel Yes No Yes Xino Yes X)no Yes Xlho
Data Sturee(s) INSPECTION ASSRMLS INSPECTION/ASSRIMLS INSPECTION/ASRRMLS
Date of Lédseds TAW TAW TAW TAW
Location RES NBHD MAIN ROAD RES NBHD TOWN CENTER
Adusl Age 37 YREFF 15 61 YR/EFF 15 110 YREFF 15 165 YREFF §
Condiiion ABOVE AVERAGE | ABOVE AVERAGE AVERAGE RENOVATED
Groys Bulging Ares | 3,906 2839 3,385 2031
RmCount | Size RmCout | Size RinCourt | Sze RmCount | Sire

Uit Eceskdann Yor[er] “6a | St (Tt ] ma | sqr | MR Vo Te B | sg | MMWRE 1T g | s | YRR
Urit#1 412 4f 96117 141 F { 1250/ OWNERI4 {21 1F | 1000(s 100013 (4! IF §i5]s 1,350 |
unitd 2 4121 1F 95213 {1] 1F 750] s 85014 12| 1F [ 1000/s 100013 J1] F 5001 10001
Unit£3 412] iF WU {1 840/ 145013 j1§ IF 7501¢ 100071 §2] 1F | 10158 1,600
Unit$ ¢ 4 121 ¥F 981 3 211 6351¢ OWNER §

jiigs Inuded WATERISEWER WATER/SEWER WATERISEWER WATERISEWER
HEAT TENANT TENANT TENANT TENANT
ELECIRIC TENANT TENANT TENANT TENANT

Analysis of reatsl dia ang support or estimatod markel cents foc the individul subjact uns reponed brdow (including the adequsey of the comparables, rental onpessions, ol

TWO BEDROOMAPARTMENTS RANGE FROM §1,000 - $1,600/MO IN YHIS ANALYSIS. THE SUBJECT UNITS ARE LARGER 2 BEDROOM UNITS: THEY
WOULD B8 EXPECT TO RENT FOR $1,200/MONTH, THE 1 BEDROOM UNIT AT 2425 STATE HIGHWAY, EASTHAM, WHICH RENTS FOR $1 150/MONTH, S A
DETACHED GOTTAGE. DETAGHED UNITS OFTEN COMMAND HIGHER RENTS IN THIS MARKET.

Rent Sehiluly: The Appraises rmst menncite the appicabls indicited monthiy market teatt to provide an opinion of s market rent for sach Unitin the subjed pr 3

Patrerd eI RAN R 3] infany Res
Lease Date Por Unk Yol Per Unit Totsl
Urity BeginDate | End Date Unfumished Furlshed Rents Unfurnished Fumnished Rents
1t INA NA §, OWNEROCG |5 NAIS OWNEROCC|S 120008 NAI$ 1,200
2 TAW TAW 1,100 NA 1,100 1,200 NA 1200
3 ITAW TAW 1,100 NA 1,100 1,200 NA 1,200
i |TAW TAW 1,450 | NA 1,150 1.200 NA 1,200
Comment b Inase daty Toted Actal Monthty Rent E 3,350 | Total Gross Monthly Rant 3 4,800
Othgt Mowlhly Income {temize) ] Chhey Monthly income {flemize)
Toto! Actusl Moixhly licome 3 3,950 | Totsl Estimsted Mpoihly Income $ 4,800
Uifiies inttudesd in astimatagrens | JElectic 5 o [ Jcadle LRI Trashcoluction () Outer (desaibe)

Comments on actuxl or estimaled reits nd ethee monthly Income Gchuding pecsonaf progeny)  HOMES IN THIS AREA ARE TYPIGALLY UNFURNISHED FOR YEAR ROUND
RENTALS, HOWEVER USUALLY YHE SAME RENT WOULD APPLY IN THIS MARKET FOR FURNISHED AND UNFURNISHED APARTMENTS. THE SUBJECT DWELLING IS A4
UNIT INCOME PROPERTY WITH EACH UNIT HAVING 2 BEDROOMS. IT APPEARS THE FIRST FLOOR UNITS ARE RENTING FOR A LITTLE MORE THAN THE SECOND FLOOR
UNIYS, LOCATION ON THE FIRST OR SECOND FLOOR I3 OFTEN A PERSONAL CHOICE, AND WOULD NOT TYPICALLY AFFECT THE RENTAL RATE IN THIS MARKET,
SUBJECT RENTS ARE WITHIN RANGE OF SENTS AS INDICAYED BY THE MARKET,

1 (Xjod did ot rgsaarch the safe o transfar istory of thve subject property and comparsble saas, I ok, explain

Myrescarch | Jaid (X od ot reveal any priov $ales or ranslars of the sublect praporty for the Hires yeats prier to the aifaclive data of this apo raisal,
Data sourca(s) ASSESSORS AND BCRD

rezesrch [ Jdid g ot reveal any piior soles of translers of the compargble salss for the yuar pricr Lo the tste of sale of the comparabla sale,
Data source(s) ASSESEORS AND BCRD

Repart thrresidts of the resasrel and analysls of the ador 2al Histary of the sulvact ety pnd comparable safes {ripod addtlonal prior sales on ags 4)

§ ITEm SUBJECT COMPARABLE SALE O, 1 COMPARABLE SALEND. 2 COMPARABLE SALE NO. 3
kA Date of Prior SakerTranstar NO SALE 3% MONTHS NO SALE 12 MONTHS NO SALE 12 MONTHS NO SALE 12 MONTHS

:} Prisa of Prior Salo/Transler PRICR TO DOV PRIOR TQ LAST SALE PRIORTO LABT SALE PRIORTO LAST SALE

% Data Sourceds) BCRD/ASSESSORS BCRD/ASEEGSORS BCRD/ASSESSORS BCRO/ASSESSORS

P4 Eifeetiv: Dok of Data Sourcets) _ { 03/08/2010 03/082010 03/08/2010 03/08/2010

b Analysis o prior sala istory for the sutfect property and contiparoblo sales  PER BCRD AND ASSESSORS, THE S8UBJECT PROPERTY HAS NOT TRANSFERRED

B CWNERSHIP IN THE PAST 36 MONTHS, COMPARARLE SALE PROPERTIES SOLD AS NOTED WITH ND OTHER SALES IN THE PAST 12 MONTHS PRIOR
TO THE DATE OF VALUE. PENDING/ACTIVE LISTING COMPARABLES SHOW NO OTHER SALES IN THE PAST 12 MONTHS PRIOR TO THE DATE OF
VALUE.

e Mag Form 72 Makh 1004 mwmwﬂyam WSS v Feans oo rwmoz‘%zlgsmm
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E Appraisals of Caps
. EHA
Small Residential Income Property Appraisal Report  mete. FILE#RMF022410-
Theropre B comparatle propenias eurrenty offered for sale in the sublect neihbomeod ranging in price fipm § 500,000 oS 880000
Yhereare & eow 123 1 sl Subiogt iwwihtnnlnnnl vkl e yact trclve nnmith sy b sate ke hum 3 S00 000 1y 3 O88,000
FEATURE SURIECT COMPARRRLE SM.E NO, 1 COMPARABLE SALE NO. 2 COMPARABLE SALEND. 3
3150 HERRING BROOK ROAD 10LAWST 1BPLEAGANT ST 30 CONANT 8T
Addiess EASTHAM — PROVINCETOWN PROVINCETOWN PROVINCETOWN
Proximity to Subject IR AT 16,94 miles NW veren 1167 riles N 16,66 miles NW
Sale Price L] NA s 875,000 EOVESINOIER s 505000 REREREARY 569,000
Sale Prite/Grores Bidg. Areal § 000 sq.tt|s 406.20 =0t SPORRICRls 33333 w0 ; ¢ 187 sa
Gioss Monihly Rent 5 4800] % 2400 i 3 2400 3,000
Gross Ran Mutigier 13125 34375 92 189.67
g Pes Unit $ 157,500] % 275,000 [FRRTYA s 198333 3 3 284500,
frice Por faom 5 /37518 75,000 [HEBERRUERES ¢ 68111 3 83,222 I
Price Fer s 7876013 208,250 DPFARERIEEY ¢ 119,000 RS 3 113,800
Reunt Control Yos_{XINo Yos No Yes No Yes No
I1A1a Souree(s) 3 ) EXT INSPECTION/MLS EXT INSPECTIONMLS EXT INSPECTIONMLS
Vesification Soureefs) REE H ASSESSORS/BCRD ASSESSORS/BCRD ASSESSORS/BCRD
VALUE ADIUSTMENTS DESCRIFTION DESCRIPTION s{) Adisstmont DESCRITION +) Adusimen DESCRIPTION | +() Advustment
Sale of Financing il L : bl NONE NOTED NONE NOTED NONE NOTED
Congessions R DOM 15t DOM 339 DOMS51
Dasles uf Sale/Timy Rk o] 4110/2009 21212010 . 1182302008
Locotion RES NBHD SUP RES NB -165,000 | SUP RES NB ) -119,000 } SUP RES NB -113,800
Leaseholdiree Simple FEE SIMPLE FEE SIMPLE FEE SIMPLE FEE SIMPLE
Site 058 A Jd8A 0,082 A 0083 A
View NBHD NBHD NBHD NBHD
De le) COLONIAL ANTIQUE ANTIQUE ANTIQUE
ugity of Constriction ABV AVERAGE VERY GOOD -B2,500 | ABV AVERAGE ABV AVERAGE
Actusl Aga 37 EFF 18 15EFF 10 25,000 | 120 EFF 25 50,000 | 119 BFF 25 50,000
Condition GOOD VERY 800D AVERAGE AVERAGE
Grows Buiding Area25 [ 3,508 2031 48,87511,785 $3,025 1,638 56,700
Unit Breskdova [vout {poms.] Bots | o [oowm| sy | BORMO0O0O| vow fadox) suns | BORMASMI01 To feims) ks BORM 15,000
Unk#1 4172 iF 4 | 2 iF RTHS000] 3 | 2 1F BTHEO0{ 6 | 3 iF BTH10,000
unk#2 412 F 13 11 1F 311 iF 4 |32 iF
Uni£3 4 12 iF 4 |11 1F 312 1F 010 0
Ynitd 4 4 12 {F LINIT 10,000 UNIT 10,000 UNITS20,000
Bssement Descripion | FULL FULL NONE 5,000 [ NONE 5,000
Basement Finishied Rooms | NONE NONE NONE UNFINISHED
Funciionat Ul SATISFACTORY | SATISFACTORY SATISFACTORY SATISFACTORY
Hestng/Cooll CNTRUNO AG CNTRLNO AC CNTRUNO AC CNTRUNO C/AC
Ensrqy Eficiant lnms STANDARD STANDARD STANDARD STANDARD
Parkinn OnfOR Site 2CARDETCH PARKING LOT 410,000 | 1 CAR DETCH 5,000 | NONE 10,000
PorevPataiDeck NONE 2 DECKS +4,000 | DECK ~2,000 | NONE
FIREPLACES NONE NONE NONE NONE_
Net Adustment (Yot 3 VA s [(X). ls 204825 - L3 22,025 - -1 52,900
Adusted Sale Price R M ey B ML INATATC Do
of Comparables Sl o R Bk s B0,375 FodkeRaasind A ¥ 617,025 ki e 621,800
. prica Per Unit__puss SPCempidoiGarpboy LS 206,792 | T ¢ 205,675 (pESdEi Ol 5 : it
A}, Piice For Rooit (k8. 5P Comp /4 o CompPoere) 1§ 56,398 b SRR § 68558 W AL 05,100 [EARBURR
A4}, Prize Per Bdm, S8 Qoep ! i G Besodnss) | $ {55 004 [#remRii ol ¢ 123405 B3R IRARR] ¢ 124,380
Vahie Per Unit % 157,500 X AUsts =5 630,000 {ValuePerGea % 161.00 % 3806 GBA =% 628,866 |
Vale Pet Ren, 3 38,375 % 16 Rooms =5 530,000 | Vaiue Partidms, 3 78750 % B Birms, »% . 630,000
Summary of Sales Comparison Approash including reconcliiation ofthe shove indiclors of valus,  AS THE SUBJECT HAS MORE UNITS THAN ALL 8UT 1 OF THE
COMPARABLEPRDPERﬂESANoMOREGgA.Rooms.ANDBEDR00M§THANALLOFTHEpRopERTEs1NTﬂgﬁﬂﬁ£ﬂﬂ§_ﬂ§lﬁigﬁﬁéﬂ__
UNIT. PER ROOM, PER BEGROOM, AND PER GBA 16 LESS THAN ALL THE GOMPARBLE PROPERTIES. THE GRM 1S ALSO LESS THAN ALL THE
COMPARABLES INDICATING A GREATER RETURN IN RENT PER DOLLAR INVESTED.
Ingicated Value by Sales Compafisen ApHoach § 620,000
Toslgrossmontiyrert s 4,500 Xeross reitmukipler (CRH) 4000 =s . 630000 mdiestedyalue bythe ncome Approach o
Comments tn) icame pproach incuxing teconciaton of tne GRM  THE INCOME APPROACH MARKET RENT WAS DERIVED FROM ACTUAL AND PROJECTED RENTS |
CONSISTENT WITH THE MARKET. LESS EMPHAGIS ON THIS MH_LQ&),QE AS PROPERTIES IN THIS AREA ARE NOT TYPICALLY. PURCHABED
TO PRODUGE A POSITIVE INCOME STREAM: MAKING IT THEREFORE OIFFIGULT TO COMPUTE A RELIABLE GRM (GROSS RENT MULTIPLIER).
indicniad Valueby; Sales Competizan Analysls § §20,000 \ncame Approxch $650,000 CostApprosch i vuwaiaped) § 657,700
EMPHASIS ON THE SALES COMPARISON ARPROACH AS THE BEST INDICATOR OF VALUE. THE COST APPROACH AND THE INCOME APPROACHARE
DEVELOPED AND ARE ADEQUATE FOR VALUATION.,
This appraisal is mede X osis” O subject to complediod per plans and spacifkaiuns o the basts of 5 hypothetical condition that the improvements have bren compleled,
D subject ta the folloving repairs or dltecations on the bisis ol & liypothetcal condijon that the repeirs of Aterations have bean completed, o subject to the following required
Yspestic ased on g extraceeinaty &ssumplion (it e contion or deficlency doos nut feqire ateralon or ey NO CONDITIONS ON APPRAISAL

‘Based on 5 nemplere vizual ingpeetion of the interior fd exieriar areay uf tha subject propery. ilatined scope of work, Autement of pysumptionz and faiting

conditions, and appratser's Sartification, my {ove) opinion of the marketvalua, a5 defined, of tha faal praperty thalis tha subjectof this (aport = & 620,000

ol 02/26/2010 _ whishls the dato uf ingpection and e elfectiva date of thiz appraisil,

¥eem 1025 NATeh 200
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AGE Appraisas of Ca "
E
Small Residential Income Property Appralsal Report  FieNo. FILE # RMF-0224101

JNTENDED USE, USER, AND 6COPE OF WORK: THE FOLLOWING STATEMENT OVERRIDES ALL OTHER STATEMENTS TO THE CONTRARY INTHIS
REFORT. THE SALES COMPARISON AFPROACH (SCAJ, AND COST APPROACGH (CA) WERE RESEARCHED AND ANALYZED IN THE REPORT. THESE |
APPROAGHES WERE RELIED UPON TO PRODUCE CREDIBLE ASSIGNMENT RESULTS BASED ON THE INTENDED USE OF THE APPRAISAL, THE | —
INTENDED USE 18 TO ASSIST THE CLIENT IN DETERMINING THE CURRENT MARKET VALUE OF THE SUBJECT PROPERTY WITH A VIEW TO
PURCHASING THE PROPERTY, SUBJECT TO THE STATED SCOPE OF WORK, PURPOSE OF THE APPRAISAL, REFORTING REQUIREMENTS OF THIS,
APPRAISAL REPORT FORM, ANI DEFINITION OF MARKET VALUE. THE INTENDED USER OF THIS APPRAISAL REPORT 1S THE CLIENT NOTED. USE BF_
THIS REPORT BY OTHERS OR FOR OTHER PURPOSES IS NOT INTENDERD BY THE APPRAISER,

ADDITIONAL SCOFE OF THE APPRAISAL PROCEBE & STATED INTENDED UBER: THE APPRAISAL 16 BASED ON THE INFORMATION GATHERED BY THE
APPRAISER FROM PLIBLIG REGORDS, OTHER IDENTIFIED SOURGES, INSPEGTION OF THE SUBJECT PROPERTY AND NEIGHBORHOOD, AND
SELEGTION OF COMPARABLE SALES WITHIN THE SUBJECT MARKET AREAS. THE ORIGINAL SOURCE I PRESENTED FIRSY, THE SOURCEBAND |
DATA ARE CONGIDERED RELIABLE. WHEN GONFLICTING INFORMATION WAS PROVIDED THE SQURCE DEEMED MOST RELIABLE HAS BEEN USED,
DATA BELIEVED TO BE UNRELIABLE WAS NOT INCLUDED IN THE REPORT NOR USED AS A BASIS FOR THE VALUE GONCLUSION. THE APPRAISER IS
NOY AHOME INSPECTOR AND THIS 15 NOT A HOME [NSPEGTION REFCRT,

PERSONAL PROPERTY: NO PERSONAL PROPERTY WAS INCLUDED IN THE ESTIMATE OF VALUE,

i PHOTOS: PHOTOS OF THE SUBJECT PROPERTY WERE TAKEN BY THIS APPRAISER ON THE DAY OF INSPEGTION. ALL PHOTOS ARE INTENDEDIO

b BEST REPRESENT THE SUBJECT PROPERTY ON THE DAY OF INSPECTION AND THE COMPARABLE SALE PROPERTIES AT THE TIME OF THEIR SALE.

W

i THE SUBSECT PROPERTY IS LOCATED 6 MILES FROM THE APPRAISERY OFFICE, THE ASSIGNMENY RFQUIRES GEOBRAPHICMARKET COMPETENCY

I3} AS PART OF THE SCOPE OF WORK. 1 Al CONFIRMING THAT } HAVE SPENT SUFFIGIENT TIME TQ GAIN ADEQUATE KNOWILEDGE, EXPERIENCE AND

] RESGURCES TO COMMUNICATE A CREDIBLE OPINION OF MARKET YALUE FOR THE SUBJECT PROPERTY. THE NECEGSARY UNDERSTANDING OF

n LOGAL MARKET GONDITIONS PROVIDES THE CONNECTION BETWEER A SALE AND A COMPARABLE SALE OR A RENTAL AND A COMPARABLE

U RENTAL. THIS OPINION |6 BASED ON THE APPRAISER'S FULL TIME, WORKING KNOWLEDGE OF THE SUBJECT'S SPECIFIC MARKETINGAREA, |

=1 INCLUDING LOCAL SUIFPLY AND DEMAND FAGTORS WHICH RELATE TO THE SUBJECT'S PROPERTY TYFE AND ITS' SPECIFIC LOCATION.
ADDITIONALLY  THE APPRAISER'S GREDENTIALS INCLUDE ON.GOING FORMAL EDUCATION, ANALYSIS OF CURRENT MARKET-DRIVEN STATISTICS
SUBSCRIPTIONS AND REVIEW OF PUBLISHED REA|, ESTATE PERIODICALS AND COST MANUALS, AND REGULARLY NETWORKING WITH INDIVIDUALS
INVOLVED IN REAL ESTATE TRANBACTIONS.

HIERY

ADDITION TQ THE APPRAISER'S CERTIFICATION: THIS APPRAISER CONFIRMS THAT SHE HAS NOT CONDUCTED AN APPRAISAL OR PROVIDED ANY
OTHER SERVICE TO THE SUBJECY PROPERTY IN THE FAST 35 MONTHS.

S ]

Provide adequate information for the lendericlient to rmiga&r lhg be{nw (:vm fgu(a and calcu!auons
Suppartfof (i opition of it vl {Surtimary of comparable land sales ot olher meihods fos estimating sie ek LAND YALUE BASED ON THE ALLOCATION METHOD WITH
THE RATIO OF LAND TO IMPROVEMENTS OF THE COMPARABLE SALES SIMILAR TO THAT OF THE SUBJECT PRUPERTY.

L\ ESTMATED [ JREPRODUCTIONOR  (XIREFLACEMENY COSTNEW OPINIONOF SITEVAWE uroeererervecneerepypgcancnsncennans =S 175,000
_, Sourco of oyt ity 2010 MEANS COST SF MANUAL Dwelling 3,906 Sq.Fr.o$ 145.00 R 586,370
a Qualtgratian from cost serve. ABV AVG _ Effoctvo dato of ust data 030R12010 | Bamt; 930 ehads 1200 .000..m 11,160
.c Commens an Cost Approach [gross iving area calculy uuns,drgmauon,em) APPUANGES 5000
I3 COST DATA FROM 2010 MEANE SQUARE FODT COST MANUAL AND GyrpdCangon 2C Se.Fh s DETCH........ «$ 32000
8 LOCAL BUItDERS GOSTS. DEPRECIATION BASED ON AGE/LIFEMETHOD | Toist Estimate of COSLNSY o eeenanrssess -3 $14,530
WITH AND EFFECTIVE AGE OF 15 YRS AND A TOTAL ECONOMIC LIFE less 65 Physial | Functioasl l Exzernal
TEL) OF 65 YEARS. A 1.4% FACTORIS APPLIED TO THE BASE CQSTS TQ Degreciaon 3141814 | «§( 141,814
REFLECT BUILDING COSTS IN THE LOCAL AREA. Dapracisred COSE of IMDROVEMBINS 1y 1e e sonsseieeerazessrzananries <8 412,14
"A515" Vil Of Site IMPIOVEMELK 0 vevesesnnsasenivnssvnneaness § 3 .
LANDSCAPING, HOOK-UPS 10,0001
80 Vesurs mmcmo w\wa BY COST APPROACH . coovscvvvev o n 657,700

Es\lmmd Rema}m q Econom {ifi HUDzmd VA onl ;
ST ;

T Tt "'w‘ - T e AN NEGRE T A oot i e ﬁ'&h:‘ﬂ;‘;‘hﬁ‘ﬂku‘ﬂ_ﬁ

IMIWIH Msched
Pmmdeme solieudng Information for PUDs ONLY fshe develaparmulder s In control of the HOA aad the subfect propertyls an attached dvielling it
Leqat name of projact

=3 Total eumber of phosss, Total umbar of ynis Tutal number of units sold

b Yotl mumber b ugits revited Toal tumher of unis for sale Data source(s)

3 Wasthe profect created by the conversion of nn exiliig bislding(s) into 8 PUDZ L Jves L JNo K Yes, dute of conversion.

Does the prolect contaln any myithdveling udits? (Jves [ Jno Oata sowresly

Ara the unhts, common elemants, and facreation fadliies complete? J¥es (N0 I Mo, describa the stalus of complesion.

FLID

Are the commiod elaments leased to or by the Homgowners® Association? Clves 1_JNn ¥ Yes, descdbathe remal ternts f1d opions.

Drescibs conion elements and recrentional faciliies.

Foctiio Byg Faem 12 Wt 206 Srodeeduivg AW %‘Wum wRscMeh o Fonae: W Fom m‘%z ‘f&ﬂ'm
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AGE Appratsalz of Caps Cod
EHA
Small Residential Income Property Appraisal Report File No. FILE # RMF.022410-1

This report form is designed to report an appraisal of a two- to four-unit property, Including & twa- 1o Tour-unit property In a planned
unit davelopmant (PUD). A twa- to four-unlt property located In elther a condominium or cooperative project requires the appraiser
1o inspect the preject and complete the project information saction of tha Individuat Condaminium Unit Appraisal Report or the
Individual Cooperative Intarest Appraigal Report and attach It ag an addendum to this report,

This appraigal report |3 subject to the foliowing scope of Work, Intended use, intandad user, definition of market value, statement of
assumptions and fimiting conditions, and centifications. Modiications, additions, or deletions to the Intended use, intended user,
definition of market vaiue, or assumptions and limiting conditions are not permitted, The appralser may expand the scope of work
to include any additions! regegrch or analysis necessary baged on the complexity of this appraisal assignment. Modifications or
delations o the cartifications are also not permitted, However, additionat cartifications that da not constituie matertal alterations

{0 this appraisal report, such as those raquired by law or those related to the appralger's continying education or membership fa an
appralss! organization, are permitted.

SCOPE OF WORK: The scope of work for this appraisal ia defined by the complexity of this appraisal assignment and tha
reporting requirements of this appraisal report form, including the following definition of market value, statement of assumptions
and limiting conditions, end certifications, The appraiser must, at a minimum: (1) perform a complete visual inspection of the
intatior and exterior areas of tha subjact prapery, (2) inspact the neighborhand, (3) inspact each of the comparable sales from at
feast the street, {4) research, verily, and analyze data from reliable public and/or private sources, and (5) report his or her analysis,
opinipna, and conclugions in this appralsal repott,

INTENDED USE: The intanted use of this appraisal report is for the lender/client 1o evalyate the property that is the subject of
this appralsal for a morigage finance transaction.

INTENDED USER: The intended uger of thig appraisal report i3 the lender/client,

DEFINITION OF MARKET VALUE: The most probable price which a propedy should bring in a competitive and open market
under all conditlons requisite to a falr sale, the buyer and seller, sach acting prudently, knewledgeably and ssuming the prica is
not alfectad by undue stimulus, Implicit in this definition Is the consummation of  sale as of & specifisd 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 sdviged, and each acting in what he or she congiders his or har own bast intarest; (3) a reasonabla tima is allowed for
&xpostre In the apen markey; (4) payment [s made In terms of eash In U. . doliars ot in terms of financlal arrangements
comparable thereto; and (5) the price represents the normal consideration for the property Sold unarfecled by special of ereative
financing or sales concassions* grantad by anyone assaociated with the sale,

“Adjustments to the comparables must be made for special ar creative ingncing or sales concessiong, No adjustments are
necassary for thoses costs which are novmally paid by sellats as a result of tradition or law in a marke! area: these costs are readily
identinable since the geller pays these costs In virtually all sales transactions, Special or creative fimancing adjustments can ba
made to the comparable property by comparlsons to fingncing lerma offered by a third party institutional lender that is not already
involved In the property or transastion, Any adjuatment should not be calculatad on 2 machanieal dollar for doliar cost of the
finanging or concession byt the dollar amount of any adjustment should approsimate the markets reaction to the finanging or
congesgions based on the appraiser's judgmeant.

STATEMENT OF ASSUMPTIONS AND LIMITING CONDITIONS: The appreisers certification in this report is subject to the
following assumptions and limiting conditions:

1. The appraiser will not bw rasponsible for mattars of a fegal nature that affect either the property belng appralsed or the title
to It, except for informeation that he or she became awara of during the ressarch invalved in performing this appraizal. The
gppraiser assumes that tha fitls is good and marketabls and will not render any oplinions about the title,

2. The appraiser has provided a sketch In this appraisal report to show the approximate dimansions of the improvenments,
including each of the unlts. The sketeh Is included only to asxsist the readar in visualizing the property and understanding the
appralser's determination of ita siza.

3, The appraiser has examinad the avallable flood maps that are provided by the Faderal Emergency Management Agency (0{
ather data souress) and has noted in this appraisat report whether any portion of the subject site is located In an ldentified Spacial
Elood Hazard Ares. Because the appraiser is not a survayor, ha of she makes no guarantees, express or implied, regatding thiz
datermination.

4, The gppraiser will not give testimony of appear in court because he or she made &n gppraigal of the proparty in quastion,
unless specific arrangements 1o do o have been thade beforehand, or 3 othenwise required by law.

8. The appraiser has notad in this appralsal report any adverse condltions (such g needed rapairs, delerioration, e presence of
hazardous wastes, 10XIC BUDEIANCES, e10.) observed during the inspaction of the subject property or thet ha or sha bacame awate of
4uring the research involved in performing this appraisal. Unless otherwlse stated in this appraisal report, the appralser has no
knowledoe of any hidden or unapparent physical deficiencies or adverss conditions of the property {guch s, but not fimited to,
needed repairs, deterioration, the presence of hazardous wasles, toxic substances, adverse environmantal conditions, ete.) thal
would make the propety less valuable, and has assumad that there are no such conditions and rnakes no guarantees of
warranties, express or Implied. The appraiser will not be sesponsible for any such canditions that do exist of for eny engineering ot
teating that might be required to discover whether sych conditions exist. Badause the appralser s not an expert in the field of
anviranmental hazards, this appraisal report must not ba considared as an environmentat agsessmeant of the praperty.

6. The appralser has based hig or her appraisal raport and valuatian conclusion for an appraizal that is subject to satisfactory
complation, repairs, of alterations on the assumption that tha camiplation, repairs, or alterations of the subject propery will be
pesfarmad in a profassional manner.
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APPRAISER'G CERTIFICATION: The Appraiser cedifies and agrass that:

1. thave, at & minimum, developad and raported this appraisal in accordance with the scope of work requirements stated in this
appraisal eport,

2. I performed a complete visual ingpeclion of the interior and extariar areas of the sublect property, including ail units. | raported

the condifion of the improvemients in factual, speciﬁc tarms. | identified and reported the physical deficlencias that eould affect
the fivabiity, soundness, o structural intagrity of the proparty,

3. | performed this sppraisal in actordance with the requirements of the Uniform Standards of Profassional Appraisal Practice
that were adopted and promulgated by the Appraisal Standards Board of The Appraisal Foundation snd that were in place at the
time this appraisal report was prepared,

4, 1 developed my apinion of the marke value of the real property that is the subject of this raport based on the sales comparisan
and income approaches 4o valug. | hava adequate market data to develop rellable saies comparison and Incoma approachas o

value for this appraizal assignmant. | further certify that | considered the cost approach to value but did not develop it, unless
othenwise indicated in this report,

5. | researched, varifiad, analyzed, and reported on any cuvent agreement for sale for the subject properly, any offering for sale
of the subject property In the twelva months prior o the effective data of this appraizal, and the prigr salea of the subject property
for a minimum of {hree years pricr to the effective dale of this appraisal, unless otherwise indicated in this report.

6. |restarched, varfied, analyzed, and reportad on the prior sales of the comparable sales for a minimum of one year prior to the
date of sale of the comparable sale, uhless othenwise indicated i 4his report.

7. |selected and usad compsarable sales that are locationally, phyaically, and functionglly the most aimilar to tha subject property.

8. | have not used comparable sales that were the result of combining a tand sale with the contract purchase price of @ hame
that hag been dullt or will be built on the land.

9, | have reported adjustments to the comparable astes that reflect tha market's reaction to the diffarences between the subject
property and the comparable sales.

10. | verified, rom a disinterested sounce, !l Information in thig report that was provided by parties who have a financial interest In
tha sale of inancing of the subject property.

1. 1 have Knowledge and experisnca in appraising this typa of property in this market area,

12, 1 am aware of, and have actess to, tha necassary and appropriste public and private data £OUICEs, such as muulple Jlating
services, lax Basesament records, public land records and other such data seureas for the area In which the proparty i fncated,

13, 1 obtsined tha infareration, estimates, and opinions fumished by other parties and expressad in this appraisal report from
reliabla sources that | belleve 1o be true and corvect.

14, | have taken intg considaration the factors that have an impact on value with respect 1o the subject.neighborhood, aubject
property, and e proximity of the subject proparty to adverse influences in tha davelopment of my opinion pf market value. ! have
notad in this appralsal report any adversa conditions (such as, but not limited to, needed repairs, deterioralion, the pregenca of
hazardous wastes, toxie substances, adverse enviranmeantal conditions, eto.) observed during the inspection of the subjact property
or that | became aware of during the research involved in performing this appraisal. | have congidered these adverse conditions In
my analysis of tha property vaiue, and have reported on the effect of the conditions on the value and markatability of the subject
property.

15. 1 have not knowingly withheld any significant information from this sppralsal report and, 1o the hest of my knowledge, alf
statements and information In this appraizal raport are true and correct.

{6. 1 stated In this appraisal report my own personal, unbiased, and professional analysls, opinions, and conelusions, whict are
subjact only to the assumptions and limiting conditions in this appraisal report.

17. 1have no prezent ot prospective interest in the property that is the subject of thia report, and | haye no prasent or prospective
persongl interest or blas With respect to the parlicipants in the trangaction, | did not base, either partiafly of completely, my
analysis andfor opinlon of market value in this appraisal raport on the race, calor, religlon, sex, ags, marital statug, handicap,
famlial status, or national origin of elther the prospeclive owners or oooupants of the subject property or of tha presant owners or
occupants of the praperties In the vicinity of the subject property or on any other basia prohibited by law,

18, My employmant and/or compensation for performing this appralsal or any future of antlcip;g:,ed appraisals was not oond;l(lionea
an any agreement or undarstanding, written or ottierwige, that | would report (or present analysis supporting) a predetermin
specific value, a pradetermined minimun valus, 4 ranga or ditection In valua, & value that favors the cause of any parlty, of the
attainment of a specific result or securrence of a spacific subsequent event (such as approval of & pending mongage lesn
application).

18. 1 parsonally prepared all concluslons and opinions about the real astale that ware set forth in {his appralsal repart. If| relfled on
sighificant reat proparty appralssl assistance from any ingividual or Individuals in the peﬂorr_nance of this appralgal or the
preparation of this appralsal report, 1 have named such indiviciual(s) and disclosad the specific fasks parformed in this appralsal
ceport, | cedify that any Individual 5o named |s qualified o parform the tagks. 1 have hot authorized anyone to maka & change 1o
any item in this appraigal repart; tharefore, any change made {0 this appraisal is unauthorized and | will take no responsiblity for it.

20, | identifiad the lender/client in this appraisal report who is the individual, organization, or agent for the organization that ardered
and will racaive this appraizsl report.
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AGE Appraisals of Cape Cod
EHA
Small Residential Income Property Appraisal Report Flle No. FILE # RMF-0224101

21, The lender/client may disclose or distributa this appralsal repon to: $ie homower; anpther [ender at 1he raquest of the horrower,
the menigages of its succassors end assigns; mortgage insurers; government sponsored entarprises; other secondary market
parficipants; data collection or reporting servicas; professional appraisal organizations; any department, agency, or instrumantality
of the United $tates; and any state, the District of Columbia, or other jurisdictions; without having to obtain the appraiser's or
suparvigory appraiser's (if applicabla) congant, Such consent must be obtained befpre this appralsal report may be disclosed or
disiributed to any other parly (including, but not Umited 1o, the public through advertising, public relations, naws, sales, or other
madia).

22. 1 am aware that any digclosure or distribution of this sppralgal report by me or the lender/client may be sublect to cenaln laws
and regulations. Further, | am also subject to the provisions of the Uniforsy Standarda of Professional Appraisal Practice that
peraln to dlsclosure or distribution by me,

23. Tha barrower, another lender &t the request of the porrower, the morigagea or its successors and assighs, morlgage insorers,
govermment sponsored enterprises, and other secondary market participants may rely on this appraisal report as part of any
morigege finance transaction that invalves any one or more of thase partiaz.

24, If this appraigal report was transeitted as an *alectronic record” containing my “elactionic signature,” as those terms are
defined in applicable federat andfor state laws (excluding sudio and vkieo recordings), or a facsimila transmission of this appralsal
repon containing a copy or representation of my signature, the appraisal report shall be a3 effective, enforceabla and valid as ifa
papar veraion of this appraigat report were deliverad containing my orginal hand written signature.

25. Any Intentional or negligent mistepresentation(s) contained in this appraisal report may result In civil llability and/or criminat
pengliies including, but not limited to, fine or imprisonment or both undear the provisions of Title 18, United States Code, Section
1001, ef seq,, or simiiar state laws.

SUPERVISORY APPRAISER'S CERTIFICATION: The Supervisory Appralser certifies and agrees that:

1. 1 direclly supervised the appraisar for this appralsal assignmént, hava read the appralsal report, and agree with the appraiser's
unalysis, opinions, statements, conclusions, and the sppralsar's certification.

2, | accept full responsibility for the contents of this appraisal report including, but not limited to, the appralser's analysis,
oplnlons, statements, coneiusions, and the appraizer's certification.

3. The appraiger identified In this appraisal teport is either a sub-contractor or an employes of the supaivisory appraiser (or the
appraisal fitn), is qualified to perform this appraisal, and is accaplable to perform this appralsal under the applicsble stata law.

4. Thig appralsal report complies with tha Uniform Standards of Professional Appraisal Practice thet were adopted and
promulgatad by the Appraisal Standards Board of The Appraisal Foundatlon and that were in placa at the time this sppraisal
report was prepared.

5. If this appraigal report was ansmitied as an “alactronic racord” contalning my “electronic signature,” as those tarms are
defined in applicable federal and/or state laws (excluding audio and video regordings), or a facsimlle transmission of this appraisal
report contairing a copy ar representation of my signature, the appraisal report shiall be as effactive, enforeeable and valid ag if a
paper version of this appraisal raport were delivered containing my original hand wrilten sigrature.

APPRAISER SUPERVISORY APPRAISER (ONLY IF REQUIRED)

Signature Sk ! Signature

Name SUSAN [ CHAPMAN Narne

Compeny Name ACE Appralsals of Cape Ced Company Name

Gesnpany Address PO BOX 1860; WELLELEET, MA 02667 Company Addrass

Talephona Number 508-240-4889 Telephone Number

Emall Address susanchapmanB@ximail.com imn. . Email Address

Date of Signature and Report 03106/2010 Daty of Signature

Effactiva Data of Appraisal §2/26/2010 State Certfication #

State Certification # MA CR.R.E APPRAISER #71009 or Stale Licenze #

ot State Licanse # Sate

or Other (deseribe) State # Expiration Date of Certification or License

State MA

Expiration Date of Certification or License 3202012

ADDRESS OF PROPERTY APPRAISED SUBJECT PROPERTY

3150 HERRING BROOK ROAD {(C1DK not inspact subject property

EASTHAM, MA 02642-2085 {.) Dit inspect exterior of subject property from sirest
Date of Inspection

APPRAISED VALUE OF BUBJECT PROPERTY $6820000 [ Did inspact interior and extarior of subject praperty
Date of Inspection

LENDER/GLIENT

Nama TIMBUHLER COMPARABLE SALES

Company Name CLIENT: EASTHAM HOUSING AUTHORITY () bid not inspact exterior of comparable sales from steeet

Company Addrass 2500 STATE HIGHWAY () Did inspect exterior of comparable sales from street

EASTHAM, MA 02642 Date of Ingpection

Emall Address

Frodeic 1at Form 72 March 2005 Produced uing ROE umnlvu:,%m,amm- chribeom Fauvie s For :gté-m 33&5
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Small Residential Income Property Appraisal Report e to. FILE # RMF022410-3
FEATURE SUBJECT COMPARABLE SALE ND. 4 COMPARARLE SALE NO. § COMPARAREE SALE NO. 8
3150 HERRING BROOK ROAD 2405 STATE HWY 5 GARDINER RD
Addess EASTHAM EASTHAM FALMOUTH
Prasiity ta Subleck GRS 2.09 nilas BSE 41,84 milos WSW
Syls Frige £ NA [ AR s 509,000 [t SRR S 799,900 BRI AR 5
Sale Pfice/Gross Rig, Areals 000 se.nls 210,99 sq.n FEGRY, fis 23831 5.1 i b sq.it
Gross Menthly Rept $ 480013 2,000 AL ¢ 3,000 VERIE: 3 ;
Gross Remt Mullipliat 13125 299,50 i 266.63
Prie Per Unit 3 157,500 | § 190,867 |44 iR 193,975 3
s Par Reom H 3937513 40817 1% A 61,531 [g H
PricoPes Bedroom  |¢ 18750 % 59,833 [ 3 133,317 t
Rexk Contral Yes No Yes n Yes No yas [ o
Data Sourcels A EXT INSPECTIONIMLS EXT INGPECTION/MLS ]
Vedfestion Sourca(s) 3 ASSESSORSIACRD ASSESSORSECRD
VALUE ADJUSTMENTS DESCRIFTION DESCRIPTION ) Adustrait DESCRIPTION +() Adustment DESCRIPTION +() Adustment
Sale or Flnanding & & NONE NOTED NONE NOTED
Concession i DOM 269 DOM 18
Date of Sale/rime ACTIVE -35,840 | PENDING 47,884
Lgcaton RES NBH[) MAIN HWY 30900 { PRNR FRONTIOUD 79,300
LewteholdFes Simpte | FEE $IMPLE FEE SIMPLE FEE SIMPLE
Site 058 A GI0A 0181 A
Vigw NBHD NBHD POND -20,000
Desiga{Style) COLONIAL CAPE COD COLONIAL
Quamtyof Corsttion | ABY AVERAGE ABV AVERAGE ABV AVERAGE
Adul Age JTEFF 15 61 EFF 15 110 EFF14
Coixition GOOD GOOL GOOD
Gross Bullding Ama 25 {3,908 2839 26,675 | 3,385 13.025
Unit Breakdown It logms | i | Tem) | Bawe| gy | BRIGO00 | 7ot | rtome | gt BR 10,000 | rout {somel Brbs
Unk#1 4 |2 F |7 141 3F BIH-500015 [ 2 | 1F
Unit#) 4 12 F {211 1iF 3 123 if
Unit#3 4 12 1E 311 1F 3 11 {F
Unit#4 412 1E UNIT 100001 2 | 1 1F
Basenient Dosaiption FULL FULL EULL
Basenient Finished Rooms | MONE UNFINISHED FINISHED
Fundional Uiy SATISFACTORY | NONE SATISFAGCTORY
HealnwCobl; CNTRUNO AG FHWICNT AG +3,000 | STEAMINO AG
Energy Efficlont kems STANDARD STANDARD STANDARD
Faritix On/OI Si 2 CARDETCH 1 CUNDER 7.000 | NONE 16,000
Porch/PatioDack NONE DECK, PORCH _-6,000 ) DECK, PORCH 6000
FIREPLACES NONE NONE 2 FIREPLACES -10,000
Net Adisstment (Yota L ] + . s 33,735 . s |8 130868 + s
Adusted Sl Price : e ' R % APATHE e
of Comparabl RS e DR 632,735 FRRERETDAEHH § 69,031 Par L] s
. Pilce Per Unit $P Gomn | # of Comp Unin) ¥ 210,012 IRILESENRT I ¢ 167,258 [BESNERRA] 3
Ad Pce Per Rpom ad, sporpleelromonoonsy {8 SZ70B RRSRENGMIs 514pd bl s g :
Ad Pricg Par BOM, (ag, 51 omn 7 o oy Besioomy 108 456 RERTIESIE 5 114,505 PERIZAERIRARS] ¢ #
ITEM SUBJECT COMPARABLE SALE NO. 4 COMPARABLE SALE N, § COMPARABLE SALENO.6
Date of Pior Sala/transier NG SALE 38 MONTHS NOGALES 12 NOSALE3 12
Pricg of Pror Ssle/Transler BRIOR TG DOV MO PRICR TO DOV MO PRIOR TO DOV
Dua 5) BCRDIASSESSORS BCRD/ABSESSORS BCRO/ASSESSORS
Effective Date of Osta Sourcefs) | 03/08/2010 0310812010 03082010
Summary of Seles Compardsan Approach.
FiobdR Ratt Forr 72 Niarch 2003 ) A8 sk, BOOMATEY Famba Moo Torm 1075 NOrEh 200
K3, 06 0300)
& - REudE o 4101 ad
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i HOUSING AUTHOAYY  ° Filg No.: FILE# RMF6224104
;3150 HERRING BROOK ROAD Cass No.: EHA
ity: 11 Stela: MA . Zip: 03BA2:2085

City: EASTHAM
Lender CLIENT; EASTHAM HOUSING AUTHORITY

Neighborhood Description

THE SUBECT IS LOGATED IN THE TOWN OF EASTHAM ON GAPE COD.  CAPE GODI§ A PENINSULA THAT EXTENDS AFPROXIMATELY 70
MILES INTO THE ATLANTIC OCEAN FROM THE COAST OF MASSAGHUSETTS, THE YEAR ROUND POPULATION OF CAPE COD IS
APPROXIMATELY 228,000 AND THE SUMMER POPULATION INGREASES TO MORE THAN 450,000 WITH A MiX OF SECOND HOME OWNERS
AND SUMMER TOURISTS, THE MAJOR ECONDMY {8 BASED UPON TOURISM,

THE TOWN OF EASTHAM IS ONE OF 15 TOWNS THAT MAKE UP CAPE GOD, AND 15 LOGATEC IN THE QUTER CAFE REGION OF CAPECQD
WITH THE ATLANTIC OCEAN FLANKING THE EASTERN PARY OF YOWN AND CAPE GUOD BAY FLANKING THE WESTERN PART OF TQWN.
EASTHAM IS 92 MILES SOUTHEAST OF BOSTON AND 86 MILES EAST OF PROVIDENCE, Ri. EASTHAM IS FLANKED ALONG ITS EASTERN
BORDER BY THE ATLANTIC QCEAN AND ALONG (TS WESTERN BORDER BY CAPE COD BAY. EASTHAM IS A YEAR ROUND RESIDENTIAL
COMMUNITY WITH {TS POPULATION INCREASING IN SUMMER DUE TQ TOLRISTS AND SEASONAL RESIDENTS.

ELEVEN PERCENT (1,500 ACRES) OF THE LAND AREA OF EASTHAM IS CAPE COD NATIONAL SEASHO RE. IN 1959, MASSACHUSETTS
SENATORS JOHN F. KENNEDY AND LEVERETT SALTONSTALL INTRODUGED THE LEGISLATION THAT LED TO THE CREATION OF CAFECOD
NATIONAL SEASHORE. TWO YEARS LATER, IN 1861, THEN-FRESIDENT JOHN F, KENNEDY SIGNED INTO LAW PUBLIC LAW 87-126 WHICH
AUTHORIZED CAPE COD NATIONAL SEASHORE. LOGATED ON THE QUTER PORTION OF THE CAPE, THE CAPE COD NATIONAL
SEASHORE'S 44,800 ACRES ENCOMPASS A RICH MOSAIC OF SALTWATER BEACHES ON THE ATLANTIC OCEAN AND GAPE COD BAY,
FRESHWATER PONDS, AND VAST AREAS OF FOREST, DUNES AND OFEN GREEN $PACE.

EASTHAM'S YEAR ROUND POPULATION 15 5,400, SWELLING TO 30,000 DURING THE SUMMER TOURIGM SEASON, IT QCCURIES 27
SQUARE MILES. IT 15 HOME TO THE SALT POND VISITOR C ENTER, WHIGH IS THE PRIMARY INFORMATION GENTER FOR THE GAPE COD
NATIONAL SEASHORE. THE CAPE COD RAIL TRAIL RUNS THRQUGH EASTHAM AND PROVIDES BICYCLING AND WALKING ACCESSIBILITY
10 NESHBORHOOD TOWNS. EASTHAM 5 SERVED BY PUBLIC TRANSPORTATION VIA BUS SERVICE FROM A CENTRAL
TRANSPORTATION CENTER IN HYANNIS,

SUBJEGT 18 172 - 1 MILE TO PUBLIC BEACH AT THE END OF CAPE GROUND RD ON GAPE COD BAY. RT § IS THE MAIN HIGHWAY THAT

CONNECTS THE NEIGHBORHODD TQ ESSENTIAL TOWN SERVICES, SHOPPING, SCHOOLS, AND EMPLOYMENT. RT 8 ALSO CONNECTS

TT:E m%(TO OTHER CAFE COD TOWNS AND TO POINTS OFF CAPE. ALL OF THE ABQVE FEATURES GIVE THE AREA GOOD APPEAL TO
E £,

Markat Gonditions
MORTGAGE RATES ARE IN THE 4.5%-8.5% RANGE, GROWTH RATE IS STABLE. SALES/FINANCING CONGESSIONS ARE NOT TYPIGAL.

NOTE THAT THE NUMBER OF ACYIVE LISTINGS ON PAGE 2 OF THE REPORT MAY DIFFER FROM THE NUMBER QF ACTIVE LISTINGS
CURRENTLY OFFERED DURING THE 1-3 MONTH PERIOD FOR THE 1004_MC FORM. THIS 1S BECAUSE SOME OF THESE PROPERTIES HAVE
SOLD, EXPIRED, OR BEEN WITHDRAWN, IN ADDITION DATA FOR THE 1004MC FORM REFLEGTS ALL SALES AND LISTINGS OF 3AND 4 UNIT
HOMES IN BARNSTABLE COUNTY, AND THE HOMES NOTED AT THE TOP OF PAGE 2 ARE PROPERTIES THAT ARE SIMILAR TO THE
SURJECT AND MAY BE CONSIDERED VIABLE PURCHASE ALTERNATIVES TO THE SUBJECT PROPERTY,

Markat Ahalysis

THE MULTI-FAMILY KOME 15 A SMALL PART OF THE HOUSING MARKET IN OF THE AREA, BUT THERE |§ CONSISTENT DEMAND FOR THIS
TYPE OF HOME DUE TO VARIOUS MO TIVATIONS, OWNERS MAY USE THEM FOR INVESTMENT PURPOSES, OR TO HELP OFF-3ET TREIR
LIVING EXPENSES OF THEIR PRIMARY RESIDENCE IF PART OF THE HOME IS OWNER OGGUPIED, DEMAND FOR RENTAL HOUSING 13
STRONG IN THIS AREA THEREBY HELPING THE MULTI-FAMLY HOMEOWNER TO OFF-SET THE COSTS OF OWNERSHIP,

MANY OF THE MULTI-FAMILY PROPERTIES WERE LARGER HOMES THAT HAD BEEN GONVERT ED AT ONE TIME TO MULTEFAMILY
PROPERTIES, BY ADDING PRIVATE ENTRIES, KITCHENS, AND BATHROOMS, THESE HOMES ARE UNIQUE AND CAN VARY WIDELY IN SIZE,
QUALLYY OF CONSTRUCTION, AGE. AND CONDITION.

ASEARCH FOR 3-4 UNIT MLS SALES AND LISTINGS IN EASTHAM ONLY RESULTED IN 7 LISTINGS - A 3UNIT PROPERTY LOCATED AT 2425
STATE HIGHWAY, AND THE SUBJECT PROPERTY A% THE ONLY 4 FAMILY HOME CURRENTLY LISTED. THERE WERE NO SALES IN THE
PAST 12 MONTHS OF 34 UNIT HOMES IN EASTHAM,

DUE TO THE UNIQUENESS OF THE SMALL INCOME PROPERTIES IN THIS AREA AND THE FEW NUMBER OF COMPARABLE SALES, IT WAS
NEGESSARY TO EXPAND THE MARKET TO THE MLS SALES AND LISTINGS OF ALL 3 AND 4 FAMILY HOMES ON CAPE COD. THIS DATA WAS
USED IN THE 1004MC FORM INDICATING MARKET TRENDS.

COMPARABLE SALER WERE GHOSEN AMONG THE MLS LISTINGS AND SALES OF HOMES SHARING THE MOST SIMILAR FEATURES AND
HAVING SIMILAR LOCATIONAL APPEAL, PROPERTIES CHOSEN FOR THE SALES GOMPARISON ANALYSIS RANGED IN FRICE FROM
$544,500 - §825,000. A SURVEY OF 3 AND 4 UNIT HOMES UNDER $500,000 SHOWED HQMES QF INFERIORMIEFRECIATED CONDITION,
HAVING INFERIOR LOCATION FEATURES AND WOULD NOT TYPICALLY BE CONSIDERED A PURGHASE ALTERNATIVE TO THE SUBJECY
PROPERTY. HOMES OVER $860,000 WERE SUPERIOR IN CONDITION, QUALITY OF CONSTRUGTION, ANDIOR HAD SUPERIOR PROXIMITY
TO SALTWATER, |E WERE CLOSE R 10 BEACH ACCESS, HAD WATERVIEWS AND OR WATERFRONT INFLUENCE,

THE MOSY SIMILAR 3-4 UNIT HOMES ON CAPE COO WERE USED IN THIS REPORT AND MARKET INDICATED ADJUSTMENT § WERE APPLIED
WHERE DIFFERENGES WERE FOUND.

THE MARKEY WAS EXPANDED TO ALL CAPE COD AND THE RECOMMENDED LIMIT S EXGEEDED IN ORDER YO INCLUDE SALES INTHE
ANALYIS SHARING THE MOST SIMILAR FEATURES TO THE SUBJECT PROPERTY,

THE PROPERTY'S VALUE IS MORE THAN 25% ABOVE THE PREDOMINANT VALUE FOR MULTLFAMILY FRORERTIES IN THE AREA BECAUSE
THE TYPICAL MULTI-EAMILY HOME (5 A SMALLER 2 UNIT HOME OF INFERIDR CONDITION AND QUALITY OF CONSTRUCTION. INADDITION
PROPERTIES LOCATED ON HIGHWAY RT § HAVE INFERIOR LOCATION FEATURES DUE TQ IMPACT FROM TRAFFIC AND NOIBE,

Adkondom Pag 1 o2
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Lendar GLIENT: EASTHAM HOUSING AUTHORITY

Zonlng Compliance

THE SUBJEGT FROPERTY [S A LEGAL NON-CONFORMING LISE WITH GRAND FATHERED RIGHTS ACCORDING TO CURRENY ZONING
REGULATIONS. THE SUBJECT'S SQ UARE FOOTAGE (AGREAGE) 15 LESS THAN REQUIRED BY CURRENT ZONING REGULATIONS.
HOWEVER, AGCORDING TO MUNIGIPAL ZONING LAW AND MASSACHUSETTS STATE GENERAL LAW, CHAPTER 40A, SECTION 8, THE
IMPROVEMENTS MAY BE 100% REBUILT "AS IS* IF DESTROYED BY NATURAL CAUSES DR ACCIDENTAL FIRE. THE PRE-EXISYING,
NON-.CONFORMING NATURE QF THE SITE 18 TYPICAL IN THE AREA AND MARKET ACGERTED, THIS APPRAISER IS NOT A BUILDING OR
ZONING AGENT OF THE TOWN AND THEREFORE GANNOT DET ERMINE BUILDABILITY OF A SPECIFIG PROPERTY.

BITE COMMENTS
NO ADVERSE EASEMENTS, ENCROACHMENTS, OR ENVIRQNMEN TAL CONDITIONS NOTED,

Additional Features

THE SUBJECT 15 1 BUILDING WITH 4 UNITS; IT I5 A GARRISON GOLONIAL STYLE BUILDING WITH A 1 FT OVERHANG IN FRONT RESULTING
N SLIGHTLY MORE SQUARE FOOYAGE FOR UNITS 2 AND 8, THE SECOND STORY UNITS, THE SUBJECT 15 A LEGAL 4 FAMILY HOME PER
THE TOWN ABSESSOR, ALL WITH TWO BEDROOWONE BATH UNITS SIMILAR IN SIZE AND WITH THE SAME CONFIGURATION. UNITS 1 AND
4 ARE QN THE FIRST FLOOR AND UNITS 2 AND 3 ARE ON THE SECOND FLOOR. ALL UNITS HAVE THE FOLLOWING FEATURES: ENTRANCS
FROM COMMON HALLWAY INTO CARPETED LIVING ROOM, 2 CARPETED SEDROOMS, 4 FULL BATH WITH TUB/SHOWER, AND AN EAT-IN
KITCHEN, THE FIRST FLOOR UNITS, 1 AND 4, BAVE A $WING DOOR TO THE BACK YARD, THE SEGOND FLOOR UNITS, 2AND 3, HAVE A
SECOND EGRESS FROM THE LIVING ROOM TO THE COMMON HALLWAY.

THERE 15 A Z AR DETACHED GARAGE WITH A LARGE STORAGE LOFT. THIS IS GURRENTLY USED BY THE OWNERS' UNIT.,
Analysla of Rental Data

Commgnts on Hales Comparison
1. PERGENTAGE (%) ADJUSTMENTS ARE CALCULATED USING EACH COMPARABLE'S SALE PRICE.

2. NO MARKET ARJUSTMENT FOR TIME IS INDICATED PER CURRENT MARKET CONDITIONS AS NOTED IN 1004MC.

3. LOCATION, SITE 8IZE, VIEW ADJUSTMENTS ARE AGCORDING TO UNDERLYING SITE VALUES. ADJUSTMENTS
WERE APPLIED WHERE DIFFEREN CES IN UTILITY, TOPOGRAPHY, AND/OR PROXIMITY TO AREA AMENITIES ARE
APPARENT AND APPLIED AS NOTED: NO ADJUSTMENT APPLIED FOR SITE SIZE, AS RENTAL PROPERTIES PRICES
ARE NOT TYPICALLY INFLUENCED BY SITE SIZE. A 20% LOCATION ADJUSTMENT IS APPLIED TO ALL
MULTI-FAMILY PROPERTIES IN PROVINCETOWN AS COMPARABLE PROPERTIES IN PROVINCETQWN SELL AT THE
UPPER END OF THE VALUE RANGE, PROVINCETOWN'S IN\TOWN AMENITIES, AND PROXIMITY TO ALL

SALTWATER AMENITIES ON PRQVINCETOWN HAREDR RESULT IN OVERALL HIGHER LAND VALUES IN THIS AREA.

ACTIVE LISTING 4 HAS VIEWS QF THE POND AND DISTANT SALTWATER VIEWS; THESE ARE ADJUSTED 530,000,
SALE 4 15 PONDFRONT ON A SCENIC POND, THIS IS ADJUSTED 10% FOR SUPERIOR LOCATION. AGTIVE LISTING
4 HAS AN INFERIOR LOGATION ON HIGHWAY RT 6 WITH IMPACT FROM TRAFFIC AND NOISE, IT 15 ADJUSTED 5%
ROUNDED,

4, DESIGN, QUALITY OF CONSTRUGTION AND CONDITION ADJUSTMENTS ARE BASED ON EX YERIOR INSPECTION,
MLS AND ASSESSOR'S INFORMATION AND INTERIOR INSPECTION WHERE NOTED: SALE 118 AGUSTOM,
CGOMPLETE RENOVATION RESULTING IN VERY GQOD CONDITION OF THE PROPERTY. A $5.000 ADJUSTMENT
PER EFFECTIVE YEAR 15 APPLIED. A 10% ADJUSTMENT FOR SURERIORVERY GQOD QUALITY OF
CONSTRUGTION 18 APPLIER,

5. GROSS LIVING AREA (GLA) 1S ADJUSTED AT $25/8F ROUNDED WHICH I8 INDICATED BY THE MARKET FOR
PROPERTIES OF THIS $I1Z8, QUALITY OF CONSTRUCTION, AND CONDITION, A $5,000 ADJUSTMENT IS APPLIED
PER EXTRA BEDRQOM; A $5,000 ADJUSTMENT IS APPLIED PER EXTRA BATH; A $3,000 ADJUSTMENT I8 ARPPLIED
PER EXTRA HALF BATH; AND A $10,000 ADJUSTMENT IS APPLIED PER EXTRA UNIT,

G. A 6% DOWNWARD ADJUSTMENT IS APPLIED TO ACTIVE AND PENDING LISTINGS FOR NEGOTIATIONS TYPICAL
AT THE TIME OF THE SALE,

7. QTHER ADJUSTMENTS A$ FOLLOWS: FULL BASEMENT $5,000, GENTRAL AG £3,000, GARAGE/DETAGHED
£5,000/BAY , GARAGE/INDER $3,000, DECK $2,000 EAGH, PORCH $4,000, UNIT 4 FOR COMP 1S A SMALL
PARKING LOT ADJACENT TO THE PROPERTY. SPACES ARE RENTER Y0 NEIGHBORS WITHOUT ON-8ITE
PARKING. THIS "UNIT 18 ADJUSTED AT $20,000,

COMP 5 ADJUSTS HIGH AND MAY BE LISTED ABOVE THE MARKET FOR THIS TYPE OF PROPERTY. ITIRA
PENDING SALE AND THIS APFRAISER HAS NO INFORMATION ON THE CONTRAGT PRIGE FOR COMPARAELE 5,
ALL GLOSED SALES AND AGT(VE LISTING 4 ARE EMPHASIZED IN THE DETERMINATION OF MARKET VALUE. THE
QPINION OF VALUE FALLS WITHIN THE RANGE OF COMPARABLES BEFORE & AFTER ADJUSTMENTS,

Addondunm Pegse 3 of §
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CE Appralsals of
EHA
Market Conditions Addendum to the Appraisal Report  fieNo. FILE#RMF-0224101

“The pupore of this sdderdumis to provide thc lenis/client w7 cloar ynd nocymte undtystanding of the miarket rends s conditions prevalent In tia subject nslghbarood. Yhigis a tequiced
for a1l 3porsized reports w 4 o7 Apel 1, 9000, "
Property Addrass 3150 HERRING BROOK ROAD Cy EASTHAM st MA  Zip Code 026842-2095
Borgwer EASTHAM HOLBING AUTHORITY
InsTuclions: The appraiser must yse the dnformarion required on this fonm as the basis for hisier conclusions, and must provide support for those conchusions, reguring hoysing trengs and
Gveral market condRlons 25 reportsd In the Nclghtoriiood $echion of Uc appralaal feport form, 11 dpproiser mugt fllin pl the inormaion 10 the exteht X is avg¥able and reliable and must provide
analysis 2 indicated below, If any required data is unavailable of is considered unveliabde, the apprafser must provide an explanalion. itis recognizad that nol all data satirces il be oic 1o
provig dote 100 the $hired avis blosw; if i Avisiable, hivweaves, the appraiser ot incluc e data inthi analyti. IfUans Sewrces provide the fequired inforination 5 an avarsge instead of tto
medion, Uk appralser should teport the avakable figies and idemity {35 an Sverage. Solos andistngs mist be propodics Ihat compete with U spbiect property, daermined by spplying he oriteria

that wauld be paed by & sraspactive buyar of tha Subject propery, Tik 8pprFSer diust explei Ut lomclosuras,

] B S R AR i) Prior 7-12 Months | Prior 4-6 Months | Gurrent — 3 Months Querall Teend
Total 4 of Comperable Sales {Settied) 14 13 14 X lntzeasing | Stk JL_J Decitning

beoxplicn Rate (Total Sales/Morths) 23 433 47 ] Increast Hable Déxi

Totel # of Compsrable Acllve Listings ) e e 81 SR AR )
Morths ol Housi otal Listings/Ah Rate) YA e e B 12 : REEETIR
oA SR A B L IEP R e e B OV S ATB/ LIS TR RRiN| Priod 7-12 Months | Priv 4-6 Monihs | Current - 3 Montiis Overadl Trend
Median Comparatie Snig Prico 243 750 275000 773000 |(X) incressing [(~] Stable 1} Deeliing
Neodlan Comparable Soles Days on Market 118 77 127 Declin StaHe Inefeasin
Median Comparable List Price FerrGrHOSONGM BRI AR 425000 VRS RTI halstEls ;
Mpdion Comporablé Listings Days o Marked RIS R ORI 12 O e e iy RN
Medlan Sale Prica a5 % of List Prce §1.8% 90.30% 95.0% Incraasing Shable Declining
Selor-(devologia, builder, wic.pekd finsncial asistnce prevalens? | JYes {XjNo — {_J Decining JUX] Stale 1L incransing

Expi#iiin Gkl Ine seller concessions iends for the past T2 monis (s.g. sellr contibulions increned rom 3510 5%, Increasing use of buydowns, closing tusts, eynda fees, opions, 8.
BASED ON A REVIEW OF THE COMPARABLE SALES IN MLE QVER THE PAST 12 MONTHS IN THE SUBJECT LOCUS CONCESSIONS ARE NOT COMMON,
OF THE MLG SALES, AND ACTIVE AND PENDING SALES ANALYZED FOR THIE REPORT, NONE APPEARED TQ OFFER CONGESEIONS.

Are loredosure sales (REO satés) a fctar in the markec? UJ Yesw@ No I yes, explain (ncliding the trembyin listings and sales of (oreclossd propartivs).

THERE HAS BEEN A MIX OF BANK QWNED, AND BIRIVATE SALES IN THE SUBJECT'S MARKET, THE ARMS LENGTH TRANSACTIONS AND LISTING
PRICES ARE UNDER PRESSURE FROM THE SHORT SALES AND BANK OWNED HOMES TO COMPETITIVELY SELL THEIR PROPERTIES, (T SHOULD BE
NOTED THAT MANY OF THE BANK OWNED HOMES NEED SCME REPAIRS AND UPDATING.

Cile data scurcas for above infoemution. MLS, ASSESSORS, BCRD

Summarivn T et inforaratiors 55 SUprt for your canciusions n hi: Neighbarhood secton of tne appratsal repart ot Iy used any aagianal informatiun. suth &5 80 S0A5IS of
pending sates ondior cxpirgd and withdravn istngs. to formulate your wndusiume, provide both on explanation and suppert for your eonclusions.

| THE ABOVE DATA (5 DERIVED #ROM ALL JAND 4 UNIT SALES AND USTINGS IN BARNSTARLE COUNTY OVER THE PAST 12 MONTHS. COMPARING THE 1.8 MONTH

PERIOD WITH THE 7-12 MONTH PERIOD, THE NUMBER OF $ALES, THE ABSORFTION RATE, THE # OF ACTIVE LISTINGS, THE MEDIAN COMPARABLE SALE PRICE, THE
MEDIAN COMPARABLE DAYS ON MARKET FOR SALES, THE MEDIAN COMPARABLE LIST PRICE, AND THE MEDIAN PRICE AS FERCENT OF LIST PRICE ARE INGREASING.
THE MONTHS OF KQUSING SUPPLY AND MEOIAN COMPARABLE LISTINGS DAYS ONMARKET ARE PEGREASING. AFTER A PERIQD OF RELATIVE_I'N}}CHVIW AND
DECLINING VALUES IN THIS MARKET, THERE APPEARS TO BE MORE CURRENT SALES AND LISTINGS AVARABLE AND AN INGREASE (N THE MEDIAN SALE PRICE;ALL | |
WHICH INDICATE MORE RIEGENT ACTIVITY IN THIS MARKET. THIS APPRAIGER NOTES, HOWEVER, THAT THE REGENT SALES MAY BE PROPERTIES REFLECT! ING PRICES
AT THE UPPER END OF THE PRICE RANGE: PENDING FURYHER MARKET INFORMATION, THIS Wikk A& CONSIDERED A STABLE MARKEY. (¥ 18 NOTED THAT DUE TO THE
SMALL NUMRER OF SALES AND LISTINGS IN THIS MARKET THE TRENUS MAY NOT BE RELIABLE.

i the pubject i & unitin & condominiuem or coaperalive Project . compiete the following: Project Name!

Subiact Project Daly Prior 7-12 Months | Frioe 4-6 Mouths | Curtent - 3 Moaths Overgll Yrend

Total 2 of Comparalie Sales {Settiad) T Y iereasing || ] Stable [} Declinlag
Absexpion Rate {Tolal $olestMonthz) Incrosin Sm? Deting
Tots! £ of Active Comparabis Listings ! IR 4 iR i
Months of Unie Supely (Tetal LIsings/Ab. Rate) K ;

‘Are foreclosure sales (REQ sales) & faero in the projact? Cves No 1 yes, Indicots the number of REO listings and explain the rends in listings and sales of ureclosed propartes,

Summarize the above Uedds and address thy impact on (he subject unk 9nd project.

APPRAISER SUPERVISORY APPRAISER (ONLY IF REQUIRED)

signators,_ Mueel gl .’/ "KLM . Signature

Natne SUSAN ] CHAPMAN Name
Company Name ACE Appeaisals of Cape Cod . Company Narrie
Company Address PO BOX 1860; WELLFLEET, MA 02667 Gompany Address
Giata Licehse/Certification #MA GRR.E APPRAISEF State MA State License/Cerlification # Statg MA
Emall Address suganehapmané@gmail.com Emall Address
Frede M Fom 71 Mych 2083 naimddqmwg:;.l?f}ummmum Facit Mg Form ‘%_%%
G S - HIRALE 70144
WdE@:iep Ls@e £ "Wer 89PASsCcaPs ¢ "ON Xud ALT™MOHLNG BNISNOH SNoITRO0

WO




ZalaLL | arr0cy (80e) lnoeheiid (1220 6010107

Bortower: EASTHAM HOUSING AUTHORITY Fialo. FILE#RMF.0224104

Propedy Addross: 3150 HERRING BROOK ROAD CasaNo: EHA

Sity EASTHAM Stata: MA . Zip: Ofgdoptns
Larder: CLIENT; EASTHAM HOUSING AUTHORITY

Market Analysis Commenta

Addndun Page 1 of 1
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Operating e 8is Btbtdalis 7} (100

' ACE Appraisals of Cape Cod EHA
One- o Four-Family Investiment Froperty and Two- to Four-Family Owner-Occupled Property FILE # RMF-0224161.4
Property Address .
3150 HERRING BRODK ROAD EASTHAM MA 02649-2085
_Streat Chy Stale Zip Code

General Instructions; This form is to be prepared jointly by the loan applicant, the appraiscr, and the lender's underwiter, Tie
spplicant must complets the following schedule Indicating each unit's rental status, Jease expiratlon date, current rent, market rent,

and the responsibiifity for utility expenses, Rental figures must be based on the rent for an “ufurnished” unit,

Curcenly Expiration Cunent Rent Market Rent Paid Paid
Rented Datg Per Mosth Per Month Utiity fxpense By Quner By Tenant
Urlt No, 1 Yes %, No Ovwner Oveupied ] 1,200 Eleclricily...,.....b X
Unit No, 2 Yes X No_ 7AW S 1,100 5 1200 Gas,,,.........| O
UnitNo.3Yes X No TAW $ 1100 $ 120 FuelOd ....,,,.. 00 0
Unit No. 2 Yes X Mo ¥ TAW K 1150 § 1,200 Fuel{Othery ,,, .. O 8
Total ] L. 3350 3__ 4800 Watet/Sewer, . |
Trash Removal , .. [¥] 0

The applicant should complete all of the income ang expense prajections and for existing properties provide acwat year-end operating
statements (o the past two Years {for new propertles the xpplicant’s projecivd income and expenses must be provided), This Operating

Incone Statement and previoys operating statements the spplicant provides must then be sent to the appraiser for review, coms
mant, gndfor adjustments next 1o the applicant's figures (=-g.. Applivani/Appraiser 286/300). If the appraiser is retained to completa

the fatm instead of the applicant, the lender must provide to the appraiser the aforementionad operating statements, morigage insur-
ance premium, HOA dugs, leasehald payments, subordinate {inancing, andfor any other relevant informatlon as to the income and
expenses of the subject property received from the applicant to substantiate the projections. The underwriter should carefully review
the applicant'sfappraiser’s prejections and the appraiser's comments concarding thase projections. The underwriter should make any
final adjustments that are necessary o more accurately reflect any income or expense items that appear unreasonable for the market,
{Resl estate taves sad insurence bn those types of propsrtles are included in FiTt and dot calculated as an 3anual axpense item.}
Income shoutd be based on cufrent rents, but skiould ot exceed market rents, When there are 1o cuitrent rents because the properly

is proposed. new, ot gurrgntly vacant, market rents should he ysed,

Annual Income and Expense Projection for Next 12 months

Adjustments by
income (0 aotincluds income for vsmor-occupled unfs) By Applicant/Appraiser Lender's Underwriter )
Gross Annual Rental (vom uni(s} to be rentes) R . S1E00 8
Other Income fincluge soucey) , ... e e + +
Tolal,,,.......... Cr e e e 3 57,600 §

Less VacancyRentLoss, .., ,,,.......... e Verena b 1008.00( 8%) - (%
Effective Gross Income ., B e $__ 56502 %
*EXpenses (Do natincluds expenses for ameroccuplod tnke)
Eleclrielty, ,,,,,.......... e e BY TENANT
Ggs ..., e e e, e v
FoelOU,, . ...,.. e, . Cerrraea.
L I cevenn.. Typa- }
Waler/Sewer MAINTENANGE . ..., .. 1,200
TrashRemoval . ... e 1,200
Pegt Contrel ,,,,,........ e, 0
Other Taxes or Licanses ,, ... ... ...
Casual babor TP P ey 300
This includes the costs for public srea tleaning, snow femoval,
&lc., even though the applicant may not elect to contract for
such services,
Intgrior PalntDecorating ,, . . ... e, e 0
This includes the costs of contract labor and materials that are
required Lo maintain the inleriors of the Jiving units.
General RepalrsiMaintenance . . e s 30
This ingludes the costs of contracl labor and maletials that gre
required to maintaln the public corridars, stairways, roofs,
mechanical systems, grounds, atc.
Manhagsment Expenses BY, OWNER. .. ..., i e 0
These ara the customary expenses that a professinng) manage-
ment company would charge lo manage the property.
Supplles ,............ e e v
This Includes the costs of itams like light bulbs, janitoria]
supplies, etc,
Total Replacement Reserves - See Schedule on PG.2 . 1,451
Miscellaneous
Tatal Operating Expenses |, ,,. .. ..., e 5 4451
Téd WdSB:2h LS@c £&T ‘wel 89prsSe8Es ¢ 'ON Xud ALTHMOHING BNISNOH SNYATH0
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Appraisals of
FILE # RMF-022410-1

Replacement Reserve Schedute

Adequats reptacement reserves must be calcutale regardless of whether aciual taservas are providad for on the swner's operating
Sitements of are custamary in the local market, This represents the total average yearly reserves. Generally, all equipment and com-
ponents thal have a remaining life of more than one year-such as refrigerators, stoves, clothes washersidryers, frash compactors,
lurnaces, roofs, and carpeting, etc.-should ba expensed on g replacement ¢ost basis.

Equipment Replacement  Remaining By Applicant/ Lenger
Cost Life Appralser Adjustments
StovesiRenges ,,. . @$ . 80000 g, 15 vsx 4 ypiss$ 160.00 ¢
Refrigeratwors |, @$ 60000 es. _ 15 Ys,x __ 4 Unitsa$ 16000 §
Dishwashers |, = &@$ 84 YRR 2 —— Units »$ _ $
AGunits |, .. .. .. @% ______ _eds . YinX . LUnlis=} —
C.Washer/Dryers | &% 120000 pa, _ 15 Vs x _____ 1 Unilecs 8000 4
WWHeaters | er§ 100000 ea. _ 20 Yrs.x __ B Units=$ 25000 3
Furnace(s), ... 1 8.: . Ysx . Unls=3 $
Other ., ,..,..... @3 tas . Y5 X e Mrnils$ $
Reof . .. ...... @ 480000 . 30 vis xOne g - $ 150.00 ¢
Carpeting (Wall to Wall) Remaiting
Life
“(Unlta) 434 Tow31 Sq. Yds, @3 1500 per Sa.¥d, . 10 Yis.» $ 65100 §
{Public Areas) Total $q, Vds. @ $ Per8q.¥4 + ___ Yis,» $ $
Total Replacement Reserves. (Enter on Py, 1) $ 145100 §
Operating Income Reconcltiation
$ _ §6.502.00 -5 445100 =3 5214100 ¢12= % 4.345.08
Effective gross lacome Taital Operaling Expenses perating income MoAlhly Operating Income
$ 424508 % =} 4,343.08
Menthly Operating Income Monthly Housing Expenses Net Cash Flow

(Note: Monthly Housing Expense includes prinlpal and interest on lhe mortgage, hazatd insurance premiums, resl estate taxes, mort.
gege insurance premiums, HOA dues, leasehold payments, and subordinate financing psyments.)

Underwriter's instructlons for 24 Family Owner-Occupied Propartios

* Il Monthly Opergting Income is & pusitive number, enter as "Net Rental Intome” in the "Gross Maonthly income™ section of
Freddie Mac Form 85/Fannie Mae Form 1003, If Monthly Operating Income i3 8 fegative number, it must be Included as 2
lfability for quallfication purposes.

®  The borrowar's monthly housing expense-to-income ratio must be calculsted by comparing the total Monthly Housing Expense
lor the subject property to the berrower's stable monthly income.

Underwriter's instructions for 1-4 Famlly ivastment Properties

* M Nel Cash Flow I3 a positive number, enter as "Net Rental Income” in the "Gross Momhly Income™ section of Freddle Mac

Form 65/Fannie Mae Form 1003. If Nel Cash Flow is 8 negative number, I must be included as a liahility for qualification
purposes. .

" The borrower's monthly housing expense-to-income ratio must be calculated by comparing the total monthly housing expense
for the barrower's primary residence to the borrower's stable monthly toceme.

Appraisar's Comments (neluding Seurces for dala and rtinale for ihe projectioes)
APPRAISER HAS NO INFORMATION REGARDING THE MONYHLY HOUBING EXPENSES WHICH INCLUDE DERT SERVICE OF PRINCIPAL AND

INTEREST, AND INSURANGE PREMIUMS, INCOME FIGURES BASED ON CURRENT MARKET RENTS AND COMPARABLE RENTAL DATA AS
DETERMINED FROM THE RENT SURVEY. EXPENSE FIGURES BASED ON INFORMATION PROVIDED BY THE LISTING BROKER AND ESTIMATED

MARKET COSTS,

SUSAN | CHAPHAN MM . O3B0
Appraiser Name Appriser Signature Dgte

MACRREA #71008

Underwriter's Comments and Rationale for Adjustmeants

Underwriter Naimie Unterwriter Signature Date
fFreddie Mat PAGE 20F 2 Fannie Mae
fonn 308 Aug 0a Trodaxi g AL ot KO2A2E mawaihesbagen Foren 218 Aug 68
ACE Appralsals of Capa Cod
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Bomower: EASTHAM ROUSING AUTHORITY

File No.:  FILE # RME-020010-1

Property Address: 31650 HERRING BROOK ROAD Case No. FHA

City: EASTHAM

State: MA £1p: 02642-2005

Lender: CLIENT: EASTHAM HOUSING AUTHORITY

peni
ety
."'{:l-‘,;‘}:‘,‘:

R
Pt

FRONT VIEW OF
SUBJECT PROPERTY

Appraised Date: February 25, 2010
Anpraised Value: $ 620,000

REARVIEW OF
BSUBJECT PROPERTY

STREET SCENE
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Bomower: EASTHAM HOUSING AUTHORITY Flle No: _FILE ARMFOZ2410.1,
Property Address: 3150 RERRING BROOK ROAD Case No.- EHA S
Cily: EASTHAM

State: MA Zip: 02842.2095
| Lender: CLIENT: EASTHAM HOUSING AUTHORITY

2 ¢ DETACHED GARAGE
BUILT IN 1995
;_:F;:E,é?&“
UNIT 1 KITCHEN ' :

UNIT 1 -LIVING ROOM
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Cily: EASTHAM
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Borrower: FASTHAM HOUSING AUTHORITY File No,: FiLE # RMF-022410-1
Property Addracs: 3150 HERRING BROOK ROAD Case No. EHA
state: MA Zip: 07842-7095
Lender: GLIENT: EASTHAM HOUSING AUTHORITY
UNIT 1 BEDROOM
UNIT 1 BATHROOM
TR R : LB R UNIT 4 LIVING ROCM
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ACE A

PPRAISALS QF CAPE COD

Borrower: EASTHAM HOUSING AUTHORITY

File No,: FILE # RMF-022410-1

Property Address: 3150 HERRING BROOK ROAD

-~ _Case No. EHA

Gity: EASTHAM

State: MA Zip: 028422095

Lender: CLIENT: EASTHAM HOUSING AUTHORITY
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ACE APPRAISALS OF CAPECOD
Borrower: EASTHAM HOUSING AUTHORITY File No.: FILE # RMF-022410-1
Property Address: 3150 HERRING BROOK ROAD Case No.: EHA
City: EASTHAM State: MA Zip; 02642-2095

Lender: CLIENT: EASTHAM HOUSING AUTHORITY
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Eoriower: EASTUAM HODBING AUTHORITY

No.: FILE 2 RMF-022410-1
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Property Address: 3150 HERRING BRODK ROAD Case No.: EHA
Lity: EASTHAM State: MA Zip: 026422095
Lerxler: CLIENT: EASTHAM HOUSING AUTHORITY
COMPARABLE SALE #1
10LAWET
PROVINCETOWN
Sale Dater 411¢y2009

Sale Price: $ 525,000

COMPARABLE SALE #2

18 PLEASANT 8T
PROVINGETOWN
Sala Date: 2212010
Sale Price: $ 595,000

COMPARABLE SALE #3

30 CONANT 8T
PROVINCETOWN
Sale Date: 1172312000
Sale Price: § 569,000
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Borrowet: FASTHAM HOUSING AUTHOR File No.: _FILE # RMF-022410-1
Property Address: 3150 HERRING BROOK ROAD Case NoJEHA
City: BASTHAM Statgt MA Zlp: 028422085

Lender: CLIENT: EASTHAM HOUSING AUTHORITY

COMPARABLE SALE #4

%425 STATE HWY
EASTHAM

Sale Dater AGTIVE
Sale Price: $ 599,000

COMPARABLE SALE #5

§ GARDINER RD
FALMOUTH

Sale Date: PENDING
Sale Price: $ 759,800

COMPARABLE SALE #6

Sale Dates
Sale Pricer $

P 1 ACERACE L L At

bcd WdBT:E® JlSBE £1 “uer 89EBcsCans ¢ "ON Xud ALTAOHLING ONISNOH SNYT 0« WoMA



azd

201G K MR AR E L O0IGA P SO AR LO7

Borrower: FASTHAM HOUSING AUTHORITY Hle No.:  FILE # RMF.072410-1
Properly Address: 3150 BERRING BROOK ROAD Case No- EHA

- EASTHAM State: MA Zip: D2842-2085
Letlér; CLIENT: EABTHAM HOUSING AUTHORITY

sty 4o

AR
N

COMPARABLE RENTAL #1

2425 STATE HIGHWAY
EABTHAM '

COMPARABLE RENTAL #2 :

5 (3ARDINER RD
FALMOUTH

COMPARABLE RENTAL #3

10 LAW STREET
PROVINCETOWN
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FLOORPLAN
Bomowar: EASTHAM HOUSING AUTHORITY File No.: FILE# RMF-0224101
Property Address: 3150 HERRING BROOK ROAD Case No.: EHA !
City: EASTHAM _ Stater MA Zip: 036472008, |
Lender: GLIENT. EA?THAM HMOQUSING AUTHORITY .
FIRST FLQOR
82
BEDROOM  BATH KITCHEN KITGHEN BATH BECROOM
3 31
BEDROOM LIVINGROOM E LIVING ROOM BEDROOM
62!
UNIT 4 FRONT ENTRANCE UNIT 1
g2
BEOROOM BATH KITCHEN
KITCHEN BATH BEDRODOM
32‘ 32!
BE==
BEDROOM LIVING ROOM LIVING ROOM BEDROOM
62'
UNIT 3 UNIT' 2
SECOND FLOOR
SKETGH CALCULATIONS Parimetor Aran
Living Araa
Firg Floor 1880 19220
Sgcond Floor 188.0 18840
Yoia! Living Arsa 3740 3908.0

ACE APPRAIZALS OF CAPE GOD, PO BOX 1880, WELLFLEET, MA 02687 PH: 508-240-486% FAX 508-247-0097 EMAIL: susanchapmanB@gmail.com
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LOCATION MAP

Borrower: EASTHAM HOUSING AUTHORITY

File No.: FILF # RMF-022410-1

Properly Address: 3150 HERRING BROOK ROAD

Case No.: BHA

CRy: EASYHAM

Zip: 02h40-2085

L fi_er: CLENT: . EASTHAM HOUSING AUTHORITY
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- FLOOD MAP

Bortower; EASTHAM HOUSING AUTHORITY . File No:  FILE # RMF-022410-1

Properly Address; 3150 HERRING BROOK ROAD Case No.: EHA

City: EASTHAM Dl MA 7ip: 17RE2-5088

Lender: CLIENT: FASTHAM HOUSING AUTHORITY t -
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LICENSE PAGE
Botrower: EASTHAM HOUSING AUTHORITY File No.: _FILE # RMF-022410-1
TProperty Address: 3150 HERRING BROOK ROAD — Case No.: EHA
Cily: EASTHAM Shate: MA Zip: 078472005,

| Lendet: CLIENT: EASTHAM HOUSING AUTHORITY
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ERRORS AND OMISSIONS INSURANGE

Borrower; EASTHAM HOUSING AUTHORITY Fila No: FILE ¢ RME-020410-1
Property Address: 3150 HERRING BROOK ROAD - Case No.t EHA
Gily: EASTHAM State; MA Zip: 02642.2085

| Tender: CLIENT; EASTHAM HOUSING AUTHORITY

GENERAL STAR NATIONAL INSURANCE COMPANY

Gener alStar: #o s i
W e Stamford, Connerticut 06904

REAL ESTATE ERRORS & OMISSIONS LIABILITY INSURANCE POLIGY

MA"UM@ADDRESS! Wellllser, MA. 02667

2, POLICY FERIOD: Inception Date: 0308010 Expiration'fiaté:  03/08/201%
Effective 12:07 am. Sandard Time ot the malling addiess ofthe Named Insured.

3. LIMIT.OF LIABILITY:

Each Clalin: 3 500,000
Aggrogate; 5 1,000,000
Lock Box: Liabilitys Bee Absve

4, GLAIM EXPENSES:
. Have s separate limit of lisbillty,

5. STATUS OFINSURED:  SolePropriciership
¢. DEQUCTIBLE:

Each Clalm: 5 1,008
b. The deduaiible smount spesificd above applies to both Damsges.and Claims Expensvs,

pR]QR ACTS D_ATEJ' Q31082007
.4 dutwr is indicated, thisfosuranee will not apply to any regular act, error, omisslon or personal injury
whith etcurred bafore such date.

8. PREMILM: § 61400

7

ENDORSEMENTS:

Thix pislicy Is made and acsepted such 10 thy prinled conditions in this policy togetherwith the provisions,
stipulations.and agreuments cottained in the following form(s) or endorsement(s),

GENDERE 170 (07200

GANATRE-2%3 (02008) DERE-SS0T03E008)  GEN-II-PL-375 (UL2006)

®

10. MANAGING AGENT
Hethert H, Landy [nsurance Ageney, ine.
75 Second Avende, Suite 410

DECLARATIONS PAGE
This 1%.a clalma made snd faported policy. Pisase read this paliey At¢ #1l endorsomants Bnd.sttachmants earefuy.
Policy Number:  NIADO4303C Bonewst of Number:  NJASB4S03R
- Az¢ Apprwivals of Cape Cod
1. NAMED INSURED; ‘RO Box 1860 50 Majar Doane R4

Nsadham, Massachusens 02494-2876
Authorized Reprasentative

Produpes-Code; 000246230 Class Code: 73127
Dutes TR0 SLA#:
Subline Code: 102

GEN-DB-RE-720 (0412004}

L § e et e e £t vk s w4

'

ACEMALE d ot &
TN

ACE APFRAISALS OF CAPE COD, PO BOX 1860, WELLFLEET, MA 02887 PH; 508-240-4869 FAX 508-247-0087 EMAIL; susanchapmanS@gmall.com
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150 Herring Brook Rd Eastham, MA 02642 (MLS# 21007125) Real Estate Listing Details

KINLI .
ERD(%E?I{REAL;EST TE

Welcome
Our Home Page

Eastham, MA Real Estate Listing Details

Previous | Next

: Listing: 1 of 1 | Sorted by Price

3150 Herring Brook Rd Unit: 1-4 Eastham, MA 02642
8hd. 4fb, Multi Family $649,900

(1 ]z2fs]sfsfsfzfe]o]

Slide Show

/M Great investment property! Four 2 bedroom apartments well located just 3/4 mile from Campground
Beach plus a short walk to Eastham shopping. Live in one unit and rent the other three or rent out all
four. Very well-maintained building with detached two car garage. Building has condominium documents
I in place for an easy conversion by the buyer.

County Barnstable

B sorr 3,906
Status Available

B Listing Number 21007125

| Basement Description Full
Interior Access
. Interior Description HU/Cable TV
Heating Description Hot Water
Natural Gas

Lot Size 0.58 acres

Construction Concrete Foundation
Shingle Siding

Pitched Roof
Asphalt Roof

le:///C|/Users/leedara/Documents/BBA/Eastham/EASTHAMY%20Trust/Herring%20Brook/Photos/21007125.htm[ 1/20/2011 9:59:48 AM]




‘150 Herring Brook Rd Eastham, MA 02642 (MLS# 21007125) Real Estate Listing Details

Garage Description
Parking Description
Lot Description

Water

Sewer

2-Car Garage
Detached

Parking Spaces: 2
Assigned Space(s)
Guest Parking
Paved Driveway

Cleared
Corner
Level

Private Water
Septic

Year Built
Distance to Beach

Taxes

1973
1/2 to 1 Mile
$2,180 /Yyr

Richard Eble
508-255-3001
£ 508-237-3688

deble@kinlingrover.com

Orleans Office
*32 Main Street
Orleans, MA 02653
508-255 -3001

permalink:_ B
over.com/21007125/

K
B
i

Previous | Next Return to Thumbs

Listing: 1 of 1 | Sorted by Price

Courtesy of kinlin grover real estate

. B-R Sharing ListingsDisclaimer: All data relating to real estate for sale on this page comes from the
ol Online Broker Reciprocity (BR) of the Cape Cod & Islands Multiple Listing Service, Inc.
Detailed information about real estate listings held by brokerage firms other than Kinlin Grover Real
Estate include the name of the listing broker, Neither the listing company nor Kinlin Grover Real Estate
shall be responsible for any typographical errors, misinformation, misprints and shallbe held totally
harmless. The Broker providing this data believes it to be correct, but advisesinterested parties to
confirm any item before relying on it in a purchase decision. Copyright 2011 Cape Cod & Islands Muitiple
Listing Service, Inc. All rights reserved,

This site was last updated 01/20/2011. All properties are subject to prior sale, changes, or withdrawal.

W Kinlin Grover Real Estate has chosen to display only certain towns and/or types or styles of properties.
This site may not show all listings that are available through the Cape Cod & Islands Multiple Listing
Service, Inc.

Information Deemed Reliable But Not Guaranteed.

Kinlin Grover Real Estate | Privacy Policy | Terms of Use | Associates Only
© 2009 - 2011 Kinlin Grover Real Estate — All rights reserved. | An Independently Owned and Operated Firm.

‘le:///Cl/Users/!eedara/Documents/BBA/Eastham/EASTHAM%ZOTrust/Herring%ZOBrook/Photos/Z1007125.htm[1/20/2011 9:59:48 AM]




Page 1 of 2

Mary Beth O'Shea

From: leedara [lzola@baileyboyd.com]
Sent:  Thursday, January 20, 2011 5:01 PM

To: 'Kyle Hinkle'; 'Anne and Andy'; eastham clerk; 'William Burt'; Lorraine Speros; ‘Matthew Wissell';
‘john knight'; Sheila Vanderhoef
Cc: tim.buhler@verizon.net

Subject: RE: Housing Trust, Herring Brook Property, CPC application

Here are some of the attachments / supplements for the CPC application. The one-page budget summary to
come.

Leedara Zola

Bailey Boyd Associates
508-430-4499 phone
508-430-4498 fax
508-280-6144 cell

From: leedara [mailto:lzola@baileyboyd.com]

Sent: Thursday, January 20, 2011 4:59 PM

To: 'Kyle Hinkle'; 'Anne and Andy'; 'Mary Beth O'Shea'; 'William Burt'; 'administrator 2 2'; 'Matthew Wissell'; ‘john
knight'; 'sheila vanderhoef vanderhoef'

Cc: 'tim.buhler@verizon.net'

Subject: Housing Trust, Herring Brook Property, CPC application

Hello Eastham Affordable Housing Trust —

Attached please find a revised CPC application presenting the Herring Brook Road property as a specific project,
instead of just a blanket request for funds. CPC is meeting January 27.

Included in the project budget are funds for the Trust to perform their own, independent appraisal. Sheila has
brought to light some concerns about the value, and as a prudent business practice, | would strongly
recommend the Trust hire your own appraiser well versed in local properties and in the requirements of
municipal appraisals. It’s definitely a difficult property to appraise, as there aren’t sufficient similar properties
for comparables. One of the ways | look at these types of projects from a feasibility standpoint is to ask the
question: to create this type of affordable housing by purchasing land and building, how much would it cost? it
will be interesting to see the new appraisal. Unfortunately, from Tim | get the feeling that the sellers may not be
comfortable going too much below the $620,000 price.

Please note that the pro-formas are in draft stage. At Tim’s suggesting, | will be preparing a simplified, summary
one-page budget format that doesn’t contain all the details. | have some minor question to Tim/Eastham
Housing Authority regarding operating expenses. The structure (assuming a purchase price of $620,000, which
may change) includes $300,000 from the Housing Authority (their previously approved CPC grant) and $345,000
from the Trust (current Trust CPC application). No bank borrowing or outside funding. The project creates
enough net operating income (rental income less management/maintenance expenses) to support not just a
solid level of reserves (future capital improvements, etc) but also to support a small yearly payment to the Trust,
so | recommend the Trust structure its funding in part as a grant and in part as a loan. This is a positive, in that it
starts to create a modest income source (55,476 per year) for the Trust, which can be used for future affordable
housing programs .

1/21/2011




Page 2 of 2

| would like to get these materials to the CPC by Monday end of day or Tuesday morning, so, if you have
comments, please e-mail me before then .

- leedara

Leedara Zola

Bailey Boyd Associates
508-430-4499 phone
508-430-4498 fax
508-280-6144 cell

1/21/2011




