BAYWED | AFFRAISAL

UNIFORM RESIDENTIAL APPRAISAL REPORT

afuation Section

File No. AppleSample

ESTIMATED SITE VALUE . . .. . .= 200,000} Comments on Cost Approach (such as, source of cost estimate,
ESTIMATED REPRODUCTION COST-NEW OF IMPROVEMENTS: site value, square foot calcuiation and far H U, VA and FmHA, the
Duwelling 1,680 Sq.Ft. @5__175.00 =3 284,000 estimated remaining ecenomic life of the property):
Sq.Ft, @ § = [¢] See Aftached Addendum.
Parch = 16,600
Garage/Carpon Sq.Ft. @ § =
Total Estimated CostNew - = § 309,000
Lass Physical | Functiona! | External Est. Remaining Econ. Life: 80
pepreciation 0% 0 §0 = § a]
Depreciated Vaiue of Improvements ., . . = 309,000
‘As-is" Value of Site improvements . = 20,000
INDICATED VALUE BY COSTAPPROAGH . ... ... .. .. = 529 600
ITEM l SUBJECT i COMPARABLE NO. 1 COMPARABLE NO. 2 COMPARABLE NO. 3
1234 Appieton Road § Topaz Cicle 25 Appleton Road 38 Appleton Road
Address Nantycket Naniucket, MA 02554 Nantucket, MA 02554 —— iNantucket, MA 02554
Progimity to Sublest FEEIECERET R 0 23 mles : 0.15 miles = 033 miles i
Sales Price $ 7 Market Vajus HEETIIEIGEE 555000 PRy 470,000 Fied 2ns 530,000
PricaiGross Liv. Area |3 0.00 s 430.08 B ; = 333.81 MR TR, 386,15 p Bl e
Data and/or >Asgessor >Assessor/Land Bank >AssassorfLand Bank >hssessor/Land Bank
Verification Seurces | Inspection Interior Inspaction Intsrior Inspeciion
VALUE ADJUSTMENTS DESCRIPTION DESCRIPTION f + [} 5 Adjustment DESCRIPTION f + [ § Adjustmant - DESCRIPTION I + [ 5 Adjusiment
Sales or Financing | conventional : conventional : cenveniional :
Concessions H : :
Dats of SalefTime it g = 0172472003 ; Q8/05/2002 : 08/30/2002 :
Logatign Mid-[sfand Mid-island -10% | -88.500 | Mid-island : Mid-Islang !
Leasefod/Fee Simple | fes simple Fee Simple : Fee Simple i Fee Simpie '
ASite -385 acres (16,000 | .451 acrs ! .23 acres +3% : 14,100 |.B9 acres -5% i -27.500
View nelghborhood neighborhoog : neighborhood i neighborhcod :
‘Design and Appeal | cape cape : caps : cape :
Quafty of Construction average average ‘ au_'erage I average .
Age 0 Yrs. 3 years H 13 vears H 18 years :
Conditign new inferior +§10sf : 12,840 |infarior +$20sf : 28,160 }inferlor +$20sf : 28,560
Ahove Grade Totat ! Bdrms § Sathrs Total | Bdms L B Total | Bdrms ! Baths Towsi | Bdms ! Baths 4
Room Count TS 8! 31 200 &' 2. 200 B ai 2.00 5i__3i 2000 )
Gross Living Area 1,880 Sg.fL 1,284 Sq.Fr, 31,200 1,408 So.fr. i 20,400 1,428 Sg.Ft | 18,900
Basement & Frished [ full full ':' none i 16,000 [none ; 10,008
Rooms Below Grade |nane none ! nong H none :
Fangtiona} Utility 3 hdrms 2BR+loft +5% i 27,750 |3 bdrms : 3 bdrms :
HeatlnglCooiing ofl bbfhw oll bbiw ! alectric : 10,006 fha/ail ;
Energy Efficient ltems | none/standard noneflstandard : nane/standard : . none/standard :
Garage/Carport none none : nons ; 1 cargarage { -10,000
- | Porsh, Patic, Deck, porch porch, patio - ; deck ; deck ;
Fireniace{s), stc. none none : gas siove ' -2,500 | none H
fengs, Poul, ete. none aone : none : none ;
Ket Adj. {total d [x]+ T 16,0901 [X] + T su.180 ] [XT BT 19,9860
Adjusted Seles Prica
of Camparable $ §71,0980 $ 550,180 %) 569,960

See Attached Addanddm.

Comments on Sales Comparison {inclrding the subject property’s compatibllity to the neighborkood, etc. )

ITEM SUBJECT COMPARABLE NO, 1 COMPARABLE ND.2

COMPARABLE NO.3 .

No 38 month
sales history
Nantuckest Listing Sarvice

Nc 38 montn
sales history
Nanituckei Listing Service

Bate, Psice and Data
_Source for prier sales vacant iand

within vear of apprajsai | No prior history

9/30/02 $200,00

No 38 monih
sales history
Nantucket Lisiing Service

Analysis of any current agreament of sale,
The subject prepariy was sold as

Listing Service.

ated Market Rent $

INDICATED VALUE BY SALES COMPARISON APPROACH
INDICATED VALUE BY INCOME APPROACH (If Applicable} Estim

Mo, x Gross Rant Multipliar

=%

This appraisal is made a5 is” subject to the repairs, aiterations,
Condliions of Appraisal:  See Attached Addendum.

Inspections or condhions fsted balow

subjectte completion per plans and specifications.

FinalReconcifiation: Greater consideration given o the Sales Comparison Appreach over Cost and inco

me Approach becauss H best reflacts the

behavior of typical buyers, THIS IS A SUMMARY ABPRAISAL REPORT.

fhe purposa of this appraisalls to estimate the market vaiue of the real propesty that is the subject of this repon, based on the above conditions and the centification, contingent
ind fimiting conditions, and market value definition that are stated in the attached Freddie Mac Form 439/Fannie Mae Form 10048 {Revised 5/83 ).
WEYESTIMATE THE MARKET VALUE, AS DEFINED, OF THE REAL PROPERTY THAT IS THE SUBJECT OF THIS REPORT, AS OF Apri¢ 5, 2603
WHICH IS THE DATE GF INSPECTION AND THE EFFECTIVE DATE OF THIS REPORT)TOBE$ 550,000 .
APPRAISE SUPERVISORY APPRAISER (ONLY IF REQUIRED):
Slgnaiure yd f'i—-—""" Signature s T pig Mot
aBonte, MAI Name nspect Property

Date Report Signed

late Report Signed 4-5-2003

ilate Cenification # 1056

State MA Stats Certification ¢

State MA

)r Stale License # Stats MA Or State License #

State

PMac Form 30 6.93 PAGE 2 OF 2

Produced using Palaraid Dlgitat Solukioas soflware, BO0.234.3727 werw. paiarofdfarms com

Baywest{ Appraisai

Fannle Mae Form 1004 §-33




ALV E NN R SN 1 AU e

UNIFORM RESIDENTIAL APPRAISAL REPORT FitoNe, AppleSampie

upplemental Valuation Section
' - ITEM F SUBJECT COMPARABLE NO. 4 COMPARABLE NO. 5 COMPARABLE NO. B |

[ 1234 Appleton Road 23 Appleton Road -
Address_Nantucket Nantucket MA 02554
Proximhiy to Subject ot : " Q mii
Sales Price ] Market Value e ;
Price/Gross Liv. Area 1% f.00 A3 279.90 #15
Dats and/for >Assessor >Assessor/Land Bank
Verification Sources _jinspéaction Interlor Inspection
VALUE ADJUSTMENTS DESCRIPTION DESCRIPTION | c (38 adiusimant DESCRIPTION l + {1 § Adjustment DESCRIPTION | (3 Adjustmant
Sales of Financing & conventional : ! '
Congessions : ' H
Date of Sale/Time {51 11/28/2002 ; j :
ipcalign Mid-island Mid-island ! H '
Leasshud/Fee Simpe  ffae simple fea simple | i ,
Site 365 acres (16,000 ].235 Acres +3% 16,500
View neighborhocd nejghborhcod ' : :
Design and Appeal | cape - cape : ' .
Qualty of Construction average average : : :
Age G Yrs. 10 years ; : :
Ceadition new inferior +$24asf i 38 300 . '
Above Grade Tnla!i Bdtms L Baths Total ' 2dims : Baths f Tatai : Bdsms i Baths _E Total : Bdrms ' Balhs i
Roem Count g: 3! 200! 7i B: 3.00! -10,000 : : ' ; ' :
Gross Living Area 1,680 Sq.Ft, 1,965 Sq.Ft,_ ! -21,400 Sgq.Ft. ! ‘Sg.Ft.

JBasement & Finished | full i full j : :
Rooms Below Grade [none none H ! !
Functional Utitty 3 bdrms 5 bdrms -10% ) 55,000 , H

J Heating/Cocling oil pfhw - gas bbhw /none | | H
Energy Efficient Items | nene/standard none/standard : ' :
‘GaragelCarport none 1. Aft, Garage : -10,000 : i
Porch, Patio, Deck, parch patio { . E
Elreplace (s}, etc, nons 1 Fireplace - H -5,000 : H
Fence, Pool. ete. none Fencs,Pool i -2,5040 : :
Net Ad]. (totaf ‘ + [X)]- - 13 48 100} [x]+ . g o) X7+ . T3 0
Adjusted Sales Price a .
of Comparabls £ $ 501,900 | 3 0 i % o
Camments an Sales Comparison (inzluding the subject propany's compatlbllity to the neighborhood, etc.):

ITEM SUBJECT COMPARABLE NO, 4 COMPARABLE NO. 5 COMPARABLE NO. &

Date, Price and Data | 9/30/02 $200,00 No 36 month .
Source for prior sales vacant land sales history
within year of appraisal | No prior hist_ory Nantucket Listing Service

Analysis of any current agreemsat of sale, eption, or listing of the sublect property and analysis of any prior szles of subject and comparables within one yearof the date of appraisak

See Attachad Addendum,




ADDENDUM

Borrower:_Ben & Barb Buyer File No.: AppleSample

Properiy Address; 1234 Applston Road : Case No..

* Sity: Nantucket State: MA Zip: 02554

Cender: Fisrt Bank of Nantucket

i.egai Description
The appraiser has not examined the deed and does not make any representation as fo the titie, deed,

easements, restrictions or covenants of the subject property. The legal reference provided is for mformatlonai
purposes only.

Nelghborhood Boundaries
Subject is located on Nantucket Istand, approximately 30 mifes southeast of Cape Cod. Nantucket has

excellent market appeal as a resort community. - Most properties are maintained for the owners' personal use as
primary and secondary (vacation) homes. The winter population of approximately 10,000 +/- is estimated to
grow o approximately 40,000 +/- during the summer season. Children are bussed to local schools. The town of
Nantucket offers most amenities. Public transportation to the mainland is availeble year round via ferry service
and commuter air service.

Adverse Environmental Conditions

The appraiser's routine inspection of and inquiries about the subject property did not develop any information
that indicated any apparent significant hazardous substances or detrimental conditions which would negatively
affect the subject property. The appraiser is not an expert in the identification of hazardous substances or
detrimental environmental conditions. The appraiser is not qualified to detect mold and makes no
representation about its presence. The value estimated in this report is based on the assumption that the
property is not negatively affected by the existence of mold, hazardous substances or detrimental
environmental conditions. An environmental audit may reveal their existence.

Cost Approach Comments
Cost data gathered from local builders.

Land values of 30-50% of total value are common on Nantucket.
Physical Depreciation is derived by age life method.
Depr_eciation = Effective agef/Economic life.

Economic life = Effective age + Remaining Economic Life

Sale prices -typicaﬂy excead costs by 20% on Nantucket.

Comments on Sales Comparisbn

After a complete review of all the sales that occurred on Nantucket in 2001 and to date in 2002, it was
concluded that the comparable sales presented herein and compared to the subject are the best indicafors of its
value.

-

Given the available recent sales, these four comparables are judged to be the best indicators of the subjects
valile. Sale 1 is a recent sale of a similar dwelling in a nearby nsighborhood, but it is located on a strest with
much less traffic in a neighborhood with higher values. Sales 2, 3 and 4 are located on the same street as the
subject.

Collectively the comparables indicate a value in the vicinity of $550,000.




ADDENDUM

Borrower: Ben & Barb Buyer File No.: AppleSample

Properiy Address: 1234 Appleton Road : Case No.:
City: Nantucket State: MA Zip: 02554

Lender: Fisrt Bank of Nantucket

Age, quality and conditional adjustments are refiected in the adjustment for condition, uniess otherwise noted.
Condition and quality adjustments are based on the estimated cost per square foot to bring the inferior property
into equal condition. Some adjustments are rounded. Location adjustments reflect the approximate differences
in the levet of predominant neighborhood values. Gross Living Area adjusted at $75 per square fool. Bedrooms
are adjusted at 5% each fo reflect the premium ptaced on bedrooms in this resort community. ~ -

Due io the geograp'hicaf limitations of Nantucket Island and the limited amount of sales data, it was necessary to
expand the data seadrch over six months and over one mile away. These factors may also result in net and
gross adjustments that excead suggested FNMA guidelines.

Conditions of Appraisal ‘ _
Appraiser certifies to the personal exterior inspection of each of the comparable sales and that compensation is

not contingent on the appraised value.

The analysis set forth herein-are based upon historical events, the condition of the national and regional
economics and data available as of the date of appraisal preparation. Dus to the constantly changing economic
conditions, the valuation estimate set forth hersin cannot be considered a guarantee of market value. The
market value of the subject property can not be proven or calculated with mathematical certainty due to the
imperfect nature of real estate markets and the lack of supporting data. Ultimately, market value rests in the
realm of opinion and the estimated result held herein, for market value can only be determined by the
negotiation between a willing and able buyer and a willing seller.

The value estimated shall apply only as of the date herein set forth and as of no date pricr to or subsegquent to
said date.

This appraisal report is prepared for the sole and exclusive use of the appraiser's client to assist with the
mortgage lending decision and not for the horrower's use in determining value. The appraiser is not.a home
inspector. This report should not be relied upon to disciose any conditions present in the subject property. This
appraisal report does not guarantee that the property is free from defects. A professional home inspection is
recommended :

No third parties are_authorized to rely upon this report without the express written consent of the appraiser.

CERTIFICATION: o

| certify that to the best of my knowledge and belief, the reported analyses, opinions and conciusions were
developed and this report has besn prepared in conformity with the requirements of the Code of Professional
Ethics and the Standards of the Appraisal institute. ’

| certify that the use of this report is subject to the requirements of the Appraisal Institute relating to review by its
duly authorized representatives. * '

As of the date of this report, Chip LaBonte has completed the requirements of the continuing education program

of
the State of Massachusetts, but has not yet completed the voluntary requirements of the Appraisal Institute. _

SCOPE:

The appraiser inspected and measured the exterior of the subject property, as weil as doing a completé
inspection of the interior. The appraiser mads a neighberhood analysis wherein property type, style and




ADDENDUM

Borrower: Ben & Barb Buyer File No.: AppleSample
Property Address: 1234 Appleton Road Case No.:
City: Nanfucket State: MA Zip: 42554

Lender; Fistt Bank of Nantucket

condition were viewed for the purpose of determining trends, neighborhood value ranges and to make an
assessment of the areas predominant value influencing factors. Comparable sales were selected after a review
of all the residential sales that occurred on Nantucket in 2001and 2002 to date. All of the comparables were
ingpected (exterior) by the appraiser and supervisory appraiser.

- Resources utilized were: NAREB Listing, Land Bank Data, Assessors Recordé, and Baywest Appraisal Files, -
PURPOSE:

This report is intended for use in loan management, collateral valuation and underwriting decisions only by the
client. Use of this report by others is not intended by the appraiser. '




ADDENDUM

Borrower. Ben & Barb Buyer

Fila No.: AppleSample

Professional Designations:

Professional Experience:

Eroperiy Address: 1234 Appleton Road ___CaseNo;
City: Naniucket State: MA Zip: 02554
- 1L ender. Fisrt Bank of Nantucket
QUALIFICATIONS OF THE APPRAISER:
Chip LaBonte, MAI B
Education: B.A. 1981 Middlebury College, Middlebury, Vermont
Licensing: Massachusetis Certified General Real Estate Appraiser License # 1066

MAI - Appraisal Institute
SRPA - Appraisal institute

_Full time independent fee appraiser since 1986

1986 - 1991: Greater Springfield, MA, area
1991 - Present: Nantuckat, MA

Real Estate Appraisal Courses, Continuing Education and Experience Credit:

Course Title . Date Organization
USPAP Standards of Professional Practice Update 10/96 MBREA
Retail Valuation . 10/86 MBREA
USPAP Standards of Professional Practice B 4/96 Appraisal Institute
Appraiser's Complete Review . a 2/93 Appraisal Institute
USPAP Standards of Professional Practice A 12/91 Appraisal Institute
101 Introduction to Appraising 11/88 SREA
202 Applied Income Valuation - 5/87 SREA
201 Principles of Income Appraising 8/86 . SREA
§-2 Residential Valuation : 5/86 AIREA
8-1 Real Estate Principles 4/86 AIREA

Pariial List of Clients:
BankBoston, N.A. Countrywide Funding

Chase Manhattan Bank

Citizen's Bank
Eastern Bank
Fleet Bank
Nantucket Bank
Lender's Service
Citicorp -

Shawmut Mortgage

RTC

A

Navy Federal Credit Union
Nationai Credit Union Assoc.
FBIC

NBIS

GMAC

Plymouth Mortgage Company
Magna Bank of St. Louis
West Star Bank, Oklahoma
Chrysler Credit
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Boriower: Ben & Barb Buyer

File No.: AppleSampie

Case No.:

Property Address; 1234 Appieton Road

State; MA

Zip: 02554

City: Nantucket

Lender: Fisrt Bank of Nantucket

COMPARABLE SALE #1

5 Topaz Circle

Nantucket, MA 02554
Sale Pate: 01/24/2003
Sale Price: §$ 555,000

COMPARABLE SALE #2

25 Appleton Road

MNantuckst, MA 02554
Sale Date: 08/05/2002
Sale Price: § 470,000

COMPARABLE SALE #3

38 Appleion Road

Nantucket, MA 02554
Sale Date: 08/30/2002
Sale Price: § 550,000
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Borrower: Ben & Bark Buysr j Fle No AporSample
Property Address: 1234 Appleton Road Case No.: .
City: Nantuckst State: MA Zip: 02554
Lendern: Figrt Bank of Nantucket

COMPARABLE SALE #4

23 Applefon Reoad

Nantucket, MA 02554
Sale Date; 11/29/2002
Sale Price: § 550,000

COMPARABLE SALE #5

Sale Date:
Saie Price: §

COMPARABLE SALE #5

Sale Date:
-Sale Price: $




FLOORPLAN

% ==> el Ben & Barb Buyer File No.: AppleSample
w =~ Wy Address: 1234 _Appleton Road Case No.: __
& = s===ntucket Staie: MA 2ip: 02554

i =3 .z :Fisrt Bankof Nantucket

-=—€ ¥ irst Floor Second Fioor
30.00
Kitchen
Bedroom /Dining Bedroom Family
"D —_—
I s |
[}
" Bath ; . Bath
) C 1 . Living Room . il ( Studio
30.0'

Not-Drawn to Scale

First Floor

Second Floor 28.0 =  30.0 840. 00

Becond Floeor
28.0 x 30.0. X B40.0C j

TOTAL LIVABLE {rounded)

e S T R R R e

2 Areas Total {rounded)

R R e B e T




LOCATION MAP

Borrower: Ben & Barb Buyer

Fife No.:

AppleSample

Property Addraess:

1234 Appiston Road

Case No.:

City: Nantucket

State: MA

Zip: 62554

Lender: Fisrt Bank

of Nantucket

% B ?%

So
i

e

Comparsable 1
5 Topaz Circle

Eaideet Mantucket, MA 02554

© 2002 Dalerme

sl 1023 miles)

Comparahia 2

25 Appleion Raoad
Nantucket, MA 02554
(0.15 mileg)

Subject
8 Appletan Road . E
MNantucket, A 02554

Comparabla 3

38 Appleion Road
Naniucket, MA 02554
(0.33 milas)

=

Fegeed

SR

e

Diuitnl Sotntions




Fila No. AppleSample

DEFINITION OF MARKET VALUE: The most probable price which a property should bring in a competitive and epen market
under all canditions requisite to a fair sale, the buyer and seller, each acting prudently, knowledgeably and assuming the price is not
aifected by undue stimulus. lmplicit in this definition Is the consemmation of a sale as of a specified date and the passing of title from
seller to buyer under conditions whereby: {T) buyer and seller are typically motivated: (2) both parties are well infermed or wall advised,
and each acting In what he considers his own best interest; {3) a reasenable time is allowed for exposure in the epen market (4) payment
is made in terms of eash in U.S. dollars or in terms of financial arrangemants comparable therato: and (5} the price represents the normal
consideration for the preperty soid unaffected by specfal or creative finaneing or sales concessions” granted by anyone associated with the

sale.

*Adjustments to the comparables must be made for special or ereative financing or sales concassions. No adjustments are necessary for
those casts which are normally paid by seHers 2s a result of tradition or law in a market area; these costs are readily identifiabie since the
seiter pays these costs In viriually all sales transactions. .Special or creative financing adjustments can be made to the comparable property
by comparisons 1o financing terms offered by a third party institutional lender that is not already invelved in the groperty or transaction. Any
adiustment should net be calculated on a mechanical dollar for dollar cost of the financing or concessicn but the dollar ameunt of any
adjrstment shouid appreximate the market's reaction to the financing or concessions based on the Appraiser's judgment.

STATEMENT OF LIMITING CONDITIONS AND APPRAISER'S CERTIFICATION

CONTINGENT AND LIMITING CONDITIONS: The apprafser’s certification that appears in the appraisal report is subject to the
foliowing conditions:

1. The appraiser will nat be responsible for matiers of a legal naturs that affect either the property being appraised or the title to it. The
appiaiser assumes that the title s good and marketable and, therefore, will not render any opinions about the title. The property is appraised
on the hasfs of it being under respensible ownership.

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

3. The appraiser has examined the available flood maps that are provided by the Federal Emergency Management Agency (or other datz
sources) and has noted in the appraisal report whether the subject site s lecated in an identified Special Flood Hazard Area. Because the
appraisar is not a survayor, he or she makes no guafantees, express or implied, regarding this determination.

4, The appraiser will net give testimeny of appear in court because he or she made an appraisal of the property in question, unless speciiic
arrangements to do so have been made beforghand.

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

6. The appraiser has noted in the appraisal report any adverse conditions (such as, needsd repairs, depreciation, the pfesence of hazardeus
wastes, toxic substances, etc. ) observed during the inspection of the subject property of that he or she became aware of during the normai
research involved in performing the appraisal. Unless otherwise stated in the appraisal report, the appraiser has no knawfedge of any hidden
or unapparent conditions of the progerty or adverse environmental conditions (including the presence of hazardous wastes, toxic
substances, etc. ) that would make the property more or less valuable, and has assumed that there are no such conditiens and makes no
guaranteas or warranties, express or implied, regarding the-condition of the property. The appraiser will not be responsible for any such
conditiens that do exist or for any engineering or testing that might be required to discover whether such conditions exist, Because the
appraiser is net an expert in the field of environmental hazards, the appraisal report must not be considered as an envirepmental assessment

of the property.

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

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

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

10, The appraiser must provide his or her prior written consent befere the lender/clisnt specified in the appraisal report can distribute the
appraisal feport {including conclusions about the property value, the appraiser's identity and professional designations, and referances to
any professional appraisal organizations or the firm with which the appraiser is asseclated ) to anyone other than the borrower; the
mortgagee or its successors and assigns: the mortgage insurer; consultants; professional appraisal organizations; any state or faderally
approved financial institution; or any department, agency, or instrumentality of the United States or any state or the District of Columbia;
except that the lender/ciient may distribute the proparty description section of the report enly to data collection of reporting service(s)

.without having te obtain the appraiser's pricr writien consent. The appraiser's written consent and approval must also be obtained before
the appraisal can be conveyed by anyone to the public through advertising. public relations, news, sales, or ather media.

Freddie Mac Form 439 6-93 Page1of?2 Fannie Mae Form 1004B 6-93




File No. AppleSample

APPRAISERS CERTIFICATION: The A.ppraiser certifies and agrees that:

1. 1 have researched the subject market area and have selected a minimum of three recent sales of properties most similar and proximaie
to the subject property for consideration in the sales comparisen analysis and have made a dollar adjustment when appropriate to reflect the
market reaction to those items of significant variation. ¥ a significant item In 2 comparable properiy is superior to , or mere favorable than,
the subject greperty, | have made a negative adjustment to reduce the adjusted sales price of the comparable and, if a significant item in a
comparable property is inferior ta, or less favorabie than the subject property, | have made a positive adjustment tc increase the adjusted

sales price of the comparable.

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

2. I stated in the appraisal report enly my own personal, unbiased, and professional analysis, opinions, and conclusions, which are subject
only to the contingent and limiting conditighs specified in this form. -~

4. thave no present ar prospective interest.in the preperty that is the subject to this report, and | have no present or prespective personal
“interest or bias with respect to the partticipants in the transaction. { did not base, sither partially ar completely, my analysis and/or the
estimate of market value in the appraisal report on the race, color. religion, sex, handicap, familial status, or naticnal origin of ither the

prospective owners or occupants of the subject property or of the present owners ar occupants of the properties in the vicinity of the

subject property.

5. lhave no present or contempiated future interest in the subject property, and naither my current of future emgloyment nor my
compensation for performing this appraisal is contingent on the appraised value of the property.

6. |was not required to report a predeterminad value or direction in value that favers the cause of the client or any reiated party,
the amount of the value estimate, the attaiament of 2 specific resuli, or the occurrence of a subsequent svent in order to receive my
compensation and/or employment for performing the appraisal. | did not base the appraisal report ¢n 2 requested minimum valuation, a
specific valuation; or the need to approve a specific mortgage lnan.

7. | performed this appraisal in cenformity with the Uniform Standards of Professional Appraisal Practice that were adopted and
pramulgated by the Appraisal Standards Board of The Appraisal Foundation and that were in place as of the effective date of this appraisal,
with the exception of the departure provision of those Standards, which dees not apply. | acknowledge that an estimate of a reasonable
time for exposure in the open market is a condition in the definition of market value and the estimate | developed is consistent with the
marketing time noted in the neighborhood section of this report, unless 1 have atherwise stated in the recongiliation section.

8. | have personaliy inspected the interior and exterior areas of the subject property and-the exterior of all properties listed as comparables
in the appraisal repert. | further ceriify that 1 have noted any apparent or known adverse conditions in the subject impravements, on the
subject site, or on any site within the immediate vicinity of the sabject property of which | am aware and have made adjusiments for these
advarse conditions in my analysis of the property value to the extent that | had market evidence te suppost them. | have alse commented
about tha effect of the adverse conditions on the marketability of the subject propersty.

9. ipersonally prepared all conclusions and opinions about the real estate that were set forth in the appraisat réport. f | relied on
significant professicnal assistance from any individual of individuals in the performance of the appraisal or the preparation of the appraisal
report, | have named such individual{s) and disclosed the specific tasks perfarmed by them in the reconciliation section of this appraisal
report. [ certify that any individual se named s gualified to perform the tasks. | have not authorized anyone to make a change to any jtem in
the report; therefore, if an unauthorized change is made to the appraisal report, twill take ne responsibility for it.

SUPERVISORY APPRAISER'S CERTIFICATION:  ifa supervisory appraiser signed the appraisal repart, he or she certifies
and agrees that: [ directly supervise the appraiser who prepared the appraisal repart, have reviewed the appraisal report, agree with the
statements and conclusions of the appraiser, agree to e bound by the appraiser's certifications num bered £ through 7 above, and am taking
full respensibility for the appraisal and the appraisal report.

-

ADDRESS OF PROPERTY APPRAISED: 1234 Appleion Road, Nantucket, MA 02554

APPRAISER: SUPERVISORY APPRAISER {only if required)
Signature: g L fiﬂ""“""' Signatura:

Name: Chii VaBonte, MAI Name:

Date Signed: 4-5-2003 Date Signed:

State Certification #: 10868 : State Certification #:

or State License #: . of State License #;

State: MA State: MA

Expiration Cate of Certification or License: 11/08 Expiration Date of Certification or License:

Did [} Did Not inspect Propesty
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